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The Financial Situation 


EW distressing influences in the business world 
and in the general financial situation have 
marked the course of events the present week and 
have been paramount subjects of discussion, though 
it would be erroneous to infer from this that the 
trend towards improvement in the general economic 
situation which has been a feature during the second 
half of the year up to the present time has been essen- 
tially altered as a result. There is good reason for be- 
lieving that the change for the better which occurred 
with the advent of the second half of the year is bound 
to continue notwithstanding occasional temporary 
obstructing developments such as have been witnessed 
the present week, and that there will be new mani- 
festations of the change after the Presidential elec- 
tion becomes a thing of the past and trade once more 
is subject to the ordinary governing considerations 
free from the harrassing effects of political wrangles 
and political controversies which for the time being 
serve to hold enterprise in check because of the uncer- 
tainties that are always assumed to be involved in 
any change of administration from one of the great 
parties to the other (should such a change actually 
eventuate), but which change it is nearly always 
found possesses much less potency for mischief than 
is generally supposed, especially in times of great 
business depression when the volume of trade has 
been reduced to a point where it would be difficult 
to conceive of further shrinkage, having regard to 
the ordinary needs and requirements of a population 
running in excess of 120,000,000. 

We are now within 10 days of the actual holding 
of the election, which occurs on Tuesday, Nov. 8, and 
it would be idle to deny that the Presidential cam- 
paign is exerting a repressing effect upon business 
for the time being, the effect becoming more pro- 
nounced as the day of election approaches. We have 
reached the stage where political controversy has 
become heated and angry, and where, if one were to 
give credence to the statements and allegations which 
the adherents of the two political parties make 
against each other, it would be impossible to escape 
the conclusion that the country is doomed to ruin 
and destruction, no matter which of the two parties 
gains popular approval. But nothing of the kind 
is going to happen. Responsibility sobers, and in the 
end the purpose of the successful party will be to 
serve the best interest of the country, though the 
policies in so doing may differ. And this is especially 
true on the present occasion, when, after all, both 
parties are animated by a single aim. This aim is to 
place the country once more on a plane of enduring 
activity after the severest period of trade prostra- 


tion which the country has suffered in its entire 
history. In the final analysis, this last is the one 
great aim and purpose of both the political parties. 
On the leading questions of the day there is very 
little difference in the views and professions of the 
two parties except perhaps in the matter of the tariff 
where the Democrats are committed to the policy 
of revising tariff rates downward, while the Repub- 
licans, or at least the most of them, continue wedded 
to the idea that prosperity is to be achieved only by 
raising the tariff barriers higher and still higher. 
But this policy has failed to prevent the country 
from lapsing into the most dismal depression ever 
known, and hence can no longer be regarded as 
possessing the potency and charm with which it has 
been invested by its devotees. Of course the Repub- 
licans contend that to lower tariff rates will mean 
harm to the working classes, but it is difficult to 
conceive how they could be harmed worse than to be 
left absolutely without employment as is the lot of 
millions of them to-day, while the Democrats, on their 
part, insist that in revising the tariff schedules they 
will be animated solely by a desire to remove merely 
the tariff excesses, and that in any event an ample 
margin of protection will be afforded American labor 
as against cheap foreign labor. The experiment is 
worth trying, and certainly it cannot be denied that 
the Republican tariff revision upward through the 
Hawley-Smoot Act served neither to stimulate for- 
eign or domestic trade, and that in any event matters 
cannot be made any worse than at present, when 
mills and factories stand idle as never before, and 
it is just possible that they may be made a great deal 
better by a proper revision. 

It should be clearly understood that the present 
campaign is being fought out entirely on economic 
i sues, and it is well that it should be. That is true 
even as to the prohibition question, which is no longer 
a social or moral question, but in the course of time 
has become an overshadowing economic question, 
inasmuch as the country is in dire need of additional 
revenue because of the business depression prevail- 
ing, and this new source of revenue cannot be ob- 
tained so readily and so surely as by taking over the 
liquor traffic and levying proper fees upon the same, 
thereby appropriating for the use of the Government 
and to lighten the tax burdens a source of revenue 
by legitimate means which now by illegitimate, dis- 
honest and immoral practices goes to swell the 
pockets of the bootleggers. 

To be sure, the political campaign has this week 
taken somewhat of a new turn. Former Governor 
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who oppo.ed him as the Presidential candidate ‘in 
1928 on account of his religious faith as a Roman 
Catholic revived the religious question in his address 
at Newark on Monday night at the Democratic’rati- 
fication for Roosevelt and Garner, almost entirely 
evading the economic issues. But this was a most 
unfortunate step on Mr. Smith’s part and cannot 
alter the fact that this campaign is being fought out 
on economic issues, and the result will be determined 
by such issues. If Mr. Smith himself were again the 
nominee of the Democratic party the charge of 
bigotry and religious intolerance which he makes 
against the Republicans might play some part in 
influencing the course of voters, and to that extent 
serve to obscure the economic issues involved, but as 
Mr. Smith is not the nominee the result will not to 
any appreciable degree be determined by any other 


than the economic issues named. 
——@——— 


T IS with the political campaign at fever heat 
and imposing somewhat of an embargo upon the 
ordinary business activities of the country that the 
distressing events noted at the beginning of this 
article have come in as a new source of anxiety, the 
precise influence of which cannot be measured at.this 
time. We refer to the renewed collapse in the com- 
modity markets—wheat, cotton, copper, &c.—and 
the further great break in the foreign exchange mar- 
ket of the pound sterling. The collapse in the com- 
modity markets attracts additional attention be- 
cause a change for the better in the general industrial 
situation, inaugurated during the second half of the 
year, appeared to have its origin very largely in the 
recovery which then occurred in wheat and cotton 
and which certainly was greatly aided by such re- 
covery. We have already indicated that this change 
in the general trend towards improved business con- 
ditions is not likely to be altered by this week’s hap- 
penings, though they may hold its progress somewhat 
in check for the time being. The depth to which the 
price of wheat in the markets of the world has fallen 
has been the sensational feature of the week, and it 
is not well to ignore its possible influence in slowing 
down the general improvement in trade. For the 
further drop in the price of wheat to prices never 
known before has wide and far-reaching ramifica- 
tions. It affects Argentina, Australia, as well as 
the United States and Canada, and the surplus grain 
producing countries of central Europe. 

On Wednesday the price of wheat in this country 
sold down to the lowest level reached in 340 years, 
and what distress this means to the wheat farmers 
on the American continent does not need emphasiz- 
ing. The “Wall Street Journal” of Wednesday, in 
noting the unfortunate new break, observed that 
world wheat prices had sagged on that day to the 
lowest levels that have prevailed since 1592, when 
English farmers received only 50c. a bushel for their 
wheat. In the Liverpool grain pit the price on Wed- 
nesday was only slightly more than that figure. 
Never in the history of the United States, it was 
pointed out, have prices been so low as the 441¢c. 
level reached in the Chicago pit on that day. Wheat 
in Canada’s chief market, Winnipeg, sold down to 
46c., the smallest return in the history of that 27-year- 
old exchange. In January 1895 (37 years ago), it 
was noted, wheat in the Chicago market sold down 
to 487gc. The periods of business stress in 1907 and 
1921 passed without that record being disturbed. 
On Oct. 5 1931, however, wheat culminated a sus- 
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of 4454. A rally to 73c. then followed later in the 
autumn, but prices failed to hold the gain. 

On July 16 of the present year, under the pressure 
of hedging of winter wheat, a large spring wheat 
crop, and generally favorable world prospects, wheat 
slumped to 4414c., and that price was again reached 
on July 18. It was furthermore remarked that pres- 
ent-day operators are generally inclined to consider 
the latest drop as beneficial only from an export 
standpoint. The decline during the past few weeks 
put the American market within two cents of world 
shipping competition for the first time in 23 months, 
and the hope was expre<sed that much of the surplus 
would be exported from this country shortly, thus 
improving the statistical position. 

The chief immediate unsettling factor in this 
week’s break was official announcement that a plan 
for a Government bonus to wheat growers in Canada 
had been dropped. Last week (Oct. 19) Premier 
Bennett told the Dominion House of Commons that 
the Canadian Government was considering proposals 
to grant a bonus of 5c. a bushel to prairie wheat grow- 
ers. But this week, on Tuesday (Oct. 25), Mr. Ben- 
nett told the House of Commons that the Dominion 
was not in a position to pay a wheat bonus this year. 
Associated Press advices from Chicago, Oct. 26, ob- 
served that not only had the bonus policy of the 
Canadian Government on wheat been discontinued, 
but Government-sponsored buying support for the 
Winnipeg market has also apparently been with- 
drawn and Canadian prices were left to shift for 
themselves. 

The wheat crop in the United States the present 
year is much below that of last year, notwithstanding 
that the spring wheat yield is considerably better 
than that of last year, when it was almost a complete 
failure. The winter wheat crop, on the other hand, 
is much below the exceptional yield of 1931, and, 
accordingly, the total of all wheat for 1932 in the 
United States the present year is 712,000,000 bushels 
against 894,000,000 bushels in 1931, a decrease, it 
will be observed, of 182,000,000 bushels. On the other 
hand, the Canadian crop is one of the largest ever 
raised in the Dominion, it being estimated at 467,- 
150,000 bushels against only 304,144,000 bushels in 
1931, giving an increase of over 163,000,000 bushels, 
and comparing with 420,672,000 bushels in 1930 and 
304,520,000 bushels in 1929. And Chicago dispatches 
say that the fixed determination of Canada to sell 
her wheat crop on world markets at any price is 
given by economists in the grain trade as the reason 
behind the present crash of wheat values to the low- 
est levels in history. 

Canada always follows the practice of getting its 
wheat surplus out of the country as soon as possible. 
And Canadian exports recently have been heavy, 
while those of the United States have been light. In 
this respect the Dominion has pursued a policy quite 
in contrast with that of the United States. When 
our Federal Farm Board was engaged in piling up 
vast supplies of wheat, in sight of the whole world, 
Canada quietly disposed of her large surplus. She 
is evidently pursuing the same policy now. And 
under the Ottawa agreement Canada is to have a 
preference of 6c. a bushel on wheat going to Great 
Britain as compared with grain coming from the 
United States and other foreign countries. In ad- 


dition to all this, it was proposed, as already noted, 
to grant a bonus of 5c. a bushel to prairie wheat 
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growers, but which scheme had to be dropped because 
of the financial conditions of the Dominion Gov- 
ernment. 

The problem of how to dispose of the wheat surplus 
from the United States is not an easy one. Since 
the break on Wednesday there has been somewhat of 
a recovery in price, but not enough to count for 
much. As against 441¢c., the low figure on Wednes- 
day, the closing figure for the December option at 
Chicago yesterday was 453gc. At Winnipeg yester- 
day the December wheat option, after having 
dropped from 50c. a bushel on Tuesday to 46c. on 
Wednesday, closed yesterday at 47%c. 

Cotton also suffered a further break at the begin- 
ning of the week, but here there has been some re- 
covery since then. And the situation with regard 
to cotton is quite different from that with regard to 
wheat. Spot cotton in New York on Monday dropped 
to 6.20c., but from this there was a recovery to 6.45c. 
on Thursday, with the close yesterday at 6.35c. The 
carry-over of cotton at the end of the old crop year 
on July 31 was of very exceptional proportions, but 
this year’s United States crop is going to be a de- 
cidedly small one. Exports of the staple from the 
United States continue very heavy, and though the 
yield from the Far East seems likely to be better than 
the diminished yield of the previous season, all this 
will be needed at home to meet the deficiency of last 
season. This year’s cotton crop is estimated at only 
11,425,000 bales of lint cotton against 17,096,000 
bales the yield in 1931. At the same time the export 
movement of the staple continues large, as already 
stated. For the period from Aug. 1 up to Oct. 28 
the export shipments from the United States the 
present season have been 1,916,171 bales as against 
only 1,623,745 bales in the corresponding period of 
1931. With the revival that has occurred recently 
in the textile trade, consumption of cotton in this 
country is also again increasing, and now is running 
in excess of that for the corresponding period last 
season. For instance, the United States Census re- 
ports the consumption of lint cotton for August and 
September 1932 at 894,256 bales against 889,365 
bales in the same two months of 1931. 

One of the news items this week has been a dis- 
patch from Moscow, Oct. 24, to the New York 
“Times” from Walter Duranty saying that the Rus- 
sian Soviet Union’s record cotton crop the present 
year was being harvested at record speed. It was 
estimated that of the total of 1,500,000 tons, as com- 
pared with 1,100,000 tons last year, a third had 
already been harvested by Oct. 15, or more than 
double last year’s figure. If the Russian crop is 
400,000 tons larger than that of last season, that 
would mean an increase of 1,600,000 bales. It may 
be that this announcement played some part in the 
drop in the price of the staple here at the beginning 
of the week. On the other hand, however, the Egyp- 
tian crop is estimated at only 869,000 bales of 478 
pounds net as against 1,288,000 bales in 1931 and 
1,715,000 bales in 1930. Both the East India crop 
and the Chinese crop were heavily reduced last sea- 
son and seem likely to be more nearly normal again 
the present season, but the extra supplies, it seems 
likely, will all be needed at home, as already noted. 
The Chinese crop fell from 2,250,000 bales of 478 
pounds to 1,700,000 bales in 1931, and seems likely 
to reach 2,500,000 bales the present season. As to 
the East Indian crop, definite figures are lacking, 
but the falling off in the export shipments from 
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India to the outside world tell the story of the pau- 
city of supplies. These exports for the period from 
Aug. 1 to Oct. 28 the present season have been only 
306,000 bales of 400 pounds against 436,000 bales in 
1931 and 768,000 bales in 1930. 
oiehalibbiegie 
HE further break in the foreign exchange market 
of the pound sterling cannot be viewed with 
unconcern, even if the United States, from a super- 
ficial standpoint, does not appear to have any very 
great direct interest in the matter. This is so be- 
cause the break affects the prestige and financial 
standing of the country whose rating in the financial 
world has always ranked pre-eminently high among 
the financial Powers of the world. Now British 
finances are receiving blow after blow, all calculated 
to undermine that financial pre-eminence. This 
week’s break in the sterling rate follows last week’s 
break, and the two combined constitute a degree of 
depreciation in the British unit of value that is start- 
ling in the highest degree. On cable transfers the 
rate fell nearly 8c. to the pound on Monday, dropping 
from $3.39 9/16 on Saturday, Oct. 22, to $3.315¢ on 
Monday, Oct. 24; this was followed by a further drop 
of 2c. on Tuesday, Oct. 25, to $3.295%, and a still fur- 
ther decline of 234c. on Wednesday, Oct. 26, to 
$3.271,, and there has been little recovery since then, 
the range yesterday (Friday, Oct. 28) having been 
$3.2814@$3.2814. As compared with the rate less 
than three weeks before, when cable transfers Satur- 
day, Oct. 8, sold at $3.46 1/16, the decline has been 
nearly 19c., with only a feeble rally. 

There is a woeful lack of stability in a currency 
unit that fluctuates in this fashion. Explanation is 
entirely lacking as to the reason for this great fall. 
In certain quarters it is urged that it is in some 
way connected with the fact that £180,000,000 to 
£185,000,000, under the British war loan conversion, 
will have to be paid off in cash, and the greater part 
of this is believed to be held abroad, which would 
mean that payment will have to be made abroad— 
accordingly, that preparations for remitting the pay- 
ments abroad have begun. The whole thing, however, 
is merely a matter of conjecture. It is also urged 
that short selling on a considerable scale is respon- 
sible for the weakness displayed, but foreign ex- 
change dealers doubt this, and say there is very little 
evidence of anything of the kind. 

The one fact beyond dispute is that the £150,000,000 
exchange equalization fund is not functioning, 
though the reason for this remains equally obscure. 
It cannot be that the fund is exhausted, for in 
that event we may be sure that Parliament would 
be applied to for a renewal of the fund, since it is 
inconceivable that the British authorities would 
stand by idle and helpless, indifferent as to what 
might happen and as to how low the British unit 
would drop lacking official support. If support 
has been deliberately withdrawn, then the reason is 
likewise shrouded in mystery. 

In Great Britain the depreciation appears to be 
regarded with complete indifference, if one may 
judge of public comment on the subject. In part, 
this may be merely a reflection of the British habit 
on the part of those in responsible positions to put 
a brave face on things in times of stress and trouble, 
an admirable characteristic, but in part also it may 
be due to a failure to recognize the seriousness of the 
situation. At all events, no anxiety seems to be felt 
anywhere as to what may happen. Thus we find the 
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financial editor of the “Times” of London saying: 
“The so-called fall of the pound is of no importance,” 
adding, “the only really important fact is that the 
old gold standard has ceased to exist owing to about 
three-quarters of the gold supply being cornered by 
a few countries.” 

But it seems to us that it is a mistake to dismiss 
such a serious affair thus lightly. Of course, for 
the time being, as we pointed out in this column last 
week, every new depreciation in the pound sterling 
counts as an advantage in British trade with the Far 
East, which trade constitutes such a large part of 
Great Britain’s total foreign trade, and it may be 
that the British attitude of indifference to the col- 
lapse in the value of the British unit is influenced by 
the knowledge that such advantage results, and 
that this advantage constitutes an offset to the 
patent disadvantages otherwise suffered. At this 
point, too, it is not well to overlook the fact that the 
Japanese yen since Japan departed from the gold 
standard has been gaining a similar advantage, and 
the Japanese unit is really more depreciated than 
the English unit, thereby putting Great Britain in 
an inferior position respecting such advantage, than 
its chief competitor in the Far East. 

But there is another side to this which cannot by 
any means be ignored. Neville Chamberlain, the 
British Chancellor of the Exchequer, in his address 
before the Currency and Finance Committee of the 
Imperial Economic Conference at Ottawa, on its ad- 
journment the latter part of August (and to which 
we referred in our issue of Aug. 27, page 1364), made 
a point of the fact that confidence in the stability of 
the British pound, which was so seriously impaired 
when Great Britain was forced off the gold standard, 
had since then been quickly regained. The words 
that he used on that occasion were: “The United 
Kingdom has had experience of the working of this 
factor both ways (meaning the facility with which 
international short-term capital is moved from one 
financial center to another whenever distrust as to 
the future of an important currency or the prospect 
of a quick profit suggests the transfer) ; in the sum- 
mer of 1931 very great withdrawals of short-term 
money from Great Britain took place, whereas this 
year we (Great Britain) have had equally sudden 
and undesired inflows of short-term foreign money 
seeking a refuge in London.” But with Great Britain 
suffering a second depreciation as serious as that 
experienced last autumn, and with the outlook for 
the British pound decidedly uncertain, short-term 
funds are not likely to seek a new refuge in London 
in the near future. The chances of loss are too great. 
Two experiences of the kind constitute a warning 
that will not go unheeded. The menace confronting 
British statesmen (and it is a real menace) is that 
as a result of the wide fluctuations and the great 
depreciation in the pound the prestige of Great 
Britain for financial stability, so long maintained 
and always so strongly defended, will be impaired if 
not completely lost, which would be a misfortune 
of the worst kind. Short-time funds, or, for that 
matter, funds of any kind, are not likely to flow to a 
market where there is jeopardy that some portion 
of the funds may be lost through the depreciation 
of the currency unit of that market. 

Snediibies 
HE Board of Directors of the United States Steel 
Corporation has the present week decided to 
maintain the quarterly dividend of 134% on the pre- 
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ferred shares of the Corporation, and the action must 
be accepted as an indication that these men have 
great faith that the condition of the steel trade will 
show decided improvement in the near future, and in 
that sense their action is invested with no little sig- 
nificance to the community at large, though there is 
the further consideration to be borne in mind that 
dividends on these preferred shares are cumulative 
and arrears of payment would in any event have to 
be made good before dividends could be resumed on 
the common shares when prosperity in the steel trade 
returns. By this week’s action the company’s record 
of continuous payments on the preferred shares for 
31 years, or the entire period of the existence of the 
Corporation, is maintained. The action of the Board 
of Directors is the more noteworthy in that the in- 
come statement is the poorest ever submitted by the 
Corporation for any quarter of any year. As a mat- 
ter of fact, the Corporation failed to earn its ordinary 
expenses by $4,474,719 in that quarter, and the deficit 
is increased to $13,831,567 when charges and allow- 
ances for depletion, depreciation and obsolescence 
are provided for. And the deficit is raised to $20,- 
871,709 when provision is made for interest on bonds 
and other charges. The preferred dividend for the 
quarter calls for $6,304,919, and, accordingly, the 
total deficit for the three months, to be met out of 
accumulated surplus, is no less than $27,176,628. 
However, the Corporation’s cash balance at Sept. 30 
stood at the large figure of $82,000,000, and the mar- 
ket value of its holdings of United States Govern- 
ment securities at $48,773,000. Furthermore, the 
company’s production of steel, while at a low level, 
has nevertheless been slowly increasing in each 
month recently. From a table accompanying the 
income return it appears that July ingot production 
was at 11.8% of capacity, August production at 
12.1%, September production at 16.2%, and October 
production (up to the 15th of the month) at 16.6%. 
In like manner, shipments of finished products were 
15.7% of capacity in July, 15.5¢ in August, 16.4% 
in September, and 19.1% in October, encouraging the 
hope of steady improvement in the future. 
ndibiiheniin 
HE railroads, too, are at length beginning to 
show signs of improvement, at least in their net 
income, even though the gross earnings continue to 
shrink as compared with the corresponding period 
a yearago. The returns for the month of September 
have been coming to hand the present week, and 
there have been numerous instances where net results 
show improvement over the figures of the corre- 
sponding month last year, in face of the fact that 
gross earnings still have registered a heavy decline 
from the same month last year. One conspicuous 
instance is the New York Central, which, while 
reporting gross operating revenues for September 
1932 of $23,998,513, as against $31,269,318 in Septem- 
ber 1931, shows net operating income this year of 
$3,437,805 against $2,183,943 in the same month last 
year. The Chicago Milwaukee St. Paul & Pacific in 
like manner, with gross for September the present 
year of $8,490,291 against $9,535,783 in September 
last year, reports net operating income of $1,470,477 
against $1,269,658. Of course there are numerous 
instances, as heretofore, where gross and net income 
alike show heavy reduction, but this does not detract 
from the fact that there are numerous instances of the 
other kind, which come as a pleasant surprise. They 
may be taken to indicate, too, that railroad managers 
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are getting control of their expenses, hence foreshad- 
owing further improvement in subsequent months. 

Besides the roads already mentioned, the Southern 
Railway reports net operating income for the month 
this year of $957,106 against $772,291 last year; the 
Wabash net of $259,473 against a deficit last year 
Of $333,657 ; the Reading Co. net of $1,119,291 against 
$1,049,072; the Texas & Pacific $372,394 against 
$334,466; the Cincinnati New Orleans & Texas Pa- 
cific $185,715 against $131,024; the Central of New 
Jersey $258,446 against $125,956 ; the Illinois Central 
$1,662,722 against $762,978; the Yazoo & Mississippi 
Valley $198,669 against $27,413; the Lehigh Valley 
$244,435 against $170,884; the New York Chicago & 
St. Louis $301,987 against $94,455, and the Erie RR. 
$920,116 against $607,181. 

a es 

HE Federal Reserve statements this week show 
changes mainly along the same lines as in 
recent weeks. In the first place we note a further 
contraction in Federal Reserve notes in circulation 
from a total of $2,717,430,000 on Oct. 19 to $2,688,- 
871,000 Oct. 26, which counts to that extent as an 
offset to the inerease in National bank circulation, 
whatever its amount may have been, though we 
notice that total so-called money in circulation de- 
creased during the week in amount of $37,000,000. 
The volume of Reserve credit outstanding, as meas- 
ured by the holdings of bills and securities, is this 
week somewhat larger at $2,212,391,000 as against 
$2,203,558,000 last week. The increase is entirely 
in the holdings of discounts, reflecting member bank 
borrowing, which this week stand at $322,322,000 as 
against $313,539,000 last week. The holdings of 
acceptances show only inconsequential changes for 
the week, and the holdings of United States Govern- 
ment securities in like manner record no very ma- 
terial changes. Gold reserves continue to increase, 
and the present week are reported at $2,992,623,000 
as against $2,955,605,000 last week. As a conse- 
quence of the larger gold reserves, with a contraction 
in the volume of Federal Reserve notes in circula- 
tion, the ratio of total reserves to deposit and Federal 
Reserve note liabilities combined has risen during 
the week from 61.7% to 61.9%. The increase in ratio 
would have been much larger except for a heavy in- 
crease in the deposit liabilities due entirely to the 
fact that member bank reserves have increased from 
$2,325,546,000 to $2,411,946,000. This increase in 
member bank reserves in turn is presumably largely 
due to the increase in National bank circulation, 
which goes either to swell member bank reserves with 
the Reserve institutions or to pay off indebtedness 

to the Reserve banks. 

The amount of United States Government securi- 
ties held as part collateral for Federal Reserve note 
issues has been further reduced during the week from 
$464,500,000 to $451,200,000. Holdings of accept- 
ances for account of foreign central banks have un- 
dergone further reduction and are down to $37,- 
993,000 against $41,766,000 last week and $82,879,000 
on Oct. 28 last year. Foreign bank deposits with 
the Federal Reserve institution are lower again this 
week at $9,852,000 as against $10,280,000 last week, 
but a year ago, on Oct. 28 1931, these foreign bank 
deposits aggregated $157,618,000. 

a ie 
MONG the corporate dividend changes the 
present week may be noted the suspension of 
the quarterly dividend on its common stock by the 
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Canadian Car & Foundry Co., Ltd. The Chicago 
Yellow Cab Co. reduced the quarterly dividend on 
its common stock from 50¢. a share to 25c. a share. 
The Long Island Lighting Co. reduced the quarterly 
dividend on its common stock from 15c. a share to 
10c. a share, and the Sherwin-Williams Co. declared 
a quarterly dividend on common of only 37%4c. a 
share as against 50c. a share paid on Aug. 15; Tic. a 
share on May 16, and $1 a share at previous quarterly 
dates. The Hudson & Manhattan RR. on Oct. 27 
reduced the semi-annual dividend on its common 
stock from $1.75 a share to $1.25 a share. 


sibig till 
HE New York stock market this week calls for 
little comment. Trading has been limited, and 
the fluctuations narrow except in a few special in- 
stances. The total transactions on no day of the 
week reached 1,000,000 shares. Prices zig-zagged 
from day to day, with the trend lower the early part 
of the week, but higher on the later days of the 
week. The developments were mostly unfavorable, 
and this accounts for the weakening tendency in the 
fore part of the week. The main depressing influ- 
ences were the renewed decline in the commodity 
markets, and especially the decline in the price of 
wheat, which for the December option at Chicago 
dropped to 441£c. a bushel on Wednesday, the lowest 
level reached in 340 years, as narrated in our remarks 
in the earlier part of this article, and closed yester- 
day at 453¢c. as against 4834c. the close Friday of 
last week. The price of cotton was also depressed, 
spot cotton in New York touching 6.20c. on Monday, 
but closing yesterday at 6.35c. against 6.32c. at the 
close on Friday of last week. Copper has also been 
weak, with sales in the domestic market freely made 
at 53¢e. as against 534@614c. last week. An event 
of the week was the action of the United States Steel 
Corporation in continuing the dividend on the pre- 
ferred shares of the corporation unchanged at 134% 
in face of an exceptionally poor income statement for 
the September quarter. The announcement of this 
action did not come until after the close of business 
on Tuesday, but did not have much influence on the 
stock market on Wednesday, though the tone on 
Wednesday, Thursday and Friday, as already indi- 
cated, was much firmer than in the early part of 
the week. The Steel Corporation’s statement indi- 
cated a slow increase in steel production from the 
low level in July, but the “Iron Age,” in its review 
of conditions in the steel trade, reported the steel 
mills of the country engaged this week at 19% of 
capacity against 1914% last week. 

The general bond market was weak and depressed 
in the early days of the week, and this accentuated 
the depression on the Stock Exchange on Monday 
and Tuesday, though there was no extensive selling 
pressure in stocks, but simply an absence of any con- 
siderable or extensive buying orders. Later in the 
week, as the bond market improved, this helped to 
strengthen stocks. All the security markets are 
laboring under the deadening influence of the Presi- 
dential campaign, pending the outcome of which no 
one seems inclined to enter into any definite com- 
mitments in the market one way or another. In 
the general dulness and stagnation there have been 
only a very few changes in the range of prices for 
the year to date, only 12 stocks recording new low 
levels for the year, and seven stocks touching new 
high levels the present week. Call loans on the Stock 
Exchange have remained unaltered at 1%. 
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Trading has continued exceedingly light. At the 
half-day session on Saturday last the sales on the 
New York Stock Exchange were 447,820 shares; on 
Monday they were 551,271 shares; on Tuesday, 
604,160 shares; on Wednesday, 860,960 shares; on 
Thursday, 716,602 shares, and on Friday, 692,739 
shares. On the New York Curb Exchange the sales 
last Saturday were 47,700 shares; on Monday, 
117,675 shares; on Tuesday, 111,990 shares; on 
Wednesday, 115,815 shares; on Thursday, 107,380 
shares, and on Friday, 105,395 shares. 

As compared with Friday of last week, prices are 
irregularly changed, but mostly higher. General 
Electric closed yesterday at 15144 against 1514 on 
Friday of last week; Brooklyn Union Gas at 77 
against 78; North American at 29%, against 28; 
Standard Gas & Elec. at 16% against 1614; Consoli- 
dated Gas of N. Y. at 58 against 547%; Pacific Gas 
& Elec. at 2714 against 2714; Columbia Gas & Elec. 
at 1354 against 1254; Electric Power & Light at 814 
against 734; Public Service of N. J. at 49% against 
46; International Harvester at 2134 against 21; J. 1. 
Case Threshing Machine at 4034 against 4014 ; Sears. 
Roebuck & Co. at 1914 against 18°94; Montgomery 
Ward & Co. at 1214 against 1134; Woolworth at 37 
against 3614; Safeway Stores at 50 against 4914; 
Western Union Telegraph at 30 against 2654 ; Amer- 
ican Tel. & Tel. at 10454 against 10114; Int. Tel. & 
Tel. at 954 against 914; American Can at 53% 
against 4914; United States Industrial Alcohol at 
25144 against 2444; Commercial Solvents at 914 
against 8°4; Shattuck & Co. at 814 against 8, and 
Corn Products at 511% against 4914. 

Allied Chemical & Dye closed yesterday at 7454 
against 7014 on Friday of last week; Associated Dry 
Goods at 614 against 6144; E. 1. du Pont de Nemours 
at 3452 against 3214; National Cash Register A at 
10% against 1034; International Nickel at 8 against 
8; Timken Roller Bearing at 1414 against 1444; 
Johns-Manville at 2214 against 2034 ; Gillette Safety 
Razor at 1754 against 1514; National Dairy Prod- 
ucts at 18 against 173g; Texas Gulf Sulphur at 2214 
against 2014; Freeport Texas at 231% against 20; 
American & Foreign Power at 75% against 75%; 
United Gas Improvement at 18%% against 1814; Na- 
tional Biscuit at 388 against 38; Coca-Cola at 9434 
against 94 bid; Continental Can at 3314 against 
3134; Eastman Kodak at 51% against 50; Gold 
Dust Corp. at 1634 against 16; Standard Brands at 
1514 against 1544; Paramount Publix Corp. at 3% 
against 314; Kreuger & Toll at 14 against 44; West- 
inghouse Elec. & Mfg. at 27 against 253g; Drug, Inc., 
at 31%, against 3214; Columbian Carbon at 27%, 
against 2534; Reynolds Tobacco class B at 297% 
against 2914 ; Liggett & Myers class B at 58 against 
04; Lorillard at 1314 against 1234; American To- 
bacco at 65 against 6014, and Yellow Truck & Coach 
at 35% against 4. 

The steel shares are somewhat higher. United 
States Steel closed yesterday at 3654 against 35 on 
Friday of last week ; Bethlehem Steel at 1734 against 
17, and Vanadium at 137, against 13. In the auto 
group Auburn Auto closed yesterday at 425% against 
4014 on Friday of last week ; General Motors at 1314 
against 1254; Chrysler at 1414 against 1314; Nash 
Motors at 1314 against 1234 ; Packard Motors at 2% 
against 3; Hudson Motor Car at 51% against 514, 
and Hupp Motors at 2% bid against 27%. In the 
rubber group Goodyear Tire & Rubber closed yester- 
day at 1534 against 14144 on Friday of last week; 
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B. F. Goodrich at 5144 against 544; United States 
Rubber at 514 against 514, and the preferred at 10 
against 10 bid. 

The railroad shares have held quite firm. Penn: 
sylvania RR. closed yesterday at 15%¢ against. 1414, 
on Friday of last week ; Atchison Topeka & Santa Fe 
at 44 against 4034; Atlantic Coast Line at 21 bid. 
against 201g; Chicago Rock Island & Pacific at 65% 
against 614; New York Central at 2514 against. 22; 
Baltimore & Ohio at 13%% against 114,; New Haven 
at 1634 against 1454; Union Pacifie at 66%, against 
63; Missouri Pacific at 57% against 5 bid; Southern 
Pacific at 21 against 187%,; Missouri-Kansas-Texas 
at 7% against 714; Southern Railway at 9 against 
852; Chesapeake & Ohio at 2414 against 21% ; North- 
ern Pacific at 1814 against 167%. and Great Northern: 
at 1314 against 1114. 

The oil shares have tended higher. Standard Oil’ 
of N. J. closed yesterday at 3014 against 29 on Friday 
of last week; Standard Oil of Calif. at 2514 against: 
2414; Atlantic Refining at 1614 against 15%, and. 
Texas Corp. at 14 against 1234. The copper group. 
has also moved within narrow limits. Anaconda 
Copper closed yesterday at 9 against 834 on Friday 
of last week ; Kennecott Copper at 105% against 1014; 
American Smelting & Refining at 14% against 155%; 
Phelps Dodge at 5% against 6; Cerro de Pasco Cop- 
per at 734 against 714, and Calumet & Hecla at 3144 
against 334. 

nn See 

TOCK exchanges in all the leading European 
financial centers were uncertain this week, with. 
trading on an exceedingly modest scale. The London 
Stock Exchange was unsettled to no small degree 
by the severe drop in sterling exchange early in the 
week. When the exchange rate steadied later on, 
some improvement made its appearance also on the 
Stock Exchange. The Paris Bourse moved alter- 
nately upward and downward, and net changes were 
quite unimportant. Changes on the Berlin Boerse 
were mostly in the direction of lower quotations, 
owing to the unsettlement occasioned by the impend- 
ing Parliamentary elections. Although the unsettling 
economic and political factors swayed the markets, 
there were also some offsetting constructive develop- 
ments. Neville Chamberlain, Chancellor of the 
British Exchequer, declared in an address in Birm- 
ingham, last Saturday, that signs of a return to 
better times are increasing. “I really believe there 
are more solid prospects of the beginning of a re- 
covery to-day than at any time since the present 
Government took office,” he declared. A somewhat 
similar finding was proclaimed in France, Sunday, 
by Albert Dalimier, Minister of Labor. For some 
weeks there have been signs that the bottom of the 
depression has been reached and that business is on 
the upgrade, M. Dalimier said. German trade re- 
ports also are showing improvement on a small seale, 
according to a Berlin report to the New York 

“Times.” 

The London Stock Exchange was depressed at the 
opening, Monday, with the fall in sterling exchange 
the chief factor in the market. There was a good 
deal of liquidation of securities and prices fell im 
almost all departments. Gilt-edged securities were 
sharply lower, while industrial stocks also dropped. 
Gold mining issues were firm, owing to the drop in 
sterling, while international stocks were marked up- 
ward to conform to the exchange recession. The ses- 
sion Tuesday was again dispirited, until the last 
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hour, when an upswing in sterling brought improve- 
ment in securities as well. British funds recovered 
most quickly, and in some instances showed net gains. 
Industrial stocks regained only a part of their in- 
itial losses. Gold mining stocks were quiet in this 
session, while Anglo-American trading favorites 
again were marked upward only in conformity with 
the exchange position. Prices veered about rapidly 
in Wednesday’s dealings, but the irregular tendency 
caused few notable changes. British funds closed 
with fractional gains, but below the best figures. 
Industrial issues were quiet, with changes negligible. 
Transatlantic stocks were firm on better advices 
from New York. After an unsettled opening, Thurs- 
day, prices tended to improve. British funds re- 
gained all their early losses and in some cases 
finished higher. The industrial list showed small 
changes, but there were a few good spots. Interna- 
tional stocks made a fair showing. Prices were 
steady in quiet dealings yesterday. British funds 
improved a little, and industrial stocks also had a 
good tone. 

The Paris Bourse was decidedly irregular in the 
opening session of the week. After a weak start, 
prices improved and the original losses were regained 
in all departments with the exception of foreign 
stocks. Rentes were in fair demand, as the general 
uncertainty brought greater interest in such issues. 
A sharp rally developed on the Bourse Tuesday, with 
gains especially prominent in French stocks. The 
advance was attributed in large part to the with- 
drawal of funds from London and their investment 
in French securities. Buying for foreign account 
reached sizable proportions, dispatches said. A weak 
session followed Wednesday, all stocks losing ground. 
The reverse was unexpected after the good move- 
ment of the previous day, and it was attributed to 
bear selling. The trend changed again, Thursday, 
but trading was dull and the gains were small. Im- 
pending holidays on the Bourse caused some lighten- 
ing of commitments by traders and speculators 
toward the close, and the best prices were not main- 
tained. Trading was very light yesterday, on the 
eve of a four-day holiday, and changes were neg- 
ligible. 

The Berlin Boerse was sluggish in the first session 
of the week, and the downward trend of the previous 
week was resumed. Unsettlement in other markets 
added to the discouragement on the Boerse, and the 
recessions were heavy in a number of stocks. The 
uncertain political situation prevented any extensive 
buying, notwithstanding the substantial reductions 
in quotations. The downward tendency was con- 
tinued Tuesday, and the Berlin banks found it ad- 
visable to intervene. A slight improvement from 
the lowest was recorded after the banks started to 
buy, and net losses were not alarming. A firm and 
active opening Wednesday occasioned net gains in 
most stocks for the session, notwithstanding a re- 
lapse later in the day. Fixed income securities did 
not participate in the initial upswing, and the un- 
certainty in this section was communicated to the 
equities as the session progressed. Sentiment im- 
proved Thursday, however, and a general advance 
was registered on the Boerse. Electrical stocks were 
in greatest demand and substantial gains appeared 
in these issues. Other sections also improved. The 
tendency yesterday was irregular, and changes were 
unimportant. 
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NTERGOVERNMENTAL debts remained in the 
forefront of international discussion this week, 
and some significant statements were made in high 
quarters despite the general tendency to avoid this 
contentious issue until after the American elec- 
tion. In a speech on Italian foreign policy, de- 
livered at Turin last Sunday, Premier Benito Mus- 
solini referred to the war debts in dramatic terms. 
“The ship of debts and reparations is now safely in 
the harbor of Lausanne,” he said. “Will the great 
American nation push this ship containing the hopes 
and fears of so many peoples into the open sea 
again?” <A crowd of 100,000 Italians, gathered to 
hear the Premier, roared “No.” in reply to the ques- 
tion, whereupon Signor Mussolini said: “I wish 
this no that you uttered with a voice of thunder could 
cross the ocean, touching the generous hearts of the 
star-spangled republic.” 

There have been no further indications of British 
or French policy regarding the payments due the 
United States from those countries on Dec. 15. No 
provision for the payment has been made in the 
budget of either country. Moreover, it was officially 
stated in London and Paris, last week, that the debt 
question remains unsettled. Opinion in financial 
London, a dispatch to the New York “Times” says, 
is to the effect that the British Treasury has left 
nothing to chance and is well prepared to carry out 
whatever obligations of that kind may lie ahead. 
An attempt to precipitate a Parliamentary discus- 
sion of the debt problem was made in the French 
Chamber of Deputies, Tuesday, when that body re- 
assembled. Louis Marin, leader of the Nationalist 
group, declared his intention of introducing a resolu- 
tion that France pay no more in debts than she re- 
ceives in reparations. Premier Edouard Herriot 
expressed his willingness to debate any subject 
chosen by the Chamber. Instead of debts, the Cham- 
ber decided to discuss agriculture, much to the relief 
of the Premier. Although official debate on the 
question was avoided, numberless surveys of the 
matter appeared in the French press. “Almost the 
only thing that seems certain,” a Paris report to the 
New York “Times” said, “is that no French Parlia- 
ment will ever be persuaded to vote more than a very 
limited amount for the repayment of intergovern- 
mental debts.” 

Under-Secretary of State William R. Castle de- 
livered an address at Cleveland, Thursday, in which 
he made pointed references to the debts. Since both 
the Republican and Democratic parties have declared 
against cancellation, the debts are not in themselves 
a political issue, Mr. Castle remarked. But the plat- 
form declarations do not necessarily mean, he added, 
that “there shall be no discussion of the matter with 
foreign Powers, no accommodation, no amelioration 
of the terms of the debts.” This Government pro- 
poses to remain a generous creditor, but not in any 
case to the detriment of the citizens of our country, 
Mr. Castle said. “Whatever arrangements may be 
made must be for the benefit of the United States,” 
he continued. “The idea recently expressed that, by 
lowering the tariff through bargaining treaties, 
European nations might ship us goods in quantities 
large enough to enable them with ease to pay their 
debts, was discussed months ago by those of us who 
have been informally talking over the question. We 
discarded the idea for reasons the President and the 
Secretary of the Treasury have pointed out. Far 
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more helpful is the idea also recently expressed that 
we adjust the debts in accord with the increase in 
European consumption of our own goods. That is a 
real plan to bring back our long-sought prosperity.” 
Wad» -a828'3 
REPARATIONS for the World Economic Con- 
ference are to be made at Geneva, in sessions of 
a preliminary gathering of economic experts sched- 
uled to begin next Tuesday. The conference probably 
will be held in London, but the date remains uncer- 
tain. It was thought for some time that the nations 
would gather in the British capital next January, 
but recent Geneva reports indicate that delay until 
April is more likely. The economic experts will re- 
quire some weeks to formulate an agenda for the 
conference, it is said. Three months or more will be 
required thereafter for receipt of the data in the 
more distant capitals, and the journeys of instructed 
delegates to London. Informed economists are said 
to believe, moreover, that the success of the confer- 
ence depends on the political situation rather more 
than on the deliberations of delegates at London. 
This suggestion was given a degree of confirmation, 
Tuesday, when it was announced at London that Sir 
Walter Layton, who drafted the report of the Young 
Plan Advisory Commission which led directly to the 
calling of the London conference, had resigned as 
British delegate to the Geneva preparatory gather- 
ing. In a letter of resignation to Prime Minister 
MacDonald, the well-known editor of “The Econo- 
mist” expresses objection to the British Govern- 
ment’s policy of seeking a general lowering of tariffs 
by means of commercial agreements within limits 
imposed by the Ottawa agreements. Such restric- 
tions, he indicates, make it useless to attend the 
world conference. “In the absence of a radical 
change in the world’s commercial policy, I do not see 
a possibility of a really satisfactory outcome for a 
world conference on the monetary side,” Sir Walter 
said. 
‘ctl laak 
(gleich consideration was given the disarma- 
ment problem by all the leading world Powers 
this week, as it is realized everywhere that a general 
accord must soon be reached if a ruinous competition 
in armaments building is to be prevented. The im- 
pression has been growing tn the public mind that 
the heavily armed European nations do not intend 
really to reduce their forces or expenditures for this 
purpose, however willing they might be to see their 
neighbors disarm. The proceedings of the General 
Disarmament Conference in Geneva have, accord- 
ingly, come to be regarded with a good deal of cyn- 
icism. The next Conference gathering at Geneva is 
scheduled for Nov. 3, when France is expected to 
announce a new “constructive plan” for disarma- 
ment. It is no secret that Premier Herriot and his 
associates will attempt, in this plan, to satisfy some 
of the German objections to the proceedings and thus 
induce the Reich to resume its attendance at the 
disarmament meetings. 

Announcement was made in Washington, late last 
week, that the United States is accepting the pro- 
posal of the General Disarmament Conference for 
a four months’ extension of the current world truce 
on expansion of armaments. The truce, which 
applies only to new construction, will be extended 
from Nov. 1 to March 1 1933. Secretary Stimson 
announced that our acceptance would be communi- 
cated through Hugh R. Wilson, Minister to Switzer- 
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land and United States representative on the Dis- 
armament Conference Bureau. The agreement was 
made conditional on acceptance by the other prin- 
cipal naval Powers, and it was again stipulated “that 
the proposed truce shall not apply to construction 
which had begun or for which contracts had been 
let prior to its entry into force.” The extension of 
the truce is considered a foregone conclusion, as 29 
nations already have signified their intention of 
agreeing to the suggestion. Among them are Britain 
and France, while Japan and Italy have signified 
acceptance in principle. 

President Herbert Hoover discussed the disarma- 
ment problem bluntly in a statement issued at Wash- 
ington, Wednesday, on the eve of the celebra- 
tion of Navy Day. He served notice that failure of 
the disarmament negotiations now in progress would 
compel the United States to build her navy to “the 
full strength provided in the London treaty, equal 
to that of the most powerful in the world.” It was 
widely assumed that the President wished, by this 
statement, to galvanize the Geneza negotiations into 
greater activity. After emphasizing that the first 
duty of the Federal Government is national defense, 
Mr. Hoover expressed the hope that the disarmament 
movement throughout the world would make it 
unnecessary for this country to engage in vast ex- 
penditures for the discharge of that obligation. 
“This Administration has spared no reasonable 
effort to bring about an agreement of all nations 
upon a reduction of arms, upon the ratios agreed 
upon at the London naval conference,” he said. “Our 
patience in these negotiations has never for a mo- 
ment jeopardized the safety of the United States,” 
he added. 

Much significance is believed to attach, in this 
situation, to conferences with British officials which 
were held in London this week by Norman H. Davis, 
United States disarmament conference representa- 
tive. Mr. Davis conferred with Prime Minister Mac- 
Donald over the week-end, and he resumed the dis- 
cussions Monday, when Stanley Baldwin, Lord Presi- 
dent of the Council, and Foreign Secretary Sir John 
Simon joined the circle. The chief mission of the 
United States representative in London, a dispatch 
of Wednesday to the New York “Times” said, “is to 
reach some agreement whereby the United States 
and Great Britain can reduce naval armaments below 
the levels fixed by the London naval treaty.” The 
two countries have agreed, it was stated, that they 
can and will make further reductions from the 1930 
level without upsetting the parity or present ratio 
if France and Italy, on the one hand, and Japan on 
the other will adjust their own naval programs in 
such a manner that the new Anglo-American agree- 
ment will be made workable. This account was sub- 
stantiated by conversations which Mr. Davis held 
in London with the French, Italian and Japanese 
Ambassadors. In view of these negotiations, no con- 
cern was felt in London regarding Mr. Hoover’s 
Navy Day statement. It was believed, an Associ- 
ated Press dispatch said, that the statement was 
directed at other countries rather than England. 

A new naval disarmament plan of Japanese 
origin was rumored in Tokio dispatches of Tuesday. 
Japan will continue to oppose the American formula 
for uniform reduction of armaments by one-third, 
it was said, in the belief that this scheme would prove 
advantageous to superior Powers and less favorable 
to in ular nations, like Japan, which are largely 
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dependent on their navies. The Japanese Navy still 
holds that the arms conference should proceed by 
the reduction of offensive strength, a dispatch to the 
New York “Times” said. A new plan has been 
drafted by the Japanese Naval Ministry, and will 
be presented at Geneva by Vice-Admiral Shushin 
Nagano, who departs from Tokio Nov. 4 for Geneva. 
This proposal is closely guarded and no details are 
available, Tokio dispatches state. 
The “constructive plan” of France was under dis- 
cussion in Paris official circles this week, prepara- 
tory to formal announcement of the scheme before 
the Commission of the Disarmament Conference in 
Geneva, Nov. 3. Military advisers of the French 
Government, who were consulted early in the week, 
are said to have objected vigorously to some features, 
_and the plan may be altered materially before it is 
finally made public. The plan is understood to con- 
tain several alternatives for the reduction of military 
strength, dependent entirely upon the guarantees 
obtainable from other governments at Geneva, a 
Paris report of Wednesday to the New York “Times” 
said. Among the possibilities is said to be a reduc- 
tion in the compulsory military training period from 
one year to nine months. But if this is adopted, the 
dispatch adds, the reserve training period will be 
increased and a trained militia will be organized. 
Lime EEN 
RGANIZED demonstrations of British unem- 
ployed were held in Hyde Park, London, on 
Thursday, in protest against the “means test” for 
recipients of unemployment relief. The organizers 
were quite successful in their aim of attracting wide- 
spread attention, and a bill for removing the inequali- 
ties and lessening the hardships of the means test 
will be introduced in Parliament by the National 
Government. The means test is a searching inquiry 
into the resources of the unemployed, undertaken 
after they have received assistance for some time. 
It aggravated the resentment felt by the jobless, and 
small groups, aggregating 2,000, began to march on 
London from all points of the compass late last week. 
They reached the heart of London, Thursday, and 
were joined by about 15,000 of the capital’s unem- 
ployed. There were disorders at various points and 
a good deal of fighting with the police, precipiated 


by the London faction rather than the 2,000 so-called , 


“hunger marchers” from other places. Some 58 
civilians and 19 policemen were injured in the 
rioting. The demonstrations caused some discussion 
in the House of Commons, where George Lansbury, 
the Laborite leader, urged speedy passage of the 
Ottawa conference measures so that Parliament 
could begin consideration of unemployment legisla- 
tion. The Ottawa Dill passed its second reading, 
Thursday, by a vote of 423 to 77. 
sts 

AS THE campaign for Parliamentary elections 

in Germany draws to its close there is every 
expectation in the Reich that the new Parliament in 
turn will be dissolved by Presidential decree and 
further national elections held early next year. The 
voting will take place Sunday, Nov. 6, and, accord- 
ing to present indications, only the Hugenberg Na- 
tionalists and the Communists are likely to make 
any gains. It is virtually certain, Berlin dispatches 
state, that there will be another deadlock in the 
Parliament which will assemble early in December, 
and the von Papen-von Schleicher Government is ex- 
pected to continue its rule by virtue of Presidential 
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decrees issued under authority of Article 48 of the 
Weimar Constitution. A strong Parliamentary 
coalition is most improbable, and the question of 
the issue on which the Reichstag might be dissolved 
already is under discussion. It is pointed out that 
President von Hindenburg cannot dissolve Parlia- 
ment twice for the same reason. The Reichstag was 
dissolved early in September when it voted against 
the Government’s emergency decrees. A showdown 
next December may well come on a question of Con- 
stitutional reform, it is maintained. 

The National-Socialist, or Fascist, followers of 
Adolph Hitler are believed to have dwindled in num- 
bers since the summer elections. “It is evident that 
Hitler is waging the present campaign with severely 
abbreviated funds, and his crowds also are falling 
below his daily average of last July,” a dispatch to 
the New York “Times” reports. The speeches of 
the Fascist leader no longer have the fire which for- 
merly kindled newcomers, the correspondent adds. 
The Socialists, who form the second largest party 
group, also are waging a dispirited campaign. 
Losses are expected by both these parties, and their 
respective adherents probably will flock to the stand- 
ards of the Nationalists and the Communists. The 
Centrist parties are likely to approximate their 
former representation in the Reichstag, it is believed. 
The campaign is issueless and colorless. No real 
betterment can come of the election, which is clearly 
not wanted, the “Times” dispatch remarks. Charges 
that the von Papen Cabinet aims at the eventual 
restoration of the monarchy in Germany were vigor- 
ously denied this week by the Chancellor. Rumors 
of dissension between Colonel von Papen and Defense 
Minister Kurt von Schleicher also were dismissed. 

The German Supreme Court handed down a de- 
cision Tuesday, in the litigation brought by the Prus- 
sian Premier, Otto Braun, and his associates, against 
their removal from office on July 20 by Chancellor 
Franz von Papen. This opinion does not clarify the 
relation of the Federal Government to the States in 
any marked degree. The ruling bears every earmark 
of a compromise, a Berlin dispatch to the New York 
“Herald Tribune” said. Although Chancellor von 
Papen was upheld in his appointment of a Federal 
Commissioner to rule Prussia in the interests of law 
and order, the Court ruled also that Herr Braun and 
his colleagues remain the legal Cabinet of Prussia 
and alone are entitled to represent that State before 
the Prussian Diet and in its relations with other 
States. Asa result of the decision, Dr. Franz Bracht 
remains legally in office as Federal Commissioner of 
Prussia, while the Braun Ministry also remains in 
office. The verdict was generally considered a severe 
blow to the prestige of the von Papen Cabinet, the 
dispatch added. Premier Braun issued a statement, 
Wednesday, to the effect that the State Government 
is willing to co-operate “with other responsible 
authorities, wherever possible, and will be guided 
solely by the interests of the State and the nation.” 

pL ET hte 
IMS and policies of the Fascist Government of 
Italy in the present troubled situation of the 
world were outlined broadly by Premier Benito Mus- 
solini, last Sunday, in the course of ceremonies held 
at Turin to commemorate the tenth anniversary of 
the march on Rome. Signor Mussolini dealt prin- 


cipally with foreign affairs in this address, while 
the prospects of Fascism were discussed by him in a 
further speech at Milan, Tuesday. In his Turin ad- 











2874 


dress, as indicated above, the Premier made an 
urgent appeal to the United States for cancellation 
of the war debts. He declared also that Fascist 
Italy is pursuing a peaceful policy. “True peace, 
which cannot be dissociated from justice,” is the 
Italian aim, Signor Mussolini continued. “Yet 
beyond our frontiers, some frantic people cannot 
forgive Fascism for being still on its feet,” he said. 
Denying any Machiavellian calculations in Italian 
policy, the Premier declared that Italy’s sincerity 
in its disarmament proposals can be tested simply 
through trial. Turning to the German demand for 
armaments equality, Signor Mussolini maintained 
that the claim of the Reich is fully justified. But 
Germany should be permitted to re-arm only if the 
General Disarmament Conference ends in failure, 
he added. “We are against the formation of any 
hegemony in Europe, especially if it seeks to crys- 
tallize patent injustice,” the Premier said. The ques- 
tion of Italy’s adherence to the League of Nations 
was answered by I] Duce, who said that Rome would 
not resign from the League, as Italy does not wish 
to “leave the bedside now that the League is ex- 
tremely sick.” He suggested that the League’s influ- 
ence may be weakened by the fact that it covers too 
much ground and has too universal a character. 
European ills, including the economic crisis, might 
best be cured by closer collaboration of Great 
Britain, France, Germany and Italy, it was main- 
tained. 

In his subsequent speech at Milan, Premier Musso- 
lini declared that Fascism is invincible. He an- 
nounced an amnesty for political prisoners, to take 
effect after the celebration of the tenth anniversary 
of the Fascist revolution. This step was taken not 
so much out of consideration for the “poor deluded 
fools” in prison or on islands, he said, but out of 
consideration for their families. This gesture should 
not be taken as an indication of weakness of the 
Fascist regime, he warned. As against his predic- 
tion of 10 years ago that Fascism would last 50 
years, Signor Mussolini asserted last Tuesday that 
it would last 100 years. “This is a century of Fas- 
cism,” he declared. “Within 10 years Europe will 
be completely changed and will be wholly Fascist.” 
In conclusion, the Premier said he would remain at 
the head of the Italian Government for another 30 
years, and would then leave the road free for younger 
generations. Enormous crowds of enthusiastic 
Fascisti heard the Premier, and registered their 
approval of his remarks. 

alee st 

ROSPECTS for peace in the informal war be- 
tween Paraguay and Bolivia have improved 
markedly, as a result of acceptance by both the dis- 
putants of an invitation for negotiations extended 
Oct. 12 by the Commission of Neutrals in Washing- 
ton. The Paraguayan Government announced its 
acceptance of the invitation immediately after it was 
extended, and a similar agreement was published by 
the Bolivian Government Wednesday. Representa- 
tives of the two governments began conferences in 
Washington, Thursday, and the Commission indi- 
cated the same day that “good progress” was being 
made. Under the proposal of the Commission, these 
discussions will cover three points: The separation 
of the troops in the disputed Chaco area ; demobiliza- 
tion of the reserve troops of both countries, and re- 
duction for an agreed period of the regular army of 
each country. The Commission of Neutrals consists 
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of Francis White, Assistant Secretary of State, and 
the chief diplomatic representatives in Washington 
of Cuba, Colombia, Mexico and Uruguay. Repre- 
sentatives of the two disputants are Juan Jose Soler, 
for Paraguay, and Enrique Finot, for Bolivia. Ex- 
tensive battles have been raging between the troops 
in the Chaco, accounts indicating that about 8,000 
men are engaged on either side. Paraguayan forces 
have been more successful than their opponents, sev- 
eral important forts falling before their assaults 
early this week. The battle is raging over a 65-mile 
front, between two lines of forts about four to five 
miles apart. The defeats suffered by the Bolivians 
caused a Cabinet crisis on Oct. 21, and a new coali- 
tion regime was formed in order to prosecute the 
undeclared war with Paraguay. The National Cabi- 
net fell Tuesday, however, and the Republican party 
group again resumed control. 
is SE 
HE Bank of Spain reduced its discount rate on 
Saturday (Oct. 22) from 644% to 6%. Rates 
are 10% in Greece; 844% in Bulgaria; 7% in Ru- 
mania, Portugal and Lithuania; 64% in Finland; 
6% in Spain, Austria and Poland; 544% in Estonia; 
5% in Italy, Hungary and Colombia; 4%% in 
Chile and in Czechoslovakia; 4.38% in Japan; 4% 
in Germany, Norway, Danzig and India; 34% in 
Sweden, Denmark, Belgium and in Ireland; 244% in 
France and in Holland, and 2% in England and in 
Switzerland. In the London open market discounts 
for short bills on Friday were 11-16@34%, as against 
11-16% on Friday of last week, and 4%@%% for 
three months’ bills as against 34@74% on Friday 
of last week. Money on call in London on Friday 
was 34%. At Paris the open market rate continues 
at 17%%, and in Switzerland at 14%. 
——9—— 
HE Bank of England statement for the week 
ended Oct. 26 shows a gain of £24,906 in bullion 
and as,this was attended by a contraction of £787,- 
000 in circulation, reserves rose £812,000. Gold 
holdings now aggregate £140,440,953, as compared 
with £136,937,421 a year ago. Public deposits fell 
off £5,325,000 and other deposits increased £5,248,- 
829. The latter consists of bankers’ accounts which 
rose £5,401,782 and other accounts which decreased 
£152,953. The proportion of reserve to liability 
is 41.81%, as compared with 41.19% the previous 
week and 41.91% a year ago. Loans on Government 
securities increased £760,000 and those on other 
securities fell off £1,623,913. Of the latter amount, 
£9,766 was from discounts and advances and £1,614,- 
147 from securities. No change occurred in the 2% 
discount rate. Below we show a comparison of the 
different items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932 1931 1930 1929 1928 


Oct. 26. Oct. 28. Oct. 29. Oct. 30. Oct. 31. 
£ £ £ £ £ 
Circulation _a _-~.___358,430,000 356,031,240 355,626,061 358,819,845 133,500,675 
Public deposits .. 25,425,000 17,253,665 20,970,446 14,383,959 11,216,889 
Other deposits - - - - - 110,923,817 116,122,274 90,695,771 96,231,096 100,012,304 
Bankers acccunt_ 77,335,612 63,477,531 55,693,833 58,105,976 | = -_--.- 
Other accounts_-_ 33.588,205 52,644,743 35,001,938 38,125,120  $-_---- 
Govt. securities... 66,998,094 50,535,906 37,666,247 68,851,855 34,015,308 
Other securities. .__ 30,030,766 44,610,867 26,616,042 26,123,159 41,489,543 
Disct. & advances 11,596,729 10,547,997 4,248,890 5,890,868 = --_---- 
Securities....... 18,434,037 34,062,870 22,367,152 20,232,291 --_---- 
Reserve notes & coin 57,010,000 55,906,181 65,040,869 33,321,978 53,396,549 


Coin and bullion___ 140,440,953 136.937,421 160,666,930 132,141,823 167,147,224 
Proportion of res. to 

liabilities. ...____ 41.81% 41.91% 58.24% 30.12% 48% 
Bank rate__._-____ 2% 6% 3% 6% 444% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding, 
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HE Bank of France statement for the week ended 
Oct. 21 reveals an increase in gold holdings of 
25,478,515 francs. 


Gold now stands at 82,676,746,- 
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776 francs, as compared with 63,884,033 ,693 francs 
last year and 50,642,645,103 frances the previous year. 
Credit balances abroad increased 1,000,000 francs 
and bills bought abroad decreased 6,000,000 francs. 
Notes in circulation shows a loss of 552,000,000 francs, 
reducing the total of notes outstanding to 80,548,- 
143,520 franes. The total of circulation a year ago 
was 81,768,790,230 francs and two years ago it was 
72,867 559,765 francs. French commercial bills dis- 
counted, advances against securities and creditor 
current accounts register increases of 83,000,000 
francs, 7,000,000 francs and 754,000,000 francs, 
respectively. The proportion of gold on hand to 
sight liabilities stands now at 77.32%, last year it 
was 56.20%. Below we furnish a comparison of 
the various items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes ———————_Siaus as of ————— 
for Week. Oc-. 211932. Oct. 231931. Oct. 24 1930. 

Francs. Francs. Francs. Francs. 
25.478,515 82,.676,746.776 63,884,033,693 50,642.645,103 
1,000,000 2,910,293,447 15,631,320,276 6,504,524,451 


Gold holdings- ~~ Inc. 
Credit buls. abr’d_Inc. 
aFrench commerce’! 

bills discounted_Inc. 83,000.000 3,017.200,069 7,966,132,232 6,384,78f.012 
bBills bouzbt abr'dDec. 6.000.000 2,076,017,792 12,703,855,178 19,122,424,765 
Adv. agt. securs._Inc. 7.000.000 2.761.322.811 2,735,017,048 2,799.200,118 
Note circulation. Dec. 552 000 000 80.548.143,520 81,768,790,239 72.867,559,765 
Cred. curr. accts-_Inc. 754,000,000 26,374,533,905 31,897,898,057 21,948,779,867 
Propcrtion of gcld 

on hand to sight 





Mabilities ....-- Dec 0.13% 77.32% 56.20% 53.41% 
a Includes bills purchasedin France. b Includes bills discounted abroad. 
——-@-—— 


HE Reichsbank’s statement for the third quarter 

of October shows an increase in gold and bullion 

of 1,000 marks. The total of bullion is now 796,- 
805,000 marks, as compared with 1,144,572,000 
marks a year ago and 2,180,353,000 marks two years 
ago. An increase appears in reserve in foreign cur- 
rency of 2,064,000 marks, in silver and other coin 
of 55,822,000 marks, in notes on other German banks 
of 2,974,000 marks, in investments of 15,000 marks, 
in other daily maturing obligations of 9,943,000 
marks and in other liabilities of 5,902,000 marks. 
Notes in circulation reveal a contraction of 105,021,- 
000 marks, reducing the total of the item to 3,413,- 
977,000 marks. Last year circulation amounted to 
4,372,769,000 marks and the previous year to 4,466,- 
921,000 marks. Bills of exchange and checks, ad- 
vances and other assets record decreases of 138,095,- 
000 marks, 7,177,000 marks and 4,830,000 marks, 
respectively. The proportion of gold and foreign 
currency to note circulation stands now at 27.4%, 
in comparison with 29.4% last year and 52.5% the 
previous year. Below we furnish a comparison of 


the various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. Oct. 22 1932. Oct. 23 1931. Oct. 23 1930. 
Assets— Retchsmarks. Retchsmarks. Retchsniarks. Retchsmarks, 
Gold and bullion..-... Ine. 1,000 796.805.000 1,144,572.000 2,18%0.354,000 
Of which depos. abr’'d. Unchanged. 63.351.000 100,.454.000 149,788,000 


Res ve ip for’n eurr_--Ine. 2.064.000 137.177.000 142,856,000 162,563,000 
Bulls of exch. & checksDec. 138.095.000 2.639.679.000 3,667,010,0U0 1,955,555.000 


Silver and other coin.-Inc. 55,.822.000 267.276.000 120,413,000 183,920,000 
Notes on oth.Ger. bks.Inc. 2.974.000 12.209.000 11,794,000 22.873 .000 
DOR. Wccmonus Dec. 7,127 000 84.982 000 133,288,000 71.250.000 
Investments. .....-- Inc. 15.000 362,.242.000 102,+%4.000 102.475,000 
Other asscta......... Dec. 4,830,000 807,857,000 838,994,000 747,851.000 


Ltahitttes— 
Notes in circulation. . Dee. 105.021.000 3,413,977.000 4,372.769,000 4,466.921.000 


Oth.da y matur.oblig.Inc. 9.943.000 376.872.0000 484,561,000 419,586,000 
Other liabilities. _-Inc. 5,902,000 750,002,000 817,180000 251,739,000 
Propor. of gold & for’ 

curr. to note circul_Inc. 0.9% 27.4% 29.4% 52.5% 


ahiguats 
ONEY rates have remained easy in the New 
York market this week, no tightening having 

been evident in any department. The pressure of 
funds, reflected in the excess reserves of member 
banks of the Federal Reserve System, makes any 
advance in rates quite unlikely at this time. Call 


loans on the New York Stock Exchange held at 1% 
for all transactions, whether renewals or new loans. 
There was an overflow every day into the outside 
or “Street” market, where call loans were arranged 
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at 3%, of 1%. Time loans also have been phenome- 
nally easy, especially in the shorter maturities. A 
United States Treasury bill issue of $80,295,000 was 
awarded Monday, at an average discount of 0.20% 
for the 91-day instruments. This rate compares with 
0.14% on an issue sold a week earlier. Brokers’ 
loans against stock and bond collateral decreased 
$81,000,000 in the week to Wednesday night, accord- 
ing to the statement of the Federal Reserve Bank of 
New York. Gold movements at New York for the 
same period consisted of imports of 4,033,000, and 
a net gain of $25,927,000 in the stock of the metal 
held earmarked for foreign account. There were no 


exports. 
—__e——_ 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market has 
shown slightly increased activity this week, some 
transactions having taken place in 30- and 60-day 
accommodations at 144%. Rates are quoted nomi- 
nally at 144% for 30 to 60 days, 34% for 90 to 120 
days, and 1% for five and six months’ maturity. 
The demand for prime commercial paper has con- 
tinued good this week, but dealers are still short of 
first-class paper and sales have been greatly re 
stricted. Quotations for choice names of four to six 
months’ maturity are 134@2%. Names less well 
known are 214%. On some very high class paper 


occasional transactions at 114% are noted. 
——_@—— 


HE market for prime bankers’ acceptances has 
been greatly restricted this week, due to the 

poor supply of paper. Rates are unchanged. The 
quotations of the American Acceptance Council for 
bills up to and including three months are 54% bid, 
144% asked; for four months, 344% bid, and 54% 
asked; for five and six months, 1% bid and %% 
asked. The bill buying rate of the New York Reserve 
Bank is 1% for 1-90 days; 114% for 91-120 days, and 
114% for maturities from 121-180 days. The Federal 
Reserve banks show a trifling increase in their hold- 
ings of acceptances, the total having risen from $33,- 
583,000 last week to $33,695,000 this week. Their 
holdings of acceptances for foreign correspondents 


decreased from $41,766,000 to $37,993,000. Open 
market rates for acceptances are as follows: 
SPOT DELIVERY. 
—180 Days— ——150 Days— —120 Days— 
Bid. Asked, Bid. Asked, Bid. Asked; 
Prime eligible bilils....-..-.-. 1 K% 1 K % % 
——90 Days—- ——60 Days— -——30 Days— 
Bild. Asked; Bid. Asked, Bid, Asked. 
Prime eligible bills. ...------. K% 4% K 4% x % 
FOR DELIVERY WITHIN THIRTY DAYS. 
Miigibie member Danks. ... oo coven ccvcesccesascccswewescececsccenescan 1% via 
Eligible non-member banks. .......--------- 2222 enn ee eee nee - ence nee 1% bid 
—~o—— 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Prevtous 
Oct. 28. Estabitshed. Rate. 
pn Onadéneesddbdgemdebed 345 Oct. 17 1931 245 
New York i niente banana aml 2% June 24 1932 3 
Phttadeiphis....cccccececosecsce= 3% Oct. 22 1931 3 
I insu nc cies iene 3% Oct. 24 1931 3 
a a a 3h Jan. 25 1932 4 
.. cwadeswesnnanesonnell 3% Nov. 14 1931 3 
CRICREO.. < ccccocccescescesesene 2% June 25 1932 3% 
iE. LAE. cnccscccccoserasnnees 3% Oct. 22 1931 2% 
Ree Eee 34 Sept. 12 1930 4 
RSM I, OBIE A 3% Oct. 23 1931 3 
POR. «oo cheoonenoceonenieunn 3% Jan. 28 1932 4 
Sr See. . cc ccntuocnneuees 3% Oct. 21 1931 2% 
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TERLING exchange, as already noted further 
above, cracked this week, moving to new 
lows for the year. When the pound broke from its 
moorings last week the market was taken by surprise, 
but the bewilderment: caused by the sudden drop 
was insignificant in comparison with the panic 
created by this week’s fluctuations. The range this 
week has been from 3.3914 down to 3.271% for 
bankers’ sight bills, compared with a range of 
3.44 11-16 down to 3.37 11-16, last week. The 
range for cable transfers has been from 3.39 9-16 
down to 3.27144, compared with a range of from 
3.4434 down to 3.3734 a week ago. All explanations 
of the drop in sterling appearing in the public press 
both here and abroad and which could be gathered 
from banking sources, are no more than general 
surmises. The London authorities say nothing, 
nor do the highest banking authorities in New York 
or in the Continental centers venture to give reasons 
for the slump. These authorities are showing no 
concern over the turn in affairs. The foreign 
exchange situation is essentially no different now 
from what is was many weeks ago when sterling 
was being maintained within the limits of 3.45 and 
3.50 for cable transfers. The break in the rate 
which occurred last week was due chiefly, it is 
believed, to two factors—seasonal pressure and 
the withdrawal of steady support by London. Sea- 
sonal pressure and the almost complete discontinuance 
of supporting operations by the Bank of England 
working through the Exchange Equalization Account 
have likewise been responsible for the present 
weakness. 

It seems hardly likely that the Bank of England 
will expend much effort to insure a firm sterling 
rate until the force of seasonal pressure, which is 
at its height in October and November, has abated. 
The end of the seasonal pressure occurs normally in 
the middle of January. According to Amsterdam 
bankers, the occurrences of the past two weeks in 
sterling have been only natural, in view of the num- 
erous influences pointing to low rates. Among these 
are the large foreign holdings of unconverted war- 
loan stock and the imminence of the war-debt pay- 
ment to the United States. Moreover, Amsterdam 
points out that the low London discount rate has 
an important bearing. 

It will be recalled that sterling exchange closed 
on Friday of last week at 3.3934 for cable transfers. 
On Saturday the market was dull and steady, the 
cable rate ranging from 3.39144 to 3.39 9-16. On 
Monday the market opening was featured by a 
break of almost 71% cents in sterling, which carried 
the rate down to around 3.315%, a new low for the 
year. The sharp decline was accompanied by in- 
creased activity as selling appeared from all quarters. 
There was a brief attempt early in the day by London 
banks and exchange operators to arrest the decline, 
but in appears that neither the Bank of England 
nor the British Treasury made any direct effort to 
support the rate, apparently preferring to remain 
on the sidelines pending the end of the seasonal 
pressure. On Tuesday the market was again shocked 
by a new break which carried the cable rate as low 
as 3.2954, rallying toward the close to around 3.30%. 
There was a further break on Wednesday, when the 
rate for cable transfers went as low as 3.2714, but 
brokers explained that most of the activity on that 
day was largely “conversational” and individual 
transactions were on an extremely small scale. 
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Except for the first ten days of December last year 
these figures are the lowest recorded for sterling 
since the suspension of the gold standard on Sept. 
21 1931. On Dec. 7 1931 sterling touched its ex- 
treme low of 3.24. The New York banks which 
usually act for the British Treasury seem not to 
have been active in the market at any time. 

One explanation given for the severe pressure re- 
flected in the rates is the impending payment of the 
December installment on the debt to the United 
States, but competent authorities assert that if this 
operation is to take place, it will not affect the 
rate as in all probability the British Treasury and 
the Bank of England are already well supplied with 
dollars to cover the payment. For the first time 
since the present depression began the question of 
the decline in the pound was raised in Parliament 
on Tuesday, and one of the members drew from 
Chancellor of the Exchequer Neville Chamberlain 
the statement that the Exchange Equalization ac- 
count of £150,000,000 was “‘never intended to keep 
exchange at a fixed point or maintain it at a fixed 
range of values in opposition to seasonal or other 
tendencies.”” The ‘Financial Times” of London, 
considered an authority on this question, asserted 
in an editorial on Tuesday: “The round of inter- 
national rumor having pretty well worked itself out, 
sterling seems likely to be steadier on the market.” 
The ‘‘Times”’ adds that even if the rate were to slip 
further before the end of the year, there would still 
be no reason to fear the rout which some foreigners 
expect. Citing the reasons why the exchange is 
bound to grow steadier, the ‘Financial Times” 
mentions the shrinkage of foreign balances in Lon- 
don, continued strength of the National Govern- 
ment despite defections, and the firm resolve to 
keep the budget balanced. It predicts that by mid- 
winter “‘it is quite on the cards that there will be a 
return of balances to London, which will again call 
for release of the Exchange Equalization Fund to 
check the rise in sterling as it did before.” 

The Wall Street Journal said on Thursday com- 
menting on the market when it was at its lowest: 
“The entire market is watching carefully for any signs 
of official support, which up to the moment have 
not been manifest. Occasionally those houses gen- 
erally associated with official British operations 
ask for offers. At such times offers quickly dry up 
on fears that the shorts are about to be squeezed. 
Consequently most of the activity is limited to 
arbitrage houses which are in and out of the market 
rapidly on both sides confining their efforts to scalp- 
ing eighths and quarters during the fluctuations.” 
Late on Wednesday there was a recovery in the 
forward sterling market. Futures were quoted flat, 
as compared with spot, but at times a premium of 
l% of a cent over spot was reported. Earlier in the 
week, on Monday and Tuesday, the futures had 
dropped to a discount of 14 of a cent a month and 
ninety-day sterling at one time had declined % of a 
cent below spot. 

When the market broke last week foreign funds 
began to move out of London. When official support 
was reduced, bear operators in exchange took ad- 
vantage of the opportunity and by their operations 
further depressed quotations. The lower quotations 
in turn accentuated the movement of funds from 
London to other centers. The fact that on the break 


in sterling French francs and a few other European 
rates moved up sharply against the dollar gave rise 
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to reports that another raid was in progress against 
the American dollar. These rumors were believed 
groundless. The wild break in sterling and the 
shifting of funds out of London, together with a 
shortage in exchange on different centers with which 
to effect the transfer in an orderly manner completely 
disorganized the relationship between currencies. 
The dollar bore the brunt of the movement, as the 
flow of funds from London to the Continent was 
largely effected by way of New York because of the 
greater amount of dollar exchange available in the 
sterling-dollar markets. There was such a scarcity 
of francs that the Bank of France was several times 
obliged to widen the franc market by selling francs 
and buying foreign currencies, principally dollars. 
The need for such action by the Bank of France 
ceased on Monday. It is believed that neither the 
British Treasury nor the Bank of England will be 
important buyers in the gold market while sterling 
is ruling at lower levels, though it is quite probable 
that when the seasonal pressure eases and the 
premium on gold declines the British control will 
again begin to build up its gold reserves. In all 
probability these operations will begin before the 
end of seasonal pressure. Meantime the open market 
gold arriving in London from South Africa and Asia 
is sold for Continental account, and sometimes for 
American accourt, but most of the Indian gold now 
coming to the United States is negotiated for directly 
in Bombay by New York banking interests. This 
week gold seems to have sold in the London open 
market at from 121s. 114%d. on Saturday to 125s. 
8d. on Thursday. Despite the heavy movement of 
funds from London to the Continent during the past 
ten days, funds are still in great abundance there and 
open market money rates show practically no change 
from last week. This week the Bank of England 
shows increase of £24,906 in gold, the total standing 
on Oct. 26 at £140,440,953, which compares with 
£136 ,937 ,421 a year ago. 

At the Port of New York the gold movement for 
the week ended Oct. 26, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$4,033,000, of which $3,650,000 came from India, 
$233,000 from Mexico, and $155,000 chiefly from 
Latin American countries. There were no gold 
exports. The Reserve Bank reported a decrease of 
$25,927,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended Oct. 26, as reported by 
the Federal Reserve Bank of New York, was as 
follows: 

GOLD MOVEMENT AT NEW YORK, OCT. 20—OCT. 26, INCL. 


Imports. | Ezports.! 
$3,650,000 from India 
233,000 from Mexico | 
155,000 chiefly from Latin None. 


American countries 





$4,033,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease: $25,927,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of the metal. Gold earmarked for foreign 
account on that day decreased $350,100. Yesterday 
$30,700 of gold was received from Mexico. There 


were no exports but gold held earmarked for foreign 
account decreased $51,800. During the week ap- 
proximately $660,000 of gold was received at San 
Francisco from China. 

Canadian exchange continues at a severe discount, 
which is, however, much less unfavorable to Montreal 
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than it was a few months ago. On Saturday last 
Montreal funds were at a discount of 7 9-16%, on 
Monday at 774%, on Tuesday at 834%, on Wednes- 
day at 914%, on Thursday at 974%, and on Friday 
at 954%. 

Referring to day-to-day rates sterling exchange, 
on Saturday last was dull and relatively steady. 
Bankers’ sight was 3.39 @ 3.391%, cable transfers 
3.3914 @ 3.39 9-16. On Monday, sterling broke 
sharply but buying was heavy. The range was 
3.311% @ 3.34 for bankers’ sight and 3.31 54 @ 3.34144 
for cable transfers. On Tuesday, sterling was again 
off sharply. Bankers’ sight was 3.2914 @ 3.30%, 
cable transfers 3.2954 @ 3.31. On Wednesday, 
the pound was irregular and moved to a new low. 
The range was 3.274% @ 3.3134 for bankers’ sight 
and 3.2714 @ 3.31% for cable transfers. On Thurs- 
day the market continued irregular and easy. The 
range was 3.2714 @ 3.29 for bankers’ sight and 3.275% 
@ 3.291% for cable transfers. On Friday, sterling 
was a trifle steadier; the range was 3.28 @ 3.2834 
for bankers’ sight and 3.28% @ 3.28% for cable 
transfers. Closing quotations on Friday were 3.28 
for demand and 3.28% for cable transfers. Com- 
mercial sight bills finished at 3.27%, sixty-day bills 
at 3.27, ninety-day bills at 3.2634, documents for 
payment (60 days) at 3.27, and seven-day grain 
bills at 3.2714. Cotton and grain for payment 
closed at 3.27%. 

—— 

XCHANGE on the Continental countries, es- 
pecially French francs, fluctuated rather widely 
during the week, entirely because of the break in 
sterling. In all essential respects there is no change 
in the foreign exchange situation from recent weeks. 
Certainly there is no new alignment in the franc- 
dollar situation by which to account for some of the 
high points touched by france quotations in New York 
on several occasions in the past few weeks. In 
Monday’s market the franc cable rate went as high 
as 3.941% and threatened to move to the point where 
gold could again be moved from New York for French 
account. At this juncture the Bank of France 
entered the market as a seller of francs, leading to 
erroneous reports that the institution was supporting 
the dollar market. The strength of franc against 
dollars was a direct result of the drop in sterling and 
of the movement of French and other Continental 
funds out of London to Paris. It was reported that 
there was a scarcity of francs in London, with the 
result that the French banks sold sterling against 
dollars and used the dollar exchange to buy francs. 
In consequence of this situation the Bank of France 
absorbed the offerings of dollars and the franc rate 
was swift to respond, dropping after Monday to 
3.93 to 3.931%, with the average quotation around 
3.931%. The high franc rate quoted this week and 
last reflects this situation. On a commercial basis 
and as a seasonal matter the rate should be against 
Paris and in favor of New York. Neither the political 
nor the financial outlook in France is favorable to a 
higher franc rate. Premier Herriot’s position is 
particularly difficult at this time in view of the ne- 
cessity of proposing unpopular forms of taxation, 
cutting government and military salaries, and dealing 
with the war debt maturity in December. The 
French budget is in an unsatisfactory condition and 
large loans will be necessary in order to meet the 
deficit. These circumstances, together with an un- 
favorable trade balance, prevent the franc from re- 











2878 


maining at a premium over the dollar except on the 
occurrence of such eventualities as the slump in the 
pound during the past ten days. There is more likeli- 
hood of gold leaving Paris for New York than there 
is of a New York to Paris flow within the next few 
months. The French can hardly afford to take more 
gold from New York, even should the franc rise above 
the gold export point. It is estimated in reliable 
quarters that French balances here now amount to 
only $70,000,000, or thereabouts, while the min- 
imum permanent balance required for the present 
volume of international trade is estimated between 
$50,000,000 and $60,000,000. Rather than draw on 
the remaining balances, New York bankers say that 
France prefers to meet commercial obligations 
through direct sale of earmarked gold to the Federal 
Reserve Bank. 

German marks are essentially unchanged. The 
mark is of course only nominally quoted and the 
rate is under the strict control of the Reichsbank. 
Marks were not affected by the gyrations in sterling. 
The Reichsbank keeps the mark anchored to the 
dollar. 

The London check rate on Paris closed at 83.57 
on Friday of this week, against 86.30 on Friday 
of last week. In New York sight bills on the French 
center finished on Friday at 3.92 11-16, against 
3.9352 on Friday of last week; cable transfers at 
3.93, against 3.9334, and commercial sight bills at 
3.9234, against 3.9314. Antwerp belgas finished at 
13.91% for bankers’ sight bills, and at 13.92 for 
cable transfers, against 13.91% and 13.92. Final 
quotations for Berlin marks were 23.7614 for bankers’ 
sight bills and 23.77 for cable transfers, in com- 
parison with 23.79 and 23.7914. Italian lire closed 
at 5.115 for bankers’ sight bills and at 5.12\% for 
cable transfers, against 5.1114 and 5.1134. Austrian 
schillings closed at 14.1014, against 14.10%; ex- 
change on Czechoslovakia at 2.9614, against 2.964; 
on Bucharest at 0.6014, against 0.6014; on Poland 
at 11.2414, against 11.24%, and on Finland at 
1.46144, against 1.50. Greek exchange closed at 
0.59'4 for bankers’ sight bills and 0.60 for cable 
transfers, against 0.60 and 0.601%. 

—_—~e——. 

XCHANGE on the countries neutral during the 
war, with the exception of the Scandinavian 
units, was little affected by the drop and wide 
swings in sterling. The Scandinavian currencies of 
course went off sharply, as they are practically 
anchored to sterling, with which they are economi- 
cally allied. Throughout the greater part of last 
week Swiss francs and Holland guilders were firm 
as much Swiss and Dutch money moved out of the 
London market. After Saturday last and during 
the height of the dislocation in sterling Swiss and 
Dutch rates showed considerable ease with respect 
to the dollar. For months Swiss and Dutch interests 
have been inclined to favor London, but both seem 
to have turned bearish at present and have swung 
their attention to the American dollar. Seasonal 
factors are also against guilders and Swiss francs, 
though both continue to rule close to or slightly 
above par. The central banks of both Switzerland 
and Holland have a superabundance of gold back- 
ing, and in addition there is a great deal of foreign 
money on deposit in Amsterdam, Zurich, Basle 
and Berne, which receives little or no interest return. 
It is expected that with the conclusion of the elections 
here and the further upturn here in business much of 
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the balances held in the Dutch and Swiss banks will 
find their way to New York. Gold in the Bank of 
The Netherlands on Oct. 17 totaled 1,034,897,000 
florins and the note issue was 976,866,000 florins. 
Spanish pesetas continue firm and the currency was 
not affected in any way by the movements of sterling 
or of the European exchanges. The banking situa- 
tion in Spain shows steady improvement. On 
Saturday last the Bank of Spain lowered its redis- 
count rate from 614% to 6%, for commercial bills 
only. 

Bankers’ sight On Amsterdam finished on Friday 
at 40.2314 against 40.29 on Friday of last week; 
cable transfers at 40.24, against 40.30; and com- 
mercial sight bills at 40.18, against 40.25. Swiss 
francs closed at 19.2934 for checks and at 19.30 for 
cable transfers, against 19.3334 and 19.34. Copen- 
hagen checks finished at 17.1214 and cable transfers 
at 17.13, against 17.68 and 17.684. Checks on 
Sweden closed at 17.18% and cable transfers at 17.19, 
against 17.5814 and 17.59; while checks on Norway 
finished at 16.7814 and cable transfers at 16.79, 
against 17.1814 and 17.19. Spanish pesetas closed 
at 8.21 for bankers’ sight bills and at 8.211% for cable 
transfers, against 8.2014 and 8.21. 

eueiiinn 

XCHANGE on the Soith American countries 
presents no new features. These units are 
under restrictions of control committees appointed by 
their respective governments. However, as noted 
here during the past few weeks, there has been some 
improvement in the nominal rate quoted for exchange 
on Rio de Janeiro and Buenos Aires. There is a 
tendency to lighten the restrictions on exchange 
operations in Argentina. The Argentine national 
statistics bureau reports that the favorable trade 
balance was 180,249,000 gold pesos, approximately 
$105,445,665 at the end of September, compared 
with a favorable balance of 60,276,000 gold pesos on 
the corresponding date last year. The rise was 
due entirely to a decrease in imports, which totaled 
276,101,000 gold pesos, compared with 414,969,000 
pesos in the first nine months of 1931. The value 
of exports declined 4% and total foreign trade 

declined 17.7% during the period. 

Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on Fri- 
day of last week; cable transfers at 25.80, against 
25.80. Brazilian milreis are nominally quoted at 7.43 
for bankers’ sight bills and at 7.50 for cable transfers 
against 7.45 and 7.50. Chilean exchange is nominally 
quoted at 614 against 644. Peru is nominal at 18.00 
against 18.00. 

sdiceualiedai 

XCHANGE on the Far Eastern countries presents 

no new features of importance during the week, 
although Japanese yen and exchange on the Chinese 
treaty ports areruling lower on average. It is thought 
that the lower quotation for yen exchange during the 
week may have been due in part to pressure exerted in 
Tokyo to overcome the drop in sterling exchange, 
which is inclined to rob Japan of some trade advan- 
tages in the Far East. The Japanese banking inter- 
ests also doubtless favor low yen rates to overcome 
to some extent the more favorable position now 
offered by India to Great Britain since the conclusion 
of the Ottawa conference and the lifting of the boycott 
against British goods by the National Party of India. 
The Chinese units are lower on account of lower 
ruling prices for silver in international markets. On 
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Saturday last silver was officially quoted in New 
York at 27c. an ounce, on Monday at 27%c., on 
Tuesday at 2634c., on Wednesday at 2654c. Buying 
or selling exchange on China is equivalent to buying 
or selling silver. The silver quotation on Wednesday 
of this week, 265%c. per fine ounce, was only % of a 
cent above the record low figure of 2534c. established 
Feb. 16 1931. A peculiar circumstance is that China 
has been buying silver heavily in New York and 
London for more than a month. The quotations have 
nevertheless been steadily declining during the period. 

Closing quotations for yen checks yesterday were 
22.00 against 23 3-16 on Friday of last week. Hong- 
kong closed at 2274 @ 22 15-16, against 23@ 23 5-16; 
Shanghai at 297% @ 29 15-16, against 30 @ 30 5-16; 
Manila at 4954, against 4954; Singapore at 38%, 
against 395g; Bombay at 24.95, against 2534, and 
Calcutta at 24.95, against 2534. 


_——o — 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 22 1932 TO OCT. 28 1932, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York, 
Value in United States Money. 


Oct. 22. | Oct. 24. | Oct. 25. | Oct. 26. | Oct. 27. | Oct. 28. 


Country and Monetary 
Unt. 


























EUROPE— ‘ ct oe oar $ 
Austria, schilling.____ .139437 | .139950 .139437 | .139437 | .139437 | .139437 
Belgium, beiga__.__- 139200 | .139161 | .139084 | .139080 | .139119 | .139042 
Bulgaria. lev_...___- .007200 | .007200 | .007200 | .007200 | .007200 | .007200 
Czechoslovakia, krone .029608 | .029609 | .029613 | .029613 | .029613 | .029626 
Denmark, krone_____ -175953 | .173869 | .172016 | .172576 | .171050 | .170953 
England. pound | 

sterling. .__._.___- 3.393500 (3.331250 3.302333 3.304285 |3.279875 3,283041 
Finland. markka.___- | 014850 | .014666 , .014583 | .014700 | .014666 | .0145%3 
France. franc._....-- .039372 | .039330 | .039295 | .039311 | .039303 | .039288 
Germany. reichsmark; .237828 | .237826 , .237757 | .237678 | .237600 | .237596 

Greece. drachma. __-- .006001 | .006016 | .006017 | .006001 | .005993 | .005971 
Holland, guilder_--_- .402965 | .402742 | .402316 | .402382 | .402380 | .402292 
Hungary, pengo.-.._- -174250 | .174500 | .174250 | .174250 | .174250 | .174250 
Italy, lira. ....---__- .051190 | .051171 | .051177 | .051172 | .053179 | .051178 
Norway. krone_____- -171269 | .169776 | .168453 | .168800 | .167323 | .167569 
Poland, sloty_...._-- 111710 | .111710 | .111650 | .111710 | .111710 | .111710 

ugal, eseudo_-___- 030800 | .030333 | .030133 | .030133 | .030200 | .030133 
Rumania. leu___-._-- 005975 | .005979 | .005975 | .005975 | .005975 | .005981 
Spain. peseta__....-- 082032 | .082021 | .082096 | .082053 | .082042 | .681950 
Sweden, krona______- "175069 | 173453 .172269 | |172500 | .171276 | .171500 
Switzerland, franc__-| .193373 | .193294 192992 | 193042 | .192958 | .192805 
Yugontavia, dinar_.- _| .013275 | .013150 | .013475 | .013525 | .013525 | .013550 

sIA— | 
Chi 

Chefoo tael.---..- 310000 | .310208 | .308333 | .309375 | .307291 | .306875 

Hankow ixe!_.--_-| .305000 | .306458 | .302916 | .303958 | .302291 | .301875 

Shan chai tael__.___ .298125 | .298281 | .296250 | .297031 | .295156 | .295156 

Tien'sin tael______ 316250 | .317291 | .314583 | .816041 | .313541 | .313125 

Hong Kong dollar. _| .228437 | .227500 .226250 | .227031 | .225937 | .225312 

Mexican dollar._..| .210000 | .209687 | .208750 | .208125 | .206875 | .206562 

‘fientsin or Peiyang | 

eetee... 2.45 209583 | .209166 .208750 | .207916 | .208666 | .206666 

Yuan dollar__.___- .209166 | .209166 .208750 | .207916 | .206666 | .206666 
India, rupee__......- .255375 | .251750 | .249600 } .249850 | .247840 | .247975 
Japan. yen_________- 230500 ' .226700 | .224500 | .223875 | .218500 | .219225 
Bingapore (S.8.) dollar, .393875 | .386250 .382500 | .385000 | .380625 | .381312 

NORTH AMER.— 

Canada. dollar____.- .924270 | 921666 | .917115 | .910833 | .903593 | .900312 
Cuba, peso. ........- .999112 | .999112 | .999100 | .999162 | .999112 | .999112 
Mexico, peso (silver)} .314166 .312333 | .313833 | .313500 | .312333 | .312333 
Newfoundland, dollar) .921875 | .919375 | .914250 | .908250 | .901000 | .897625 

SOUTH AMER — | | 
Argentina. peso (gold)| .585835 | .585835 | .585835'| .585835 | .585835 | .585835 
Brazil, milreis....__- 076300  .076300 .076275 | .076300 | .076300 | .076300 
Chile, peso. ._..____- .060250  .060250 | .060250 | .060250 | .060250  .060250 
Uruguay. peso._____- 473333  .473333 | .473333 | .473333 | .473333 | .473333 
Colombia, peso... ___ 952400 | .952400  .952400 | .952400 | .952400 | .952400 

———_@-——— 


HE following table indicates the amount of gold 

bultion in the principal European banks as of 

Oct. 27 1932, together with comparisons as of the 
corresponding dates in the four previous years: 
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Banks of— 1932. 1931. 1930. 1929. 1928. 
£ £ £ £ £ 

England..-| 140,440,953! 136,937,421) 160,666,930) 132,141,823) 164,920,677 
France a..-| 661,413,974) 511,072,269) 405,141,160} 318,748,290) 246,282.803 
Germany b- 36,672,700} 54,090,050) 101,528,250) 103,458,250) 119,754,200 
Spain ----- 96,302,000; 91.072,000} 99,037,000) 102,596,000) 104,107,000 
Ttaly...... 62,510,000; 58,446,000) 57,221,000; 55,984,000; 54,221.000 
Nether!'ds - 86,236,000! 66,521,000} 34,628,000} 36,893,000) 36,249,000 
Nat. Belg’m| 74,263,000; 73,076,000) 36,962,000) 29,318,000) 23,080,000 
Switzerl'd_- 89,164,000; 49,220,000) 25,585,000) 21,347,000 18,504, 

Sweden _--- 11,442,000 11,030,000 13,441,000 13,425,000} 12,833,000 
Denmark - - 7,400,000 9,118,000 9,56F ,000 9,584,000 9,605,000 
Norway --- 7,911,000 6,560,000 8,138,000 8,152,000 8,163,000 
Total week _/1,267,755,627 1,067,182,740| 951,913,340] 831,647,363) 797.719,680 
Prev. week _/1,267.280,843 1,044,946,868! 949,074,243! 831,875,930! 799,898.806 





a These are the gold holdings of the Bank of France as reported in the new form 


of statement. 


broad, the amount of which the present year s £3,167,650. 


b Gold holdings of the Bank of Germany are exclusive of gold held 
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The November Election and War Debt 
Payments. 

It was generally expected that the French Chamber 
of Deputies, when it reconvened on Tuesday, would 
plunge at once into a debate on foreign affairs, with 
the war debts and disarmament as the particular 
points of controversy. Instead, the Chamber post- 
poned the discussion of foreign affairs and turned, 
by a vote of 500 to 78, to a consideration of the state 
of agriculture. The change was due, apparently, to 
a last minute decision by the Ministry to put off 
consideration of the debts until after the American 
election. According to the Paris correspondent of 
the New York “Evening Post,” “representatives of 
the Washington Government” had been “beseeching 
against war debt discussion” in Parliament, the pleas 
having followed the publication in the Paris press 
of dispatches in which both Mr. Hoover and Gov- 
ernor Roosevelt were represented as “reticent” on 
the subject. The same correspondent described “the 
desire of Washington for silence upon the war debts” 
as “official notification.” When, accordingly, the 
Chamber met on Tuesday, “a series of hurried con- 
sultations,” the correspondent of the New York 
“Times” reported, left “not only the Ministry, but 
a considerable section of the Chamber” with the feel- 
ing “that it would be extremely inopportune to hold 
a debate on the war debts just before the American 
presidential election, and that disarmament also 
should be avoided until the conclusion of the exam- 
ination of the French limitation and security plan.” 
It is perhaps significant that on the same day Neville 
Chamberlain, the British Chancellor of the Ex- 
chequer, declined to answer questions in the House 
of Commons regarding British debt payments in De- 
cember. 

The only reason for laying the debt question aside 
temporarily, beyond a courteous desire to avoid, 
while a national election is pending, a debate on a 
subject in which the United States is involved, is, 
apparently, either the hope that Governor Roosevelt, 
if he is elected, will prove more compliant in the 
matter of the debts than Mr. Hoover has been, or 
else a purpose to force after the election, irrespective 
of what the result of the voting may be, the issue 
of debt reduction or cancellation. As far as the atti- 
tude of the Republican and Democratic candidates is 
concerned, there seems little reason why Europe 
should expect more of one than of the other. Asa 
matter of fact, the war debts have been hardly more 
than mentioned in the campaign, and there is no 
reason to believe that the new Congress, whatever its 
party complexion, will be any more favorable to 
debt reduction or cancellation than is the present 
one. The possibility of a united European front on 
the debt question has, of course, been perceived ever 
since the Lausanne Conference tied an agreement 
about reparations reduction to a “satisfactory” ar- 
rangement, to be concluded later, about the debts. 
The usually well-informed foreign editor of the 
Scripps-Howard newspapers, writing from Washing- 
ton on Monday, declared that according to informa- 
tion received there, the moment the presidential elec- 
tions are over “a final, bitter drive for drastic reduc- 
tion or cancellation will be launched abroad,” that 
“even though the debtor nations may give the appear- 
ance of acting individually, in accordance with the 
edict of Washington, they will, it is said, follow a 
general understanding among themselves,” and that 
“unless the United States agrees to some satisfactory 
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scheme of revision, Britain, France and the other 
debtor nations are prepared to refuse to ratify the 
Lausanne agreement and inform Germany she must 
resume payments in line with the Young Plan.” 
This, the editor thinks, would probably “start the 
ball of default rolling,” with the possibility that a 
cash offer of ten cents on the dollar may be made 
by the debtor nations jointly or severally. 

Leaving the prospect of a mobilized Europe until 
it shall become more substantial, it will be instructive 
to look at the situation regarding the French debt, 
since it is from France that the most insistent de- 
mand for reduction or cancellation has come. 

The Mellon-Berenger agreement, concluded April 
29 1926, was not formally ratified by the French 
Parliament until July 27 1929, the approval of Con- 
gress following in an act of Dec. 18 1929. The total 
amount funded, including principal and accrued in- 
terest of war loans and principal and accrued interest 
of surplus American war supplies purchased by 
France on credit, and with adjustments for payments 
already made, was $4,025,000,000. For this amount 
France undertook to deliver to the United States 
serial bonds dated June 15 1925, and maturing in 
designated sums from June 15 1926, to the corres- 
ponding date in 1987. These bonds, at the request 
of the United States, were to be exchanged for “de- 
finitive engraved bonds in form suitable for sale to 
the public,” with the further provision that France 
should do in general whatever the Secretary of the 
Treasury deemed necessary or desirable “to facili- 
tate the sale of the bonds in the United States, in 
France or elsewhere.” The exchange of the tem- 
porary bonds for gold bonds was effected as of April 
15 1930. The bonds were to bear no interest until 
June 15 1930, the rate thereafter rising from 1% until 
1940 and 2% from 1940 to 1950, to 314% in 1965 and 
succeeding years, interest being payable semi-annu- 
ally on June 15 and December 15. Prior to June 16 
1932, any annual payment on account of principal, 
interest or both in excess of $20,000,000 might be de- 
ferred, upon 90 days’ notice, for not more than three 
years, while after June 15 1932, a similar postpone- 
ment might be made of payments on account of prin- 
cipal, but no further postponement could be made 
unless all arrearages of both principal and interest 
had been paid. Deferred payments were to bear in- 
terest at 44%. 

All of the payments called for by the agreement 
have been duly made except those for the fiscal year 
ended June 30 last, the payments for that year be- 
ing temporarily suspended under the Hoover mora- 
torium, approved by Congress in a joint resolution 
of Dec. 23 1931. The regular semi-annual interest 
payment due on Dec. 15 amounts to $19,318,250. 
The annual interest charge after the present year de- 
creases from $38,522,865 in 1933 to $34,936,201 in 
1940, while the payments due on account of principal 
rise ‘from $21,477,135 in 1933 to $80,063,798.30 in 
1940. The total payments, principal and interest, 
which were suspended for the moratorium year ag- 
gregated $50,000,000. 

In the recent discussion of the debt question in 
France, an attempt appears to have been made to 
make it appear that the reservation made by Parlia- 
ment, in ratifying the Mellon-Berenger agreement, 
that neither the United States nor France was to be 
paid more than France received from Germany, was 
legally a part of the agreement. That contention 
may be dismissed as having no legal basis whatever. 
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In a newspaper article on Monday, M. Berenger, who 
represented France, undertakes, in connection with 
some refreshing clarification of the issue, to put the 
blame for much of the present difficulty upon the 
Hoover moratorium. “First of all,” he points out, 
‘let us remember that France herself has never paid 
any of her war debts. Until now it has been Germany 
that has paid them, which was right and proper. 
So it is rather silly to cry out against the enormous 
sums that we have never paid without getting them 
back at once by the Dawes and Young plans.” As 
for the settlement of 1926, that was “based ex- 
clusively on France’s capacity to pay,” and capacity 
was “fixed, first, by the internal productivity of 
France, and, second, by the amount of credits 
abroad.” Regarding this second factor, M. Berenger 
continued, “it should be recalled that until June 
1931, France’s claim against Germany was a very 
large part of her capacity to pay. Then suddenly 
President Hoover dealt that part a severe blow by 
his moratorium. He even invented for the occasion 
the very American neologism ‘intergovernmental’ 
Since 1931 an innovation has been brought 
about by the United States in all contracts previously 
signed . France remains disposed to honor her 
signature, but under the conditions fixed by the 
interdependence of other signatories to international 
contracts.” The Ministry of Finance will doubtless 
be able to find the amount necessary for the Decem- 
ber payment, “but that payment does not exclude 
the obligation of the European-American adjustment 
of debts and reparations that has been made neces- 
sary by the Hoover moratorium of June 1931, and 
the communique of President Hoover and Pierre 
Laval of July 1931, and the Lausanne agreements of 
July 1932. Our war creditors must realize that they 
will not be paid by us except in the measure in which 
we are paid by our debtors responsible for the war.” 
A recent article cabled to the Paris “Matin” by 
its foreign editor, Stephane Lauzanne, who is now in 
this country, appears to have given encouragement 
to those members of the French Parliament who in- 
sist that a distinction should be made between the 
so-called commercial debt, represented by the war 
stocks, and the political debt represented by the war 
loans. Writing on this subject on Wednesday, M. 
Berenger, after pointing out that the war stocks, 
bought by the Clemenceau Government for $410,- 
000,000, were definitely merged with the political 
borrowings in the debt funding agreement, observes: 
“This material was bought by the French Govern- 
ment and resold to private individuals for approx- 
imately $270,000,000. Since up to the Hoover mora- 
torium we have paid the United States only about 
$200,000,000 in round figures, the United States is 
saying to us: ‘You have not only paid nothing on™ 
your political debt, but you have paid only half of 
what you owe us on your commercial debt. If you 
are going now to cease all payments you stand actu- 
ally to make a profit on the goods you purchased 
from us equivalent to $70,000,000. Don’t you agree 
in all justice that you owe us $70,000,000 and in 
reality $210,000,000, for certainly the person who 
sells merchandise cannot be held responsible if the 
purchaser thinks fit to dispose of it at a cheaper 
price than he bought it.’ It is up to the French 
Parliament and French public opinion to reply to 
this delicate question.” 
It is difficult to see that the problem which M. 
Berenger has formulated, and which may probably 
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be taken as representing the predominant French 
view, will become any clearer as a result of the elec- 
tion. The agreement drawn up by the committee of 
experts at London on Aug. 11 1931, and embodied in 
a protocol which the French Government, in common 
with the other Governments interested, has accepted, 
makes the debt payments deferred under the Hoover 
moratorium “unconditional obligations of the debtor 
Governments to be repaid over a 10-year period be- 
ginning July 1 1933, with interest at 3%” from that 
date, the ten equal annual instalments being divided 
into 12 monthly payments, including principal and 
interest. Subsequent to this agreement, the debtor 
Governments at the Lausanne Conference executed 
a conditional waiver of so much of their prospective 
income from reparations as was in excess of 3,000,- 
000,000 reichmarks, the condition being the conclu- 
sion of a satisfactory arrangement for the reduction 
of intergovernmental debts. It is still open to them 
to avail themselves of the privilege of deferring for 
several years their payments on account of principal 
or to limit some of their payments to the semi-annual 
interest. It is also their privilege and right, if their 
capacity to pay has been seriously impaired as a 
result of the depression, to ask for a revision of the 
debt agreements, but in the case of France at least, 
which as M. Berenger admits has never paid any- 
thing on its debts that it did not promptly recover 
from Germany, the United States is not likely to 
favor any readjustment until France has shown that 
it cannot meet its obligations through taxation, 
economy or reasonable loans. The presidential elec- 
tion is hardly an event that will change the situation 
in any way. 








Favorable Business Influences. 

Of several influences which are aiding to overcome 
hoarding, that of women, including wives, mothers 
and working daughters, is one of the most important. 
Many women, through whose household economy 
savings had been accumulated during the years 1928, 
1929 and 1930, and prior thereto, only to be lost by 
numerous bank failures late in 1930 and in 1931, 
are resuming their former commendable habits. 

Exasperated by losses sustained through bank fail- 
ures, the women adopted the practice of hoarding, 
and a considerable sum in the aggregate was thus 
withdrawn from circulation in nearly all parts of 
the country. 

Many heads of households and their children -be- 
came unemployed, and their wives and mothers could 
not deposit savings because no earnings were avail- 
able for the purpose. The falling off in savings de- 
posits was not altogether due to hoarding. Lack 
of customary wages as industries closed and employ- 
ees were forced into idleness reduced the circulation 
of money and encouraged idle persons to hold fast 
to such currency as they happened to possess. The 
proverbial “rainy day” was at hand, enforcing 
economy. 

Wives and mothers changed their habit of deposit- 
ing savings to provide for payments for coal, insur- 
ance, taxes, interest on mortgages, amortization of 
mortgage debts and other obligations when they dis- 
covered that their savings for these purposes were 
tied up by banks closing their doors. Instead of 
opening new accounts in solvent banks, they took 
to hoarding surplus funds, thus keeping money out 
of circulation. 
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As unemployment extended it became impossible 
for other depositors to maintain regular additions 
to their savings accounts, thus giving the appearance 
of hoarding. But, in addition, some deposits were 
undoubtedly withdrawn and hidden as indicated by 
publication of reported thefts from time to time. 

These influences combined, coupled with a smaller 
amount of purchases which were made at lower 
prices than those heretofore prevailing, greatly re- 
duced the amount of money circulating from hand 
to hand. 

One great force in breaking this destructive chain 
was the halt in the downward course of the stock 
market, which was called during the latter part of 
June and early July of the current year. Stocks had 
never sold at so low a price. Corporations which 
had long and favorable dividend records were com- 
pelled first to reduce the rates of dividends and then 
to omit disbursements altogether to stockholders. 

Market values of shares of long established com- 
panies were so low in June and July that there was 
no longer any inducement for speculators to sell 
short. The margin of possible profit was so small 
that it would not compensate for the risk assumed. 
This situation induced buying, and in the upward 
movement a long list of well regarded issues ad- 
vanced 300% or more. 

One important influence which helped to keep 
money moving when the financial markets became 
buoyant was the attractive advertisements of the 
department and chain grocery stores. Fortified by 
exceptionally low retail prices for all manner of 
goods, the merchants made strong appeals daily to 
buyers, and trade began to revive, gaining greater 
impetus as industries were favorably affected, and 
added to their payrolls. . 

Whatever may be the result of the national elec- 
tion, if American people keep their heads they should 
be able to hold fast to the recovery already achieved 
and to push forward to greater accomplishment. De- 
pressions are an old story in business life, and time 
is the great physician. Always heretofore Father 
Time has been able to put American business squarely 
upon its feet after a recession, and recent experience 
is but a repetition of an oft recurring situation out 
of which greater and better things have been 
achieved. 





Results That Would Follow Government 
Operation of the Railroads. 

The Executive Board of the American Short Line 
Railroad Association states rather explicitly just 
what would follow if the Government should take 
over and operate the railroads. 

It points out that the Constitution of the United 
States provides that private property may not be 
taken for public use without just compensation to 
the owners. Therefore, our Government cannot con- 
fiscate the railroads, but must, if it acquires them, 
pay their owners just compensation therefor. 

The Inter-State Commerce Commission has valued 
the railroads at approximately $25,000,000,000. That 
being the determined value, it would seem that the 
Government should pay that amount for them. If 
that is done, it would necessarily increase the Gov- 
ernment’s obligations by that amount, which means 
that the present national debt would be more than 
doubled. Annual interest on this sum, even at the 
conservative rate of 314%, would be $812,250,000. 
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Many people, especially the advocates of Govern- 
ment ownership, insist that the Commission’s value 
is greatly in excess of the true value of the railroads. 
While there is but little basis for that assumption, 
and there is every reason to believe that the courts 
would not permit the confiscation of the values thus 
ascertained, yet for the purpose of presenting the 
value problem in the way such advocates contend, 
the conservative estimate of $20,000,000,000 is taken 
as the amount the courts would require paid as just 
compensation for the railroads. This would more 
than double the present national debt. The annual 
interest alone, at 314%, would be $650,000,000. In 
addition to incurring this huge obligation, the Fed- 
eral Government would lose annually, based upon 
the average for the past three years, more than $40,- 
000,000 in taxes paid by the railroads. When the 
railroads were under Federal control they were oper- 
ated at a deficit in excess of $500,000,000 per year. 
It would, therefore, cost the taxpayers, so far as the 
Federal Government alone is concerned, approxi- 
mately $1,200,000,000 per year for Government own- 
ership of the railroads. This is at the rate of $100,- 
000,000 per month, or in excess of $3,000,000 per day. 

But that is not all the cost. The railroads pay 
annually to the States and their political subdivi- 
sions an average of over $300,000,000 annually in 
taxes. Out of every dollar earned by the railroads, 
31c. goes to pay taxes. It is generally conceded that 
if the railroads were owned by the Government the 
States and their political subdivisions would not, 
by reason of Constitutional limitations, have the 
power to tax them. The result would, therefore, in- 
evitably be a very great increase in the burdens of 
the local taxpayers. In numerous instances, par- 
ticularly in agricultural districts, the school systems 
are supported almost entirely by funds received as 
railroad taxes. 

The railroads are, therefore, a vital factor in their 
bearing upon education, and the loss of funds paid as 
taxes by the railroads would in many, many instances 
mean the destruction of our public school system— 
ever the bulwark of our civilization. Farm lands are 
now taxed beyond the ability of their owners to pay; 
hence, the effect of the loss of railroad taxes would 
be to force a material increase in the taxes to be paid 
on farm lands, as well as other property. The rail- 
roads also make substantial contributions to 
churches, charities, &c., all of which would be lost 
under Government ownership, and result in increased 
burdens on the taxpayers. 

The results of the operation of the railroads by 
the Government during the period of Federal con- 
trol were so unsatisfactory as to bring an apology 
from the Director-General, and a plea for another 
chance. But the American people, like Esau, had had 
enough. Protests against further burdening the tax- 
payers with this sort of Government meddling were 
heard in every quarter, 

It is no excuse to say that the period of Federal 
control was abnormal, and, therefore, no criterion 
of what would happen in times of peace. The Gov- 
ernment had an expert staff, including some of the 
best railroad men of the country, but it is not in the 
cards that the Government can efficiently operate 
the railroads. The experience of other countries 
clearly demonstrates this. The efficient service ren- 
dered during this period, and the deplorable physical 
condition of the roads and their equipment when 
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returned to their owners, will ever be a sound argu- 
ment against Government ownership. 

During a number of years, immediately preceding 
the present depressed period, the railroads employed 
an average of about 1,750,000 persons. Judging from 
the uniform experience in Canada, Mexico, France 
and all other countries, where governments operate 
railroads, as well as from our experience when the 
Government operated a part of the roads in this 
country, there is every reason to expect that a very 
large increase of employees would follow Govern- 
ment operation, with resultant increase in expenses. 

One of the most objectionable and dangerous re- 
sults that would follow placing that large body of 
men in the Government service in our country, as it 
is and has been, in all other countries, is political. 
The influence of such an army of Government em- 
ployees in perpetuating in power any political party 
catering to their demands may readily be realized. 

It is of vital importance to every shipper to have 
flexibility of railroad service, so that his freight 
may move more promptly and in the manner desired 
by him. With traffic employees safely on Uncle 
Sam’s payroll, getting their orders from Washington, 
what chance would a shipper out on the Wabash have 
of getting any kind of accommodations? The traffic 
manager’s job would not then be dependent upon the 
results of his efforts, but solely upon his political 
influence. The human, personal element is removed. 
The machine succeeds the man. “The responsibility 
of the worker is not to his job but to his political 
superior.” 

That the rates cannot be reduced is self-evident— 
unless the taxpayers again pay the bill. The officers 
and directors of a privately-owned railroad are under 
the necessity of keeping expenses toaminimum. The 
Government, on the other hand, is always under 
strong political pressure. Railway charges are 
usually higher upon Government-owned railroads 
than upon those privately owned and operated. The 
service is correspondingly poorer. The fact that 
freight rates in the United States are the lowest in 
the world is due to their efficient development and 
operation under private management. 

Many of the States have enacted laws for the pro- 
tection of railway employees. Under Government 
ownership these laws would become a nullity, since 
there would be no way by which the States could 
enforce them. 

If there is to be a nationalization of the railroads, 
what reason is there why this program would not be 
extended to factories, the mills, the farms, &c.? It 
can only lead to a Russianization of our Government. 

Government ownership is the antithesis of prog- 
ress and will be the destruction of our social 
progress. 

The foregoing considerations, while by no means 
exhausting the subject, are ample to show the dire 
results of Government ownership of the railroads. 








British Railways Go For More Pooling 
Arrangements. 

According to an announcement made by the “Rail- 
way Gazette” (London), two new pooling arrange- 
ments, relating to competitive rail-borne traffic, have 
been submitted to the Minister of Transport for con- 
sideration. If sanctioned, these schemes should fur- 
ther extend the possibilities of efficiency and econ- 
omy promised by the approved scheme of the London 
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Midland & Scottish and London & North Eastern 
companies. 

Of the new schemes one is put forward by the Lon- 
don Midland & Scottish and the Great Western com- 
panies and the other by those two companies and the 
London & North Eastern together. In each case 
the form and principles are in the main similar to 
those in the London Midland & Scottish and London 
& North Eastern scheme, but the scope of the three 
companies’ agreement is traffic directly competitive 
between the three companies for the whole or part 
of route and to that extent will modify the two- 
company agreements. 

Another important difference is that no mention 
is made in either of the two new schemes of lines 
jointly owned by the Great Western Co. Joint lines 
undertakings which are owned solely by the London 
Midland & Scottish and London & North Eastern 
companies are to be made separate parties to the 
three-company pooling scheme. The proposals relat- 
ing to facilities and charges and to the employees 
which were presented by counsel on behalf of the 
London Midland & Scottish and London & North 
Eastern companies during the proceedings before 
the Railway Pooling Committee last July, and which 
are set out in the Sept. 10 issue of the “Chronicle,” 
are to extend to both the new schemes, subject to a 
slight modiication regarding the employees of the 
Great Western Railway. 

With regard to facilities and charges the three com- 
panies have, therefore, proposed that if in conse- 
quence of pooling an existing route be discontinued 
or altered they will not seek to make that a ground 
for an increase in the rate or for altering the charge- 
able distance; that in supite of the fact some freight 
services may be withdrawn the general level of serv- 
ices will be raised; and that where it is proposed to 
withdraw important freight services or facilities 
the railway companies will consult with the shipping 
interests concerned. 

In the original scheme proposed by the London 
Midland & Scottish and London & North Eastern 
companies it was indicated that they would not as 
a consequence of pooling dismiss any employees in 
the conciliation or salaried grades prior to July 1 
1932. This was not to debar the companies from 
accelerating the age of retirement to such an age as 
they might think fit, not below 65 in the case of wage 
earners, and not below 60 in the case of salaried 
employees, or from transferring employees from one 
position to another or from reducing any employee 
to a lower grade or position with or without a reduc- 
tion in salary. A similar proposal applies to the 
Great Western Co., except that it is not to be de- 
barred from retiring employees before they reach the 
ages specified in cases where the men concerned, 
under existing practice, receive pensions at earlier 
ages. 

It is stated that the Committee which is to con- 
sider the two new pooling schemes and report thereon 
to the Minister of Transport is the same as has 
already dealt with the London Midland & Scottish 
and London & North Eastern scheme. The inquiry 
will begin on Oct. 31, and it seems certain that the 
three railway labor unions will again request com- 
pensation clauses and other important sectional 
interests will wish to be heard, for competition be- 
tween the London Midland & Scottish and Great 
Western companies is very tense where it exists. 
Each company, for instance, has its own routes be- 
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tween London, Birmingham, Wolverhampton, 
Shrewsbury, Chester and Birkenhead, and between 
Birmingham, Gloucester and Bristol, and there are 
numerous cases where one company has a route of 
its own competitive with a joint route of the other 
company and a third company. 

At first sight, it is stated, there does not seem the 
same necessity for a pooling arrangement between 
these two companies and the London & North East- 
ern, but there are in fact many places where the 
three systems overlap. They all have access to Liver- 
pool and the Wirral Peninsula, and all are interested 
in securing some portion of the traffic between North 
and West and North and South. In these circum- 
stances, the announcement continues, it is inevitable 
that prophecies should be made of a further pool- 
ing scheme between the Great Western and Southern 
companies. Conditions as between these two com- 
panies are, however, widely different. The Southern 
is pre-eminently a passenger line, and it already has 
passenger traffic pooling arrangements of consid- 
erable importance with the Great Western. With 
the other three companies, although they will secure 
substantial economies and be able to give improved 
facilities to the public on the passenger side through 
pooling, the main reason for their coming together 
is the freight traffic. 

The scheme will enable the companies gradually to 
effect appreciable economies in the provision of capi- 
tal and in operating expenses, as there will be a unity 
of interest in all of the many streams of traffic con- 
cerned. The resources and equipment of the com- 
panies can be used for their common interest between 
points where their interests are now divergent. 








Imports and Depreciated Currency. 
[Editorial in New York ‘*Times”’ of Oct. 26.] 

Disregarding criticism of existing tariffs as too high, 
President Hoover has ordered an investigation to determine 
whether they are not in fact too low. He ealls the attention 
of the Tariff Commission to the fact that ‘‘eurrencies in 
30 countries have now depreciated from 5 to 55%.’’ He 
suggests that this has “reduced the standards of living in 
those countries and greatly widened the difference in the 
cost of production’’ of 16 important commodities, as com- 
pared with cost of producing the same goods in the United 
States. He directs that a report be made “at the earliest 
possible moment’’ on the desirability of increasing present 
rales in order to meet such competition and thereby “afford 
all possible relief to unemployment.”’ 

The question of tariffs and depreciated currencies was 
thoroughly explored last spring by the Tariff Commission, 
in pursuance of a Senate resolution directing such an inquiry. 
The Commission found that there had been “relatively little 
difference’ in the value of imports from countries off the 
gold standard and those still on it. During the period 
from October 1931 to February 1932 the value of imports 
from six leading European countries with depreciated cur- 
rencies had declined 28% compared with the corresponding 
period of the previous year, while the decline in the case 
of six leading countries remaining on the gold standard 
was 23%. In terms of value, therefore, imports from 
countries with depreciated currencies, instead of increasing, 
as many excited members of Congress insisted at the time, 
had actually declined. The Commission did not attempt 
to measure imports on a basis of volume. But it left the 
clear implication that, at least as late as May 6, when its 
report was filed, little reason existed for believing that 
imports from cheap-money countries were flooding American 
markets. 

A still more direct effort to force action in this matter 
was made in the House of Representatives. A bill intro- 
duced by Mr. Hawley, joint author of the present tariff, 
aimed to raise rates on imports up to the amounts payable 
if there had been no currency depreciation in other countries, 
and also to provide duties for certain goods still on the 
free list. This measure was opposed by Chairman O’Brien 
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of the Tariff Commission, for one reason because he be- 
lieved it would unfairly discriminate against some of our 
best customers and for another because he thought “the 
theory that Nations increase their production capacity by 
depreciating their currencies is a fallacy.’’ The bill was 
also discussed by Secretary Mills, who expressed the opinion 
that it was based on a false assumption of the effect of 
depreciated currencies on prices. 

Neither house of Congress took any action in the matter, 
partly because the weight of official opinion was thus 
thrown against the Hawley bill and partly because, with 
imports at their lowest level in 17 years, it was impossible 
seriously to pretend that the United States was menaced 
by ‘‘a flood of foreign goods.’’ Nevertheless, the President 
has asked the Tariff Commission to reverse itself. 








Review of Depression by Alexander D. Noyes— 
Places Origin of First Financial Crash in 
U. S.—Likewise First Phase of Industrial 
Reaction—Says Our Present Task Is Not to 
Change Money Standard but to Remove 
Aggravating Economic Circumstances. 


An illuminating discussion of the depression and the 
various factors bearing thereon came from Alexander D. 
Noyes, Financial Editor of the New York ‘“Times,’’ in 
an address before the Canadian Club at Ottawa on Oct. 26. 
In his talk Mr. Noyes made the statement that ‘“‘no doubt 
you have observed the very recent controversy between 
some political circles south of the Canadian lines, as to 
whether responsibility for the collapse of prosperity belongs 
to the United States or Europe.’’ “One fact,’’ said Mr. 
Noyes, “is beyond dispute. The first great financial crash 
came in the United States. So did the first really violent 
phase of industrial reaction. In Europe, actual outbreak 
of financial panic did not occur until the summer and 
autumn of 1931, or at least 18 months after our own October 
crisis of 1929.’’ 

According to the Canadian Press dispatch Mr. Noyes 
mentioned as eight signs pointing to general improvement, 
viz.: 


The recovery of 9% in the last three months in commodity prices: 

Retardation of the decline in United States railway traffic. 

Increase in textile production. 

Acceleration of the increase in steel production. 

Decline in bank failures in September. 

The return to circulation of money that had been hoarded. 

Recovery by the Federal Reserve Bank of the gold withdrawn by European 
creditors, and a general increase in the world’s gold production. 


In concluding his address Mr. Noyes said: 


Occasionally it is asked to-day, just why the financial markets and the 
trend of trade suddenly turned last June from utter hopelessness to the 
first sustained upward movement in three years. The answer always is, 
that the country all at once realized that the Federal] Reserve had success- 
fully met the “raid” of the foreign Central Banks and that the gold standard 
was assured. Some time in the not very distant future, we may look back 
at the ending of the present great depression, and find a similar cause for 
the return to world- prosperity. 


We give Mr. Noyes’ address in full herewith: 


Probably all of us will agree on two points—that the great depression 
has been the most severe of our time, and that, in its scope and violence, 
it was the most unexpected. {t is debatable whether the depression after 
1873 was not as ruinous, and those of 1857 and 1837 almost certainly 
were so. But that was long ago. The constant assertion that acute depres- 
sion has lasted longer this time than on any previous occasion, is mistaken. 
Assuming that the turn for the better came last June, this latest great re- 
action had continued a little less than three years. The interval between 
the Wall Street panic and the beginning of sustained recovery after the 
panic of 1893 was three years. The depression after 173 lasted nearly five. 

That the great reaction was unexpected, there is abundant evidence. 
Plenty of experienced observers had looked for a crash in stocks, as the 
penalty for the extravagances of 1929, but not for the economic break-down 
which ensued. When we look back at what happened before and after 
1929, the picture is bewildering. We have had other great depressions 
which (as in 1873) were preceded by prolonged and violent speculation 
for the rise in everything. But I venture to say, and I believe you will 
agree with me, that never before in our history has this continent witnessed 
such overwhelming reversal, both of economic trend and economic ideas, 
as occurred between 1929 and 1931. Never before has financial and in- 
dustrial collapse of the first magnitude come at the very moment when the 
whole community (including the professors) proclaimed their faith that 
prosperity could never end; that a new era had arrived in which there 
would be no more trade reaction; that perhaps, as very high American 
authority plainly intimated at the time, even poverty would be abolished. 
The all but immediate sequel—the greatest and swiftest wreck of invest- 
ment values that the world had witnessed in two centuries, the shrinkage 
in trade activities to the smallest in perhaps four decades, unemployment 
at a figure never paralleled, serious people so disordered in mind that they 
talked of the downfall of the capitalistic system—it may fairly be doubted 
if such amazing changes, in time of peace and in the compass of three years, 
has ever before occurred in history. 

What is it that had happened? Well, 1930 was barely a decade after 
the most costly, destructive and economically ruinous war in modern 
history was ended. We know now that in 1925 and 1927 all of us under- 
rated the necessary economic consequences of that disastrous conflict. 
During the decade since the armistice we passed through one violent re- 
adjustment. The deflation of 1921 was very brief; it was followed by seeming 
revival of prosperity. But the world was wrong in thinking that the full 
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reckoning had been paid for the all but unimaginable waste of human 
resources and accumulated capital, four or five years before. This mistake 
is always made after such a war. The markets believed that the similarly 
brief panic of 1866 was the full economic penalty for the American Civil 
War; but the subsequent recovery only led the way to the complete break- 
down of 1873. There was a severe but short deflation when the Napoleonic 
wars were over; then a show of confident revival; then a season of grinding 
hard times after 1925. 

No serious person doubts to-day that this was the larger cause for our 
present troubles, and that it far superseded all other causes. But let us 
come down to particulars. 

No doubt you have observed the very recent controversy between some 
political oracles south of the Canadian line, as to whether responsibility 
for the collapse of prosperity belongs to the United States or Europe. 
This is in some ways a footless question, except for stump speakers. But 
one fact is beyond dispute. The first great financial crash came in the 
United States. So did the first really violent phase of industrial reaction. 
In Europe. actual outbreak of financial panic did not occur until the summer 
and autumn of 1931, or at least 18 months after our own October crisis 
of 1929. 

It is easy to argue that last year’s European panic (which certainly 
prolonged and aggravated the already acute depression in America) resulted 
from over-confidence and rash financial] policies pursued by Europe itself 
since the war. But nobody talked of anything of the kind in 1928 or 1927. 
Certainly nobody charged Europe with causing our panic of 1929. ‘There 
has been, moreover, one powerful influence on the European crash of 1931 
which cannot reasonably be overlooked. When European reconstruction 
began after the war, Europe was impoverished. In the United States the 
world’s capital and gold reserve was heaping up. Not only was the visible 
balance of trade immensely in our favor, but Europe's war indebtedness 
to America, her necessary annual payments on that debt, were perhaps 
unprecedented in history. 

Our bankers and our investors recognized the situation, as England did 
under similar circumstances after the Napoleonic wars. In 1922 the United 
States began to lend equally unprecedented sums abroad. I do not wish 
to weary you with statistics, but these are very much to the point. From 
$280.000,000 in 1923, then, annual American investment of new capital 
in foreign securities rose to $1,000,000,000 in 1924 and $1.600.000,000 in 
1927. It was $1.300,000.000 even in 1928. Then came the wild stock 
speculation and the wild ‘promotion era."”” New American securities placed 
on the market, good and bad, amounted in 1929 to $9,400.000.000, against 
only $5,200,000.000 in 1926, which was itself unprecedented. To meet 
this enormous requisition, and to carry existing stocks at the fantastically 
high prices, American speculators were bidding al] but unheard-of rates 
for money. What followed with our credits to Europe? The great sums 
of American capital loaned on Europe’s open money markets during 1927 
and 1928 were suddenly recalled. Then the 9% Wall Street bid for money 
drew heavily on Europe’s own reserves of working capital, at the moment 
when Europe was in most urgent need of it. In 1929 the amount subscribed 
to new European securities was cut in two. In 1931, such subscriptions 
fell to $253,000.000, and these were nearly al] Canadian. In the first half 
of 1932 the United States, which had taken $1.600.000.000 in 1927, did 
not subscribe to a dollar of foreign securities. Whatever else this meant, 
it meant that the financial props which supported the post-war revival of 
economic Europe had been suddenly pulled out. 

I have wished to be entirely frank in this matter, and I fully believe 
that immediate responsibility for precipitating the crash must be borne 
by the United States. But that will not of itself explain the excessive 
violence which marked the great reaction. Nowadays, three main causes 
for the severity of the subsequent depression are assigned. The 30% 
fall in average prices since the middle of 1929 is one. The load of in- 
debtedness contracted under the higher prices, and therefore doubly 
burdensome to-day, is another; in this category the inter-Governmental 
war debts are naturally placed. The third suggested explanation, made 
very familiar by the London controversies since September of last year, 
is that the gold standard has itself been a primary cause. I have a few 
words to say regarding each of these much-discussed explanations. But 
I shall have to warn you, first, of the possibility that certain phenomena, 
popularly assigned as causes of the economic break-down, may turn out 
to have been actually the effect of it. This qualification applies very 
forcibly, in my judgment, to the strain on National gold reserves in the 
Past 12 months. 

Perhaps a good part of the fall in prices has also been effect, not cause. 
However that may be. there is one other consideration in the fall of prices 
which we have no right to overlook. Every great war in history has 
involved enormous purchases by the fighitng Governments. at a moment 
of paralysis in production and distribution of peace-time necessaries. Every 
s'ich war has accordingly driven up prices to previously unexampled heights. 
British prices, by the Jevons estimate, rose in the French wars between 
1790 and 1910 by nearly 90%. In the American Civil War between 
1861 and 1865, American prices rose 132%. Between August of 1914 
and May of 1920 prices even in America were driven up 144% by the 
Great European War. 

What was to be expected when the war ended, when the prodigious 
‘“‘war orders’’ were canceled, when the whole world. eager to repair its 
losses, settled down to produce all it possibly could, whether in agriculture 
or manufacture? History telis what happended after the older wars. 
In 1822, seven years after the Battle of Wate'‘loo, British prices were 
practically down to the level of 1790. In 1879, 14 years after Lee sur- 
rendered at Appomatox, American prices were back to the level of 1860. 
The abnormally high prices of 1920 fell heavily in 1921. but they recovered 
so considerakly that in July of 1929 (this fact is very apt to be forgotten) 
the American average still remained no less than 45% above that of July 
1914. Yet the world's production, between 1921 and 1929, has increased 
at an all but unprecedented rate. If prices had been artificially held up 
during that interval, if the all-pervasive spirit of speculation for the rise 
had been a powerful influence in sustaining them, what was to be antici- 
Pated when the great change came in the markets of 1929? 

On the face of things and in the light of all experience, two results were 
reasonably probable. First, the shift of the price level cowards the pre-war 
basis, a change which under other circumstances might have been effected 
gradually, during a series of years, became a sudden and rapid process. 
But second, the momentum of decline—immensely emphasized by the 
Personal losses of consumers, the consequent paralysis of purchasing power, 
the widespread unemployment, the blockade of credit, and above all by 
the tright about the future which drove a whole population into most 
drastic economies—was certain to carry the price level below what even 
economic circumstances justified. When all experienced judges of in- 
vestment values agreed that prices of stocks and bonds had fallen last 
spring to a level utterly absurd and wholly impossible of continuance, it 
would have been strange if prices of commodities had not fared similarly. 
We have seen, in these past three months, the first of the inevitable upward 
reaction. 

But the recovery will not restore the price level of 1929. The so-called 
Goldsworthy bill, which passed our House of Representatives last winter, 
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gravely instructed the Federal Reserve to put prices back where they were 
before the panic, and people laughed. The recovery which immediately 
followed the deflation of 1921 brought our Government's ‘‘index number,” 
on the basis of the 1913 average as 100, from 18 to 161, as against 247 
insi920. But even an equivalent readjustment from our present average 
(which is now slightly below that of 1913) would not to-day solve the 
problem of indebtedness incurred in the years of price inflation. 

Part of that problem has been solved already, through bankruptcies 
or through debt reorganization without insolvency. Part of it. as in 
the case of our railway debt, will probably be solved through refunding 
at a lower interest basis or through voluntary composition between debtor 
and creditor. It is usualiy forgotten how much of this seemingly hopeless 
obstacle will always have been removed in the great liquidation of a period 
like this. If it were not, then how are we to explain the spectacular recovery 
which followed the ‘‘depression period’’ of 1921 and 1893 and 1873? 

Perhaps the inter-Governmental war debts are another matter. That, 
at all events, is a problem which has never confronted the economic world 
before. When the statute authorizing these loans to Aliied Governments 
Was enacted in 1917, the possible meaning, for the economic future, of these 
$10,000.000 ,000 loans to nine European States was almost entirely ignored. 
The record of the Congressional proceedings contains oniy one speech which 
Predicted frankly the conditions that were to result 15 years later. It 
Was an extremely interesting forecast. Senator Cummins of lowa, although 
be subsequently drafted the post-war Transportation Act, was not a 
great financier, but somehow the mantle of prophecy descended on hin, 
and on him aloue. To the Senate he said, on April 17 1917: 

**I should like to give to the Allied Nations $3 ,000.000.000, if they need 
the contribution, with never a thought of its repayment at any time or 
under any circumstances; I should like to give that or whatever sum may 
be thought needed as out donation to one phase of our own war: but I 
fear that in the years to come the fact that the United States has in its 

ion bonds of these great countries, which when they emerge from 
the war will all be bankrupt, will create an embarrassment from which 
the men of those times will find it difficult to escape. I think it will cost 
us more to take those bonds and to hold them against these Governments 
than it would cost us to give the money, with a generous and patriotic 
spirit, to do something which for the time being, for the moment, we are 
unable to do with our own Army and our own Navy.”’ 

The Senator was wrong about all those European Nations being bank- 
rupt, but otherwise he foresaw the facts, and his attitude coatrasted 
handsomely with that of the erratic Senator La Follette, who remarked 
in the same year 1917 that he would vote for the loans to our Allies, but 
that he thought Great Britain ought to give us Canada or the West Indies 
in return for them. But to recognize the gravity of the problem which 
these obligations have created, 15 years afterward, does not altogether 
help to solve it. Some very unjust criticism has been bestowed by Europe 
on the attitude of our Government regarding this heap of debt. 

Whatever one may think regarding present-day economic consequences, 
it is scarcely fair to overlook the facts that the European governments 
contracted this indebtedness with open eyes; that they asked for loans, 
not subsidies; that they signed their names as they would have signed 
them to a loan from their own people; that the United States Government 
had to borrow from American investors the money which it loaned to 
Europe, and that the American people are taxed to-day to meet the interest 
payments on such borrowings. It is also true that our market of 1917 
and 1918 kept up European exchange rates so that our European Allies 
should not have to pay, for its war purchases in America, the heavy premium 
which depreciated sterling would create, and that the Government com- 
pelled our manufacturers and our food-producers to sell to Europe at the 
same prices as our maximum decrees imposed on sales to the American 
War Department. 

Still, as one of our past Presidents remarked of an older economic con- 
troversy, it is a condition and not a theory which confronts us. Most of 


our clear-si-hted publicists and statesmen are aware that this international 


burden must be mitigated. ‘‘Cancellation"’ is an unpopular suggestion 
with the majority of our people, and on the whole it is right that it should 
be so. To forgive the debt outright might be a noble gesture. Would it 
create sound precedent? But a revision or reduction of the terms is in 
my opinion certain. In 1925 and 1926 very large remission was actually 
conceded in the war debt of Belgium and Italy to our Government; in 
1931 a general moratorium was granted. On both occasions, that course 
was taken as much in the economic interests of America as of Europe. 
The same motive now exists in far more compelling shape. 

There is left, as the third cause popularly assigned for the shape and 
violence of this depression. one controversy which is perhaps now upper- 
most. It charges our present troubles chiefly if not wholly to the money 
standard. Now I do not propose to enter upon any statistical] discussion 
about gold; our time is too limited. and you are as familiar with the argu- 
ment as I. Two considerations are worth pointing out, however. One is, 
that the canses which I have already described are quite sufficient in them- 
selves to account for present-day difficulties. The other is, that no great 
panic has occurred in a hundred years when an attack on the money 
standard did not shortly follow, always ending, however, when the depres- 
sion ended. 

Recklessness in our own financial conduct may have been accepted as 
explaining the immediate panic crisis on occasions of the sort, but three 
or four years of severe business depression made the popular mind receptive 
to different theories. Furthermore, the challenge to the money standard 
always had some new basis of argument on each successive reappearance, 
because the particular phenomena of no two major depressions are in all 
respects the same. 

This time it is not based on a decreased available supply of gold as a 
basis for the currency; for there has admittedly been no such decrease. 
The incidents used to-day to clinch the argument are the disproportionate 
heaping-up of gold in American and French reserves; last year’s heavy 
loss of gold by certain other nations; the approach of some such gold reserves 
to a danger-point and, in several instances, resultant suspension of gold 
payments by such governments. Why did this happen? Mostly, during 
the 12 months between May 1931 and June 1932 because of outright panic, 
which led the Central Banks of continental Europe, fearing a run on them- 
selves by their own constituencies, to call home in gold all that part of 
their reserves which had been entrusted to other money markets. But 
as for the 10-year flow of gold to the United States, and the five-year 
flow to France, there is no other cause known to practical financiers could 
possibly exist except a heavy balance of payments against the markets 
whence the gold was taken and in favor of the markets to which it went. 

This adverse balance may have been ‘visible’ or ‘‘invisible."” But in 
any case it surely had to be met with the international stan ‘ard money— 
unless, as in the Germany of 1923, the debit was temporarily settled by 
the sale of irredeemable paper money for whatever it would bring; and 
some of us remember what the old German paper marks eventually brought. 
The balance of payments against such countries may itself have been 
occasioned by abnormal and unwarrantable circumstances—as it certainly 
was with Germany. But let us observe that, if this was so, then the root 
of trouble lay in those economic circumstances and not in the character 
of the money standard. The remedy was, not to change the standard 
but to remove those aggravating circumstances. That is our present task, 
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I doubt if, in talking to this audience, I need to pause and consider the 
newly discovered argument of these times that the United States and 
France had first got possession of the gold, then deliberately “‘sterilized”’ it. 
If this means that, in my own country, the Reserve Banks ought years 
ago to have put their money rate so absurdly low, measured by the open 
money market, as to induce the speculators to raise credit which was not 
legitimately needed, thereby to duplicate, on a larger scale, the events 
of 1928 and 1929, and so to cause a huge gold export, then I can understand 
it. Otherwise my limited intelligence fails to grasp its meaning. 

These, after all, are only such controversies as have accompanied every 
great depression of the past, and were forgotten after the depression. Let 
me say a word about the gold standard in my own country. In the United 
States there is to-day an instinctive turning, even among the common 
people, from the dialectics of economic agitators to the lessons of our history. 
It was not political argument or academic education that made both 
presidential conventions declare for gold, and that compelled even infla- 
tionist Congressmen to assure their hearers that they meant to preserve 
the gold standard; it was experience. 

When the question was asked, what action on the money standard 
brought us out of the panic of 1873, our people had not forgotten that the 
great revival came in 1879 along with resumption of gold payments. If 
they were asked what event struck the hour for the great American recovery 
after the hard times following 1893, they remembered that the upturn 
almost immediately followed the vote for the gold-standard after the 
campaign of 1896 against gold payments and for free-silver coinage. When 
discussion and reminiscence turned to the question, why the United States 
emerged so immediately from the great war panic of 1914, becoming less 
than a year the refuge of foreign capital and for a time the central market 
of the world—all this many months before belligerent Europe placed the 
huge war-material orders—it was recalled that in August 1914 when all 
the outside world had suspended free gold payments and when pressure 
came from a great part of the business community for America to do the 
Same, our banks organized to sustain the gold standard unimpaired, to 
reject the defeatist clamor, and to pledge their individual resources to 
meet in gold every legitimate requisition that could be made by Europe. 

But we do not have to go back even as far as that. Occasionally it is 
asked to-day, just why the financia] markets and the trend of trade suddenly 
turned last June from utter hopelessness to the first sustained upward 
movement in three years. The answer always is, that the country all at 
once realized that the Federal Reserve had successfully met the “raid” 
of the foreign Central Banks and that the gold standard was assured. 
Some time in the not very distant future, we may look back at the ending 
of the present great depression, and find a similar cause for the return to 
world-prosperity. 


Course of the Bond Market. 


Practically all bond prices were off slightly during the 
current week. The course of both the stock and bond 
market for the past two weeks gives one the impression 
that security prices in general are marking time until election, 
or at least until the uncertainties of politics and business 
conditions are removed. Bondholders and _ stockholders 
alike felt that the action on the United States Steel preferred 
dividend would give some indication of the views on business 
within the near future. On this assumption, it was reason- 
able to assume that since U. S. Steel declared its regular 
preferred dividend on Tuesday, the stock and bond markets 
would act better, but that was not the case, the trend of 
both stocks and bonds being little changed. Moody’s price 
index of 120 domestic b>» ds declined to 80.49 on Friday, 
as compared with 81.18 a week ago, and 80.84 two weeks ago. 

United States Treasury obligations closed the week with 
small losses. Among the long term issues, low coupon 
bonds bearing currency privilege showed some resistance 
by limiting declines to small fractions. Short term bonds 
were off from the highs of the year. The price index of 
eight long term Treasury issues as computed by Moody’s 
showed an insignificant loss for the week of 0.1 points to 
101.36. Last Friday this index was 101.50 and 101.31 
two weeks ago. 

Fluctuations in railroad bond prices during the week were 
not wide. Declines outnumbered advances, but most of 
the changes were limited to fractions. Some of the widest 
movements were experienced by New York, Chicago & 
St. Louis RR. Co. 6% notes, 1932, which advanced from 
401% to 4614; Southérn Pacific Co.-Oregon Lines Ist mtge. 
44s, 1977, which declined from 68% to 66; Baltimore & 
Ohio conv. 4%s, 1933, which advanced from 57 to 66; 
New York Central conv. deb. 6s, 1935, which rose from 59 
to 6814. High grade bonds held relatively stable, the price 
movements in Atchison gen. mtge. 4s, 1995, Union Pacific 
lst mtge. 4s, 1947, and Pennsylvania RR. cons. mtge. 4s, 
1948, having been limited to fractions. During the first 
part of the current week softness rather than strength 
predominated, a reflection, presumably, of the weakness of 
stock prices. During the latter part of the week, however, 
the firmness of the stock market and the improvement in 
railroad earnings noted by the September returns made for 
some recovery in bond prices. The price index for this 
group on Friday was 73.45, as compared with 74.25 a week 
ago, and 73.95 two weeks ago. 

In a listless and desultory fashion utility bonds drifted 
downward during the week. Sagging tendencies were 
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particularly noticeable among the second grade and specula- 
tive issues, with Indiana Hydro-Electric 5s, 1956, Missis- 
sippi Power 5s, 1955, United Light & Ry. 6s, 1973, Pacific 
Power & Light 5s, 1955, and Standard Telephone 5's, 1943, 
among the more conspicuous. High grades were more 
uncertain, fractional downward movements in some issues 
being offset by strength in others, so that a trend was 
difficult to discern. Among the weak issues were Bell 
Telephone of Pennsylvania 5s, 1948; Brooklyn Edison 5s, 
1949; West Penn Power 5s, 1963, while among those gaining 
were Brooklyn Union Gas 5s, 1947; Consumers’ Power 5s, 
1952, and Cincinnati Gas & Electric 4s, 1968. The market 
on the whole, however, was dull and such changes as 
took place occurred mostly on small trades. The 40 
public utility bond price index was 85.23 on Friday, as 
compared with 86.12 a week ago, and 85.61 two weeks 
ago. 

A less assuring tone prevailed in the industrial bond list 
during the week with prices in general fractionally lower. 
Sharp declines were registered in some special situations. 
Steel bonds lost little ground, being sustained by the absence 
of any recession in the industry’s operations. Illinois Steel 
414s, 1940, a Aaa underlying issue of U. S. Steel, made a 
new high for the year at 103 but fell back 134 points from 
this level by Friday. Oil, packing, metal and amusement 
issues showed fractional declines mainly, the more specula- 
tive situations failing off a point or more in some instances. 
American Chain 6s, 1933. broke 13 points to 42 in reflection 
of uncertainty as to developments on April 1 next, when the 
bond matures. United.Drug 5s, 1953, further extended 
their loss during the week by dropping 16 points to 44, 
subsequently recovering to 521%. Trading in this bond 
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has been aecelerated by speculation on the possible effects 
to United Drug of a likely reorganization of Louis K. Liggett 
Co., a subsidiary. Moody’s price index for 40 industrial 
bonds on Friday was 83.60, as compared with 83.97 a week 
ago, and 83.72 two weeks ago. 

The trend of the foreign bond market was distinctly 
downward during the week. Fairly noticeable declines 
took place in the obligations of the Australian Government 
and those of the political subdivisions. German corporate, 
State and municipal issues lost some ground as well as 
most Austrian issues. Vienna obligations dropped some 
10%. German governmental loans as well as the Austrian 
Government 7s declined but slightly. Other issues that 
were slightly lower were certain credits of the Belgian and 
Finnish Governments. In the South American bond field 
there were relatively few changes with the exception of the 
Argentine governmental bonds, which improved some four 
points on the average. Bolivians dropped approximately 
one point, or a decline of nearly 20% on the average. Other 
issues which did not change materially in price were Italians, 
Polish and Scandinavian obligations. Japanese loans were 
irregularly low, particularly the public utility issues. The 
foreign bond yield average was 10.82% on Friday, 10.52% last 
Friday and 10.26% two weeks ago. 

Irregularities continued in the municipal list, the second 
grade bonds giving some ground, while prime issues were 
able to hold near the highs. Chicago bonds exhibited 
strength with improved outlook for its finances, particularly 
as a result of favorable action last week of the U. S. Supreme 
Court on one of the major tax cases. The market for 
North Dakota issues awaits the coming election, when the 
people will vote on a three-year debt moratorium. 
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55.55 | 69.31 | 77 11 70.62 1l..}| 6.95 5.30 6.23 7.20 9.05 725 6.47 7.11 13.23 
55.73 | 70.15 | 77.44 | 70.71 5. 6 90 5.29 6.17 7.11 9 02 7.16 6.44 7.10 | 13.00 
55.99 | 7071 | 77 66 | 70.81 || Jan. 29._| 687 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.23 
57.17 | 7206 | 80.14 | 71 48 22_.| 673 5.18 5.96 6.96 8 80 6 96 6.20 7.02 | 13.12 
57.30 | 72 16 | 8154) 7119 15__| 6.69 5.16 5.97 6.85 8 72 6 95 6.08 7.05 | 13.80 
67.86 | 78.99 | 87.69 | 84.22 || Low 1932] 5.99 4.61 5.44 6.34 7.41 6.30 5.59 5.8% | 10.04 
37 94 | 47.58 | 65.71 | 62 uv || High 1932) 8.74 5.75 7.034 9.23 | 12.96 10.49 7.66 8.11 | 15.83 
78.55 | 95.18 | 96.85 | 90.55 || Low 1931} 5.17 4.34 4.65 5.21 6.34 5.06 4.95 5.38 6.57 
42.58 | 63.22 | 73.55 | 63.74 -_ 1931} 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 7.90 | 16.58 
Tr. Ago. 
55.67 | 68.94 | 83.72 | 72.55 sg BA. 6.70 5.09 5.69 6.98 9.03 7.29 5.90 6.91 | 11.63 
78.Ago 

81.42 | 95.78 | 96.39 | 91.39 || Oct .25°30| 5.10 4.45 4.71 5.16 6.09 5.02 4.98 5.32 6.90 

































































* Note.—These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon. maturing in 31 years) and do not purport to show either the 


average level or the average movement of actual price quotations. 
ment of yield averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 


t The last complete list of bonds used in computing these indexes was published in the ‘Chronicle’ on Oct. 1 1932, page 2228. For Moody’s index of "ow 


Prices by months back to 1928, refer to the “Chronicle” of Feb. 6 1932, page 907. 
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Indications of Business Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, October 28th 1932. 

Trade during the past week has generally shown improve- 
ment in most fundamental lines, or at least a tendency to 
hold or stabilize progress already made. Con-idering the 
close approach of the National election, the undertone of 
business sentiment after such a lengthy period of adversity 
is decidedly encouraging. Among the cheerful factors the 
increase in railroad traffie is an outstanding one. Indicated 
earnings of the principal carriers of the country for September 
are only some 10% less than for September 1931, while 
net earnings in many instances are larger than last year, 
and make the best showing comparatively for any month of 
the year. Car loading: continue at the highest levels of the 
year. Iron and steel have been quiet. The automobile trade 
is buying very little steel as their production is still on a very 
cautious scale. The purchase of 4,000 tons of steel rails for 


January delivery by the Delaware, Lackawanna & Western . 


as announced to-day is the first rail order given sine, the 
recent cut in the price of steel rails from $43 to $40 a ton. 
Purchases of rails by the railroads during 1931 were far below 
normal, and replacements on a moderate scale may not be 
much further delayed at the lowered current price. Also 
the declaration of the regular dividend on its preferred stock 
by the U.S. Steel Corporation is an indication of hopefulness 
which was welcomed. 

In the manufacturing industries, textiles still make the 
best showing. Trade reports indicate that unfavorable 
weather in some parts of the country, particularly in the 
South and Southwest, is slowing up retail business. Rains 
in the East have also had a tendency to the same effect. 
Department store sales during the month of September in 
the New York Federal Reserve District made an excellent 
record as compared with September 1931, showing the 
smallest decline from the corresponding period of last year 
since Jan. 1. So far this month there has been some de- 
crease, but the general level is still encouraging. Chicago 
seems to have been the busiest wholesale center during the 
week and many buyers from the interior gave out very fair- 
sized orders for dry goods and general merchandise. The 
volume, indeed, compared favorably with that of a year ago. 
There is some increase in the manufacture of goods for the 
Christmas trade, although that seasonal business is not 
likely to be as large as last year’s. Boston reports a fair 
business in wool at steady prices. The leather trade has 
shown a falling off as the demand for shoes subsides. Shoe 
factories are very busy, but largely in the completion of old 
orders. There has been some increase in employment, and 
while the actual figures of the increase are comparatively 
small, it has been more general and not confined to a very 
few lines of industry. The consumption of eleetric power 
is getting closer to that of the corresponding period last 
year, and the same may be said for the coal output, which 
is now only about 5% below the 1931 level. Gold imports 
continue. The increase in our monetary gold stock for the 
week ended Oct. 26 amounts to over $32,000,000. Bank 
reserves are higher and bank failures have practically ceased. 

While grain prices have rallied somewhat from their low 
points, at one time during the week some spectacular declines 
were shown. Wheat, for instance, sold at the lowest level 
seen in 340 years. The foreign demand has been un- 
satisfactory and the supply so large and burdensome that 
purchasers have been holding very much aloof. A report 
from Canada was to the affect that in certain sections 
wheat was quoted at $9 a ton as against $10 a ton for saw- 
dust. There was a better cash demand for corn but even 
so, new No. 4 corn sold as low as 7 to 10c. a bushel in parts 
of the belt. Oats and rye have declined with the other 
grains. Coffee has shown a downward tendency owing to 
the expectation of larger shipments from Brazil as well as the 
usual monthly offering of 62,500 bags by the Farm Board. 
Raw sugar has declined principally owing to liquidation by 
discouraged holders. The situation in Cuba regarding 
political regulation of the size of the next crop is uncertain 
and the delay has proved trying. The declines during the 
week included 334 to 35c. in wheat, 144 to 1c. in corn, 
yy to 1c. in oats, 274 to 3%e. in rye, 20 to 33c. in lard, 
7 to 16 points in coffee, 8 to 10 in sugar, 8 to 10 in cocoa, 
and 2 to 7 in silk. Advances included 6 to 9 in cotton, 18 





to 20 in rubber, 29 to 40 in silver, and unchanged to 25 in 
hides. 

As to the stock market, on the 22nd stock prices were 
nearly motionless with trading down to 447,820 shares. 
The close was irregular. Grain and cotton were lower. 
Car loadings for the week increased nearly 25,000 cars but 
it excited little comment and certainly had no effect. Bonds 
were dull and irregular. On the 24th stocks ended prac- 
tically unchanged with transactions of only 551,271 shares 
while bonds were a little lower with sales of $6,983,000. 
Sterling exchange slumped nearly 8c. More than ever it 
was plain that the public in general were holding aloof 
and that even professionals were picking their way with 
unusual care with Nov. 8 only a fortnight off. The fluctua- 
tions were too slight to have any meaning. On the 25th 
stocks were still dull and a small decline occurred with 
transactions of only 604,160 shares in a sluggish pre-election 
market. After the close the U. S. Steel Corp. announced 
that the preferred dividend would be continued. Bonds 
were moderately lower with sales of $7,150,000. It was a 
distinctly uninteresting day. Sterling touched a new low 
for the year. 

On the 26th stocks advanced slightly with an increase in 
trading to 860,960 shares. The tone was at least a trifle 
better partly owing to the continuance of the dividend on 
U. 8S. Steel preferred at the previous rate. This stock closed 
at a net advance of over 4 points and the action of the board 
in maintaining the dividend was considered as indicating a 
hopeful outlook. Stocks on the 27th advanced slightly and 
in irregular fashion on small and uninteresting trailing, total 
sales being only 716,602 shares. Bonds also had some ad- 
vance with sales of $7,830,000. Stocks to-day moved into 
higher ground in a dull market. A decrease in brokers loans 
of $81,000,000 and a drop in the currency circulation of 
$37,000,000 together with the $30,000 000 increase in mon- 
etary gold stocks reported in the weekly statement of the 
Federal Reserve Bank were encouraging features. Bon is 
rose 2 to 6 points with railroad issues the leaders. United 
States government shares were dull. 

The net operating income of 18 railroads showed a gain in 
September over that of a year ago. New York Central’s, in 
fact, increased some 50 f Yor September compared withthat 
of September last year. 

Fall River wired that the Berkshire Fine Sinniping As- 
sociates, which have been operating their local mills in full 
since early in September, started curtailing this week by 
shutting down two of the three Parker units completely and 
running the King Phillip unit only in part. No information 
as to how long the shutdown is to be could be obtained. At 
Wakefield, Mass., two local industries, the Fairwood Knit- 
ting Mills, formerly the Middlesex Knitting Co., and the 
Harvard Knitting Mills, report better industrial conditions. 
The Harvard Mills report a steady increase of orders with 
about 275 employed in the plant. The Fairwood Mills, 
which reopened a few weeks ago, is giving employment to 
about 20 on production of sweaters. Liberty, 8. C., wired: 
“Plant No. 3 of the Eastberry Cotton Mills which had been 
idle for some time due to insufficient orders was put on a full 
time day and night schedule during the past week.”’ 

Columbus, Ga., wired that a survey of the mills in that 
territory showed conditions in nearly every instance better 
than a year ago. Meritas Mills reported business 32% 
better than for the same month last year, the plant operating 
about full time against three and four days a week in 1931. 
Perkins Hosiery Mills are running at a 100% increase in the 
yarn department. The Georgia Manufacturing Co. re- 
ported the best yarn business in “ten or 15 years’’ with 
business double that of a year ago with full-time operations. 
The Bradley Manufacturing Co. and the Eagle and Phenix 
mills are furnishing employment to 50% more workers than 
in the recent low months, and orders have increased 20%. 
The Swift Manufacturing Co. is running at almost capacity 
operations. Archer Hosiery Mills are running day and 
night. The Columbus Manufacturing Co. reported a slight 
increase in operations over last year. The Muscogee 
Manufacturing Co. which was on a reduced schedule last 
year, is now operating full time. Providence advices said: 


“The Blackstone, Mass., mill of the Lonsdale Co. will close 
for an indefinite period next Saturday, according to notices 
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posted in the plant. The treasurer said the mill had been 
gradually closing out runs, and that at the moment it was 
operating at about 3% of capacity. Only a small number 
of the 350 formerly employed have been working. The 
closing of the Bay State mull will not affect operations in the 
mills in Lonsdale, Berkeley and Phoenix, R.I. The Ashton 
plant has been closed for some time. 

As to weather conditions, early in the week the West had 
some heavy snows. Here on the 25th the temperatures were 
50 to 56. Rains occurred in the West Gulf States, the Mis- 
sippi, the Lower Ohio and Lower Missouri Valleys, in the 
upper Lake region and in Washington, and rains and snows 
in New Mexico. It was colder over the West Gulf States and 
thence northeastward to Wisconsin, while warmer in the lower 
Lake region and the North Atlantic States. Boston had 54 
to 56, Chicago, 52 to 60; Cincinnati, 54 to 76; Cleveland, 52 
to 76; Detroit, 50 to 70; Kansas City, 42; Milwaukee, 46 to 
48; St. Paul, 36 to 40; Montreal, 34 to 54; Oklahoma City, 
40 to 50; Omaha, 40 to 46; Philadelphia, 52 to 62; Pittsburgh, 
54 to 70; Portland, Me., 34 to 52; Portland, Ore., 48 to 62; 
San Francisco, 60 to 78; Seattle, 52 to 60; Spokane, 42 to 54; 
St. Louis, 60 to 62; Winnipeg, 30 to 42. 

To-day it was 47 to 54 degrees here and the forecast was 
for cool weather to-morrow, but fair and warmer Sunday. 
Overnight Boston had 46 to 62 degrees; Portland, Me., 
50 to 58; Chicago, 45 to 46; Cincinnati, 36 to 56; Cleveland, 
40 to 54; Detroit, 36 to 48; Milwaukee, 38 to 46; Kansas 
City, 46 to 56, and Winnipeg, 30 to 36. 


—_— 


Current Business Conditions According to Statisticians 
of National Industrial Conference Board—Signifi- 
cant Advances Seen in September Over Previous 


Month. : 


“Business activity in September showed significant ad- 
vances over conditions in August, with gains extending into 
producers’ goods industries,’’ according to the Conference of 
Statisticians in Industry under the auspices of the National 
Industrial Conference Board. Further reviewing conditions 
under date of Oct. 20, the statisticians state: 


The composite upward movement of basic factors of production and 
trade was of more than a seasonal nature. The advance in September 
following hard upon business improvement in August is the second monthly 
gain since the spring of this year. 

The aggregate physical volume of production in September improved by 
more than a seasonal amount, though the upward movement was not wide- 
spread. The automotive industry continued to contract its output during 
the month by an amount greater than usual at this time of the year. While 
building and engineering construction per day of operations in September 
increased over daily average awards in August, the gain was less than sea- 
sonal. The steel and iron industry, on the other hand, stepped up its 
production rather markedly in September, when no change over August is 
normally seasonal. Bituminous coal produced revealed an increase of 
more than seasonal proportions. Anthracite shipments also showed more 
than the usual seasonal gain between August and September. Electric 
power generated also increased more than usual during the month as a 
whole, but the improvement in the last week of September and the first 
half of October showed some signs of slowing down. The textile industry 
continued to step up its activity during the month by more than cus- 
tomary proportions 

Distribution of commodities by rail freight showed a sizable gain in the 
past month. Total carloadings, averaging 573,000 cars per week. increased 
10% in September over August as against a normal seasonal gain of 3% 
observed in recent years. Merchandise and miscellaneous items shipped, 
averaging 379.300 cars per week in September, increased 7% as against a 
seasonal gain of 4% in recent years. 

Department store sales in September, measured in dollar values. increased 
40% over sales in August as against a sesaonal upturn of 30%. On an 
average daily basis they were 18% under their level of September 1931; 
but the decline is due almost entirely to a decline in prices. October re- 
ports to date indicate a probable retention of gain: made in recent weeks. 

* Five-and-ten-cent-store sales increased 7% as against a 1% seasonal de- 
cline. 

Commercial failures during the month, reported by Dun’s, show a, decrease 
in number of 22% as against a normal seasonal decline of 9%. The total 
number, 2.182, was 13% larger than in September 1931. Liabilities in- 
curred, totaling $56.127.600, fell off in September from the level of August 
by 27%. as against anonrmai seasonal decline of 18%. Liabilities were 
19% higher than in September 1931. 

Prices of commodities at wholesale rose by two-tenths of 1% in Septem- 
ber as compared with August. continuing the upward course begun in the 
latter half of June. During the first half of October prices receded some- 
what, with losses felt chiefly in fuels, textiles and farm and food products. 
The level in September reflected new strength in hides and leathers and 
textiles. Building materials as a group showed a composite increase. 
Chemicals and drugs advanced slightly, though fertilizers decline in price. 
Farm products, metals, and metal products showed on the average no change 
in September. Retail prices in September, other than foodstuffs, showed 
no change from their level in August, this being the first such instance 
since the beginning of the depression. 

Employment in manufacturing industries for the country as a whole, 
reported by the Department of Labor, increased 4.5% between August and 
September. Payrolls increased 5%. These gains of more than a seasonal 
nature, following those in August, are of significance at the present junc- 
ture. Hourly earnings computed by the National Industrial Conference 
Board declined in September, though weekly earnings improved, owing to 
a visible increase in hours worked per week. The cost of living declined 
slightly. 

Altogether, business conditions, as reflected in definite statistical records, 
improved in September for the second time in succession in recent months. 
The extension of gains from fields of consumers’ goods production and con- 
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sumption into producers’ goods channels discloses a betterment that has 
been long awaited. While it is still too early to say that the turn has 
finally come, the gains of the past two months may probably be the base 
for ultimate emergence from the current depression. 


- 
—_— 





Monthly Indexes of Federal Reserve Board—Gain 
Reported in Industrial Production from August 
to September. 

Under date of Oct. 26 the Federal Reserve Board issued 
as follows, its monthly indexes of industrial production, 

factory employment, &c.: 


BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25—100).a 











Adjusted for Wtthow 
Seasonal Vartatton | Seasonai Adjustment. 

1932. 1931. 1932. 1931. 
Sept. | Aug. | Sept. | Sept. | Aug. | Sept. 





Industrial production, total. .....--- 
IO o.oo cs en ott tt mire indice p65 59 75 


eee ea p70 65 77 p73 66 82 
Bu‘iding contracts, value b—Total..-| 730 30 59 p30 32 59 

NE diccciantenednanmemn p12 12 32 pi2 11 32 

AEE EOP prey eee p45 45 80 p46 48 81 
Factory employment. ......----.--- 60.3} 58.8] 72.8) 61.5) 58.6) 74.7 
Co kg ae ae ion “<< on 42.1 40.1 61.8 


Fretzht -car toadings............-.-- 54 51 69 61 53 78 























INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.e 
(Adjusted for seasonal variations.) 
































Uanufactures. fining. 
Group and 
Industry. 1932. 1931. Industry. 1932. 1931. 
Sept., Aug.| Sept Sept., Aug.| Sept. 

Iron and steel. ....-- 28 23 45 || Bituminous coal. ---- p57 | p50 70 
Textiles_____...----]p102 | 90 | 100 || Anthracite coal_..--- p61) 48] 68 
Food producte.....-. p99 83 93 || Petroileum.........- p105 | 104 | 103 
Paper and printing _.| -. | 783 | 104 || Iron ore........---- 8 8 52 
Lumber cut. -.-.-.-- 24 25 5 ere 30 31 49 
Automohiles_.....-- 24 23 Ss eee 37 41 42 
Leather and shoes...| p92 | p84 2 ee 41 33 65 
CORE. notes ocvecal Be 48 79 
Petroleum refining.--| -.. | 135 | 159 
Rubber tirea......--] -. 68 80 
Tobacco manufae._--| 111 | 108 | 118 

















FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. : 


(Underlying figures are for payroll period ending nearest middle of month.) 












































Employment. Payrolls. 

Adjusted for Sea|Wtthout Seasonal| Wtthout Seasonal 

Group and Industry. sonal Vartattons. Adjustment. Adjustment. 
1932. 1931. 1932. 1931. 1932. 1931. 
Sept.| Aug.| Sept.) Sept.; Aug.) Sept.| Sept., Aug.| Sept. 
Irun and steel. ........---- 51.3] 50.6) 67.4) 51.7) 50.4) 68.0) 23.4) 22.1] 45.2 
DT... oannvanbdawediim 46.0) 46.4) 67.3) 45.9) 46.4) 67.0) 27.0) 27.1] 51.2 
Textiles, group......------ 72.2) 64.8) 80.0) 71.9) 62.3) 79.8) 53.1) 42.3) 71.0 
DEIN. ccweccnauantecaes 73.6| 66.1) 78.4) 72.6) 63.8) 77.3) 51.7; 42.1) 65.1 
Wearing apparel.......-- 68 .6| 61.5| 84.0) 70.3) 58.4) 86.0) 56.0) 42.6) 82.9 
F wae nee eee en eee e----| 81.8} 81.0} 87.5) 83.8) 80.7) 89.7) 70.°| 67.9] 87.4 
Paper and printing.....---- 81.1} 80.4) 91.1) 80.9) 79.3) 90.8} 70.0) 67.4) 90.4 
DEE 25 oixacenncbemndubaell 36.6| 35.7) 49.4) 37.7) 36.4) 51.1) 20.9) 19.3) 40.3 
Transportation equipment.--.}| 42.8) 44.8) 57.2) 43.1) 45.1) 57.7) 27.3) 31.6) 45.6 
Automobiles. ....-..----- 43.0] 49.8) 62.0) 44.3) 50.8} 63.9) 22.2) 32.7) 41.6 
NN EES EE IE 74.9| 74.0) 80.9) 78.0) 76.1) 84.2) 54.5) 51.7) 67.7 
Cement, clay & glagp......- 41.9) 40.5) 59.4) 43.4) 42.1! 61.7) 24.6) 23.9) 46.1 
Nonferrous metais........-.- 47.2) 46.4| 62.5) 46.6) 45.8) 61.7] 30.3) 28.9) 50.2 
Chemicais, group..-.....-- 73.7| 74.0) 85.7) 74.0) 72.2) 86.0) 59.8) 60.0} 80.8 
Po ict accoudece 75.2| 74.4) 82.9) 76.6) 75.8%) 84.'| 66.3] 68.2| 83.0 
Rubber products. ~....-.-.-- 58.6| 62.7) 69.8] 60.2) 63.6) 71.7) 36.4) 41.5) 54.6 
a ee ee eee 67.9° 68.3° 77.2) 69.9' 68.3!) 79.5! 51.0' 49.4 62.7 





a Indexes of production, car loadings, and department store sales based on dail 
averages. p Preliminary. b Based on 3-month moving averages, centered 
second month. 


Re 


ip. 
—_ 





No Change Reported by United States Department of 
Labor in Wholesale Prices During Week Ended 
Oct. 22. 


The Bureau of Labor Statistics of the United States 
Department of Labor announces that its index number of 
wholesale prices for the week ending Oct. 22 stands at 64.4, 
the same as for the week ending Oct. 15, showing no change 
has taken place in the general average of all commodities. 
Further reporting, the Bureau said as follows on Oct. 26: 


These index numbers are derived from price quotations of 784 com- 
modities, weighted according to the importance of each commodity and 
based on average prices for the year 1926 as 100.0. 

The accompanying statement shows the index numbers of groups of com- 
modities for the weeks ending Sept. 24 and Oct. 1, 8, 15 and 22. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF SEPT. 24 
AND OCT. 1, 8, 15 AND 22. 




















(1926—100.0.) 
Week Ending— 
Sept. 24.) Oct. 1 oa. 8 Oct. 15. | Oct. 22. 
AootenGiias.... sncacccsesccsben 65. 65.4 64.9 64.4 64.4 
Nt BONE... . ncnictewhatemioweia 49.3 49.5 48.8 47.4 47.0 
aE aS ee ES LR. 62.1 62.0 61.5 60.7 60.8 
Hides and leather products......-- 73.2 73.3 73.0 72.5 72.8 
LSS Nl LAL IS LEE 56.4 56.4 56.3 54.9 54.7 
y, ff {Oe eee 71.7 71.7 71.3 71.3 71.9 
Metals and meta! products..-..---- 80.1 80.0 80.1 80.1 80.3 
Bulidianr material: .<ccccscccccecd 70.7 70.6 70.5 70.5 70.5 
Chemicals and drugs........-.----- 72.0 73.0 72.9 72.7 72.7 
Housefurnishing goods......-.----- 74.6 74.6 74.1 72.4 72.5 
RA LELREEEETEE LT 64.9 64.5 64.1 63.9 63.9 
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Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Increase in Indus- 
trial Activity by More than Seasonal Amount— 
Factory Employment Also Gained Beyond Seasonal 
Figures. 


“Industrial activity and shipments of commodities by 
rail increased from August to September by considerably 
more than the usual seasonal amounts,’’ says the Federal 
Reserve Board in its summpary of business conditions in 
the United States issued Oct. 25, which continues: 


There was also a more than seasonal increase in the volume of factory 
employment and payrolls. The general level of prices, after advancing 
for three months, showed a decline beginning in the early part of September. 


Production and Employmnet. 


Volume of industrial production, as measured by the Board’s seasonally 
adjusted index, based on the 1924-1925 average, increased from a low point 
of 58 in July to 60 in August and 66 in September. The advance in Sep- 
tember reflected chiefly large increases in activity at textile mills. shoe 
facotries. meat packing estbalishments, and coal mines. In the steel 
industry, where activity had shown none of the usual seasonal increase in 
August, operations expanded considerably during September and the first 
three weeks of October to about 20% of capacity. Daily average output 
of automobiles and lumber in September showed little change from recent 
low leveis. 7 

Factory employment increased from 58.8% of the 1923-1925 average in 
August to 60.3% in September, according to the Board's seasonally ad- 
justed index. Considerable increases were reported in the cotton, woolen, 
silk, hosiery, and clothing industries, and smaller increases at car building 
shops, foundries, cement mills, and furniture factories. In the automobile, 
tire and electrical machinery industries, employment declined. 

During the three months ended with September value of building con- 
tracts awarded, as reported by the F. W. Dodge Corp., was about the same 
as in the preceding three months, although awards are usually smaller in 
the third quarter. In the first half of October the daily average of con- 
tracts declined somewhat. 

Distribution. 


Volume of freight car loadings increased by considerably more than the 
usual seasonal amount in September, reflecting chiefly larger shipments of 
coal and miscellaneous freight. Department store sales increased from the 
low level of August by somewhat more than the usual seasonal percentage. 


Wholesale Prices, 


Wholesale commodity prices. as measured by the monthly index of the 
Bureau of Labor Statistics, showed little change from August to September. 
During August and early September there was a general advance in prices, 
followed by a decline which continued through the first half of October, 
when the average was 2% below the high point in early September and 1% 
above the low point of early summer. 

Substantial decreases occurred after the beginning of September in the 
prices of many domestic agricultural commodities, including cotton, 
grains, and livestock, and also in prices of gasoline, non-ferrous metals, 
and imported raw materials; while prices of wool, worsted yarns, coal, and 
lumber increased somewhat during this period. 


Bank Credit. 


During September and the first three weeks of October there were further 
additions to the reserve funds of member banks. arising from increases in 
the country’s stock of monetary gold, from an unseasonal return flow of 
currency, and from issues of additional national bank notes. Member 
bank indebtedness to the Reserve banks declined by more than $100.000.000 
from Sept. 7 to Oct. 19 and their reserve balances increased by $180.000.000. 

During September and the first two weeks of October reporting member 
banks in leading cities showed a further growth in investment holdings, 
largely of United States Government securities, but to some extent of other 
investments. Loans of reporting banks declined further in September; in 
the early part of October loans at banks in New York City showed an in- 
crease. There was considerable growth in Government deposits and in 
bankers’ balances during the period: time deposits also increased. 

Money rates in the open market declined to lower levels during the first 
half of October, the rate on prime commercial paper being reduced from a 
range of 2-24 to a range of 1%-2%, and the rate on 90-day bankers’ ac- 
ceptances from % of 1% to % of 1%. Rates for call loans on stock ex- 
change collateral declined from 2% to 1%. 


————— 


National Fertilizer Association Reports Commodity 
Prices Fairly Steady During Week Ended Oct. 22. 


Commodity prices were fairly steady during the week 
ended Oct. 22, although a number of important commodities 
showed slight losses. The wholesale price index of the Na- 
tional Fertilizer Association declined one fractional point, 
dropping from 60.7 to 60.6. (The three-year average 1926- 
1928 equals 100.) During the preceding week the index 
declined two points, while two weeks ago there was a loss of 
11 points. The latest index number, 60.6, is exactly one 
full point higher than the record low, 59.6, recorded on 
June 11 1932. After several weeks of continuous gains, 
the index reached the record high of 62.7 for the week ended 
Sept. 10. Since that time, however, there has been a grad- 
ual decline in the index. The Association also reported the 
following under date of Oct. 24: 


Three groups advanced, six declined and the remaining five groups in the 
index showed no change during the latest week. Fuel. including petroleum 
and its products, fats and oils, and building materials advanced. Foods, 
grains, feeds and livestock. textiles, metals, fertilizer materials and mis- 
cellaneous commodities declined. The more pronounced changes were 
reflected in the fuel and grains, feeds and livestock groups. In fact, these 
were the only groups that were materially changed during the latest week. 

During the latest week 37 commodities showed price losses while 17 com- 
modities were higher. For the preceding week there were 36 price losses 
and 23 gains. Advances during the latest week were shown for silk, butter, 
flour, white potatoes, wheat, petroleum, gasoline and rubber. The list of 
declining commodities included corn, cattle, hogs, heavy melting steel, 
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copper, silver, calfskins, cotton, wool, vegetable oils, cottonseed meal, 
beef, hams, apples and feedstuffs. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 





























Per Cent Latest 
Each Group Week Pre- 
Bears to the Group. Oct. 22 | ceeding | Month Year 
Total Indez. 1932. Week Ago Ago. 
23.2 I hte ec ino oaelemen 61.7 62.0 63.8 70.6 
16.0 i ER SP ees ee 63.6 62.3 63.3 58.9 
12.8 Grains. feeds and livestock...| 39.3 40.5 43.4 51.6 
10.1 Ss iis x inthine dace 45.8 46.3 48.9 52.0 
8.5 Miscellaneous commodities..| 61.6 62.0 62.1 66.4 
6.7 pe See ee ae 86.6 86.6 89.0 89.3 
6.6 Building materials.........- 71.3 70.5 71.4 76.0 
6.2 WOON iis ik 5 essed ric Bein dient 69.3 69.9 70.1 75.4 
4.0 House-furnishing goods...-.- 77.4 77.4 77.4 86.0 
3.8 Siig a lee eae 42.7 42.1 43.3 62.2 
1.0 Chemicals and drugs......-.- 87.4 87.4 87.4 86.8 
4 Fertilizer materials........- 61.8 61.9 61.6 71.4 
4 Mixed fertilizer...........- 68.8 68.8 69.0 79.7 
3 Agricultural implements__._- 92.1 92.1 92.1 95.2 
100.0 All groups combined ____- 60.6 60.7 62.2 66.6 
_—_- ~~ 


Department Store Trade in New York Federal Reserve 
District During September According to Federal 
Reserve Bank of New York—Decrease of 18% from 
Year Ago Noted in Total Sales. 


“Reporting department stores in the Second (New York) 
District showed total September sales 18% below 1931, 
which represented the smallest decline in the daily average 
rate of sales since January,’’ said the Federal Reserve Bank 
of New York in its Nov. 1 ‘‘Monthly Review.’’ Continuing, 
the ‘‘Review”’ also said: 


In the case of the New York City, Newark, Buffalo, Rochester, Bridge- 
port and Hudson River Valley reporting stores. the decreases in daily aver- 
age sales compared with a year ago were the smallest since early this year, 
and in other localities the decline in average daily sales was somewhat 
smaller than in recent months. Tota] September sales of the leading ap- 
parel stores in this district were only 124% below a year ago. as compared 
with a 22% decline in August; this is the most favorable showing since 
September 1931. 

For the first half of October sales of department stores in the Metropolitan 
area were 14% below a year ago, indicating a continuation of the im- 
provement reported in September. 

Department store stocks of merchandise on hand at the end of Septem- 
ber. valued at retail prices. continued to show a progressive reduction from 
a year ago, while the reduction in apparel store stocks was about the same 
as in August. Charge account collections by department stores during 
September were slower than in 1931 in a majority of localities. 



























Percentage Change from % of Accounts 
a Year Ago. Outstanding 
Aug. 31 
Net Sales. Stock Collected in 
on Hand September. 
Jan. to | End of 
Sept. Sept. Month 1931 1932. 
Sa ee —17.7 | —20.8 | —29.6 42.6 39.8 
Buffalo... —18.5 | —23.0 | —30.4 40.5 41.0 
Rochester. . —18.6 | —24.3 | —26.0 34.8 36.8 
Syracuse. _- —28.4 | —28.6 | —23.7 22.7 20.3 
Newark. __- —17.5 | —18.8 | —22.1 35.8 30.9 
ene Re ee oe —18.0 | —25.1 | —15.7 33.3 29.6 
RNG. 5c ccadeseaen-~ —16.5 | —22.2 | —18.6 31.0 27.2 
Northern New York State. oe ee Se ee — ese 
Southern New York State__- =i «anne. U iabate Bete = 
Hudson River Vailey District....} —10.3 | cL... | eee huni se 
Capital District... .nc<cccces at, ee Gees ail one 
Westchester District... an ae onuan Eb wnacke mune ob ae 
All department stores. —17.9 | —21.0 | —27.6 38.1 35.1 
pee eT ee aes —12.5 | —23.2 | —27.3 36.9 37.4 














Sales and stocks by departments are compared with September 1931 in 
the following table: 














Net Sales Stock on Hand 
Percentage Change | Percenitave Change 

Seplemher 1932 Sept. 30 1932 

Compared with Compared wtth 

September 1931. Sept. 30 1931, 
We C6068. ci pcacusadtnddveusddados — 1.7 —33.9 
Toilet articles and drugs.............-.-- — 4.3 + 0.7 
SP Re Se oP Ee SEE —10.5 —24.6 
Women's ready to wear accessories__.... —10.9 —27.9 
arn CU. . cds cdwocndaedence —12.7 —25.9 
OT RP ee ee ae a a —14.6 —37.7 
Women's and misses’ ready-to-wear._._-.- —15.2 —37.7 
BN ERS CE, © + Se —15.4 —27.6 
Ses and RO90 WON dcdcteccuretcouness —15.8 —32.5 
Toys and sporting gooda.....-...--.---- —16.9 —19.0 
Books and stationery ...ccccesccessccce —17.9 —26.0 
i TOR oo ated uted beens d —19.1 —28.0 
Luggage and other leather goods.....-.- —21.3 —30.9 
Linens and handkerchiefs...........--- —21.8 —24.2 
Saree: Ol WOR ee oe ee a —23.2 —23.3 
EE SS AE Le —24.0 —34.2 
Silverwear and jewelry................- —25.3 —25.1 
Musical instruments and radio_.....--.- —47.8 —30.1 
PIANOS °.. . ccc dbase Bae owadbrnaesa — 6.7 —31.9 





Loading of Railroad Revenue 
to Increase. 
Loading of revenue freight for the week ended on Oct. 15 
totaled 650,578 cars, the highest for any week so far this year, 
according to reports filed on Oct. 22 by the railroads with 
the ear service division of the American Railway Association. 
This was an increase of 24,942 cars above the preceding week, 
but 111,018 cars under the same week in 1931 ans 280,527 
cars under the same week two years ago. Details are out- 
lined as follows: 


Freight Continues 


Miscellaneous freight loading for the week of Oct. 15 totaled 239,590 
cars, aD increase of 15,163 cars above the preceding week but 37,037 cars 
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under the corresponding week in 1931 and 136,660 cars below the same week 
in 1930. 

Loading of merchandise less than carload lot freight totaled 177,447 cars, 
a decrease of 2,194 cars below the preceding week, 35,567 cars below the 
corresponding week last year and 60,706 cars under the same week two years 
ago. 

Coal loading totaled 143,709 cars, an increase of 10,762 cars above the 
preseding week. but 7.875 cars below the corresponding week last year and 
16.018 cars below the same week in 1930. 

Live stock loading amounted to 24,889 cars, an increase of 2,335 cars 
above the preceding week, but 4,713 cars below the same week last year 
and 7,155 cars below the same week two years ago. Inthe Western districts 
alone, loading of live stock for the week ended on Oct. 15 totaled 20,348 
cars, a decrease of 3,655 cars compared with the same week last year. 

Grain and grain products loading totaled 34,071 cars, 2,942 cars below 
the preceding week, 4,649 cars below the corresponding week last year and 
4,813 cars under the same week in 1930. In the Western districts alone, 
grain and grain products loading for the weck ended on Oct. 15 totaled 
21,489 cars, a decrease of 3,372 cars below the same week in 1931. 

Forest products loading totaled 19,552 cars, an increase of 1,127 cars above 
the preceding week, but 5,092 cars under the same week in 1931 and 19,480 
cars below the corresponding week two years ago. 

Ore loading amounted to 7,129 cars, an increase of 484 cars above the 
week before, but 14,351 cars under the corresponding week last year and 
32,388 cars under the same week in 1930. 

Coke loading amounted to 5,191 cars, an increase of 207 cars anove the 
preceding week, but 734 cars below the same week last year and 3,307 cars 
below the same week two years ago. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous years 
follows: 
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Oct. 29 1932 

1932. 1931. 1930. 
Four weeks in January....-..------ 2.269.875 2,873,211 3.470.797 
Four weeks in February--.-..------- 2.245.325 2.834.119 3.506.899 
Four weeks in March...........---- 2.220 672 2 936.928 3.515.733 
Five weeks in April_..............- 2.772.888 3.757.863 4.561.634 
Four weeks in May....-......---.-- 2.087.756 2 958,784 3.650.775 
Fom! Weeks tO JUNO... ncsccccscscs 1.966.355 2 991 950 3.718.983 
WACO: CN Fk a ode manwiokind 2 422 134 3.692 362 4.475.391 
Four weeks in August._......------ 2.065 079 2.990 507 3.752.048 
Four weeks in September... -.------ 2.244.599 2,908 271 3,725 686 
I A, h.. ccweannnonnna 622.075 777.712 971.255 
co Se SE arene 625 636 763.818 954.782 
., f° 3) Se 650.578 761.596 931,105 
i a a al ee 22.252 972 30.247,121 37.235.088 








The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended Oct. 15. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind those 
of the general totals—that is, are for the week ended Oct. 8. 
During the latter period 19 roads showed increases over the 
corresponding week last year, the most important of which 
were the Chicago St. Paul Minneapolis & Omaha Ry., the 
Minneapolis & St. Louis RR., the International Great North- 
ern RR., the Pittsburgh & West Virginia Ry., the North- 
western Pacific RR., the New York Ontario & Western Ry. 
and the Spokane Portland & Seattle Ry. 








pe 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 8. 



































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads. Freight Loaded. from Connections. Ratiroads. Freight Loaded. from Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A; Group B; 
Bangor & Aroostook........-- 876 1,874 2,101 213 273 || Alabama Tenn. & Northern... 220 232 271 128 159 
Boston & Albany....-..-.---- 2.957 3,781 3.816 4,523 5.786 Atlanta Birmingham & Coast-_- 7il 681 955 530 567 
Boston & Maine.........---- 7,988 10,254 12,281 9,789 12.031 Atl. & W. P.—West RR. of Ala. 753 726 939 1.029 1,108 
Central Vermont.......---..- 707 762 9Y: 2.620 2.804 || Centra! of Georgia. -_-.. 3,327 3,756 4,973 2,128 2,508 
Maine Central. ........------ 2.362 3,625 4.395 1,876 2.903 Columbus & Greenville 295 321 509 201 310 
New York N. H. & Hartford..| 10,723 13,516 14,991 22,520 14,261 Florida East Coast... 404 550 635 304 445 
NIGAM 8 oo ong ata a 786 820 775 989 1,280 || Georgia. .......--.- 1,199 1,385 1,190 1,396 
Georgia & Florida... ..- 453 651 270 246 
Total. ........ cecncceeeue-| 26,399 | 34,632 | 39,351 | 42,530 | 39,338 || Gulf Mobile & Northern 943 1,522 671 798 
IHinois Central System... 25.461 9.355 8.263 9.761 
Louisville & Nashville... 19,656 26,042 3.390 4,081 
Group Macon Dublin & Savannah 175 196 248 234 
y Buff. , ny bine pene sisi ‘icinsias ‘aati Mississippi Central. .........- 224 291 312 331 
Delaware & Hudson_.....-..-- 5,729 7. 10,406 6,218 7,897 Mobile & Ohio. ...........-.- J 2,270 3.197 1.160 1,274 
ww Lackawanna & West. 9,148 10.988 14.771 .300 6.337 Nashville Chattanooga & St. L. 2,664 3,165 4,322 1,907 2,097 
(Rs 5 SEAR A 12,139 15,681 17,799 13.401 15.325 New Orleans-Great Northern. - 535 723 863 362 387 
Lehigh & Hudson River......- 184 169 229 1.865 2.593 Tennessee Central...........- 258 553 688 696 615 
Lehigh & New England......-. 1,895 1,942 2.943 1,069 1,201 
Dee Ts nisthescocnewens 8.706 10.619 12,516 6,273 7,661 Ws i Bet tintiowdiaareicd 56,158 61,088 76.794 22.789 26,317 
BING |. Cc acc codusesewens 1.835 2.481 3.034 37 4s 
New York Central.......-.-- 20.574 25.419 39.943 26.617 30.936 Grand total Southern District..| 93.339 | 105.698 | 133.961 48,111 56.557 
New York Ontario & Western. - 2,194 2,114 1,597 1,910 2,264 
Pittsburgh & Shawmut. --_---.. 467 587 551 113 28 
Pittsb. Shawmut & Northern... 345 496 560 306 339 Northwestern District— 
x Ulster & Delaware_.......-.- patie ae Pan Se RS ---- || Belt Ry. of Chicago__-....... 1,077 1,568 1.620 2.027 1.858 
Chicago & North Western.....| 15.735 20.357 26.242 9.591 10.896 
TE ie ie eae 63,216 78,384 98,349 63,109 74.629 Chicago Great Western. -.---_-- 2,573 3.281 3.781 2.629 3.062 
Chic. Milw. St. Paul & Pacific.} 19,500 22.836 27.299 7.186 7.982 
Chic. St. Paul Minn. & Omaha} 3,938 3.804 5.417 3,421 4,037 
Group C; Duluth Missabe & Northern... 2.186 8.481 12.270 117 114 
AE BOGE, iittiisiiinncnaindiania 525 668 810 987 1,136 Duluth South Shore & Atlantic 454 1.082 1,434 432 401 
Chicago Indianap. & Louisville_ 1,544 1,785 2,417 1,878 2,280 || Elgin Joliet & Eastern-_-_-_---- 2.924 3,824 6.620 3,240 4,584 
Cleve. Cin. Chi. & St. Louls_- 8,342 9,235 11,194 10, = 11,997 Ft. Dodge Des M. & Southern. 319 335 610 139 185 
Contenl Ineings... ...ccccccacs< 30 72 72 101 Great Northern. ....... ataelinaiaens 11,680 14,520 | 22.015 1,809 2,203 
Detroit & Mackinac._.......- 425 532 487 139 110 Green Bay & Western. .......- 610 730 8 347 436 
Detroit & Toledo Shore Line... 248 170 318 1,791 2,063 Minneapolis & St. Louis. ...... 2.283 2.243 3.203 1.849 1,828 
Detroit Toledo & Ironton..... 1,352 1,529 2.233 693 874 Minn. St. Pau! & 8. 8. Marie__ 5,654 6.490 9.168 1,854 2.085 
Grand Trunk Western........ 2.521 2.738 3.823 5.093 5.731 Nerthere Pacific. ........--..- 10.723 12,514 14.608 2.336 2.488 
Michigan Central. .......-... 5.628 6.784 9,044 7,487 8,539 Spokane Portland & Seattle. . 1,448 956 1,616 1.146 1,002 
eS eee 3.521 4.194 5.345 216 255 
New York Chicago & St. Louls 4.476 5.993 6.955 8.015 8.516 Te ee mmeane 81,104 | 103.022 | 136.674 38,123 43,161 
Pere Marquette. ............- 4,606 5.223 7.909 4,185 4.407 ee 
Pittsburgh & Lake Erie_____._ 3.587 4.581 6.838 4,629 4,745 
Pittsburgh & West Virginia._- 1,404 1,114 1.884 516 667 Central Western Dist.— 
, |” aaa SR ecg 5,343 6.558 7.073 6,904 8.285 '| Atch. Top. & Santa Fe System.| 22.184 27.747 32.089 5,257 5.959 
Wheeling & Lake Erie_......-. 3,568 3,760 4.359 1,677 2,526 BR iccanccceubinnnnabecner 3,141 3,825 4,514 1,822 2,262 
|| Bingham & Garfield_........- 142 177 336 18 37 
Wb isnddedsdaosentusons 47,120 54.936 70.761 55.247 62.232 || Chicago Burlington & Quincy -- 17.807 20.355 26.624 6.923 8,181 
Chicago Rock Island & Pacific. 13,436 16,355 18.455 6.990 8.764 
Grand total Eastern District..| 136.735 | 167,952 208.461 | 160.886 176,199 || Chicago & Eastern Iilinois___-- 2.927 2.961 3.648 1,926 2.282 
==—— Colorado & Southern........- 1.265 2,032 2.362 1,085 1,518 
Alle¢heny District— Denver & Rio Grande Western_ 3,600 4,174 5,452 3,312 2,850 
Baltimore & Ohio--.........- 26,149 33,451 | 243,130 13,349 17.025 Denver & Galt 1600... cenccee 758 654 691 14 16 
Bessemer & Lake Erie_....... 1,440 2,776 4,678 749 1,394 Fort Worth & Denver City___- 1,332 2.404 1,698 1,236 1,313 
y Buffalo & Susquehanna. .... ae cia phage pays .--- || Northwestern Pacific........- 1,133 1,038 1,812 304 309 
Buffalo Creek & Gauley._..... 186 125 198 Peoria & Pekin Union... -...- 181 208 323 54 58 
Central RR. of New Jersey....| 6,232 7,474 | 12,501 10,124 | 12,767 || Southern Pacific (Pacific)... 16,989 | 20,860 | 28,799 3,051 3,986 
Ce ee a 1 616 600 33 42 || St. Joseph & Grand Island... 241 280 277 319 244 
Cumberland & Pennsylvania. 259 436 444 29 21 || Toledo Peorts & Western. .._-- 391 294 305 950 934 
Ligonier Valley. ..-....---..- 147 145 211 14 23 || Union Pacific System........- 16,289 | 18,710 | 21.936 8,787 9,715 
Long Island -.--..-.------.-- 1,086 1,660 2.001 3.345 4.245 |} Utah............-.-..--.--- 507 7 1.090 11 18 
Pennsylvania System. -.-......- 56.075 72.538 93.223 35.696 43,704 || Western Pacific.............- 1,512 1,874 2.334 2.635 2,090 
Pca carcvavcacessucl anene 17.297 21,340 14,088 18,171 
Union (Pittsburgh) ..--.-.--.- 2,983 5,086 | 11,298 931 2,750 oR ER SS 103,835 | 124,653 | 152,745 | 44.694 | 50,536 
West Virginia Northern......- 62 31 63 we 1 
Western Maryland........... 3,086 3,461 3.790 3,210 3.831 
Southwestern District— 
WR Riddilicusscanesusueind 110.309 | 145,096 | 193.477 | 81,570 | 103,978 || Alton & Southern. -.-.-.....--- 136 128 252 2,654 2,740 
Burlington-Rock Island......- 228 230 442 417 745 
Pocahontas District— Fort Smith & Western.......-. 326 356 301 167 138 
Chesapeake & Ohio_....-....- 23.470 | 24.637 | 28.060 7.342 8.530 || Gulf Coast Lines. ...........- 1,303 1,726 2.229 978 1,687 
Norfolk & Western. ...-.....- 17,456 | 21,076 | 22.596 3,576 4.085 || Houston & Brazos Valley... 104 154 138 34 45 
wares & Portsmouth Belt Line 811 928 1.077 1,124 1,629 International-Great Northern. _ 2,079 1,901 2.266 1,393 2.074 
ER 3,086 4,026 4,376 579 410 || Kansas Oklaboma & Gulf... 224 364 355 784 1,071 
Kansas City Southern_......- 1,773 2.247 2.458 1,426 2.100 
| ERC mee me 44,823 50,667 56,109 12.621 14,654 || Louisiana & Arkansas._.....- 1,258 1,996 1,722 882 1,032 
Litchfield & Madison._......- 102 333 315 406 592 
Southern District— Midland Valley_......-.----- 754 1,038 1,383 192 410 
Group A; Missouri & North Arkansas_-__ 188 151 130 246 308 
Atlantic Coast Line.......... 6,703 8,267 12,173 3,956 5.139 Missouri-Kansas-Texas Lines. 5.576 6.707 6.787 2.386 2.823 
Clinehbfield . . -.--.----.---.-- 795 1,285 1,475 1,153 1.282 |] Missouri Pacific. ............- 16,651 | 19,622 | 21,523 7,453 8,662 
Charleston & Western Carolina 372 420 815 752 1,031 Natchez & Southern--......-- 61 39 36 61 
Durham & Southern. ......... 155 191 204 273 416 Quanah Acme & Pacific......- 88 1 178 128 113 
Gainesville & Midland.......- 71 66 112 85 118 || St. Louis-San Francisco. .....- 10,102 11,712 12.640 3.159 3.681 
Norfolk Southern. ....-.----- 1,737 2,064 2,372 1,193 1,346 || St. Louis Southwestern-.....-| 3,014 3,292 3,301 1,216 1,367 
Piedmont & Northern........ 489 555 462 723 817 San Antonio Uvalde & Gulf... 246 22 390 172 278 
Richmond Frederick. & Potom 316 422 451 2.136 2.489 || Southern Pacific in Texas & La 5.676 7.376 8.635 2.317 3,804 
Seaboard Air Line...........- 6,670 7.574 | 10.900 3,119 3.485 || Texas & Pactfic..........---- 3,776 4.791 5.572 2.694 3.838 
Southern System_......-.... 19,710 | 23.548 | 27,973 11,134 13,009 || Termina! RR. Assn. of St. Louis 1,795 1,943 2,245 2,388 2,502 
Winston-Salem Southbound... 163 218 2 798 1,108 Weatherford Min. Wells&N.W. 41 41 42 39 
(| Se 37,181 44.610 57.167 25.322 30.240 | a aR ES Re 55.491 66,730 73.355 31,570 40.110 























m= Included in New York Central. y Inciuded tn Baltimore & Ohio RR. z Estimated. 
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Decrease of About 1114% Reported by Federal Reserve 
Bank of New York in September Sales of Chain 
Stores as Compared with September 1931—Smallest 
Reduction Since April. 


The Federal Reserve Bank of New York in its Nov. 1 
“Monthly Review’’ of credit and business conditions had 
the following to say with regard to chain store sales in the 
Second Federal Reserve District: 


Sales of the reporting chain store organizations in September averaged 
about 1114% below the corresponding period of 1931, the smallest reduc- 
tion since April. Although continuing substantially below a year ago, shoe 
sales in September showed the smallest decrease since January. and sales 
of the ten-cent and variety chain systems made the most favorable showing 
compared with a year previous in a number of months. On the other 
hand, candy chains showed the first material decrease in sales since Septem- 
ber of last year, and grocery chain organizations reported a somewhat 
larger reduction than in previous months. Drug concerns showed the same 
decrease as in August. 

Sales per store showed about the same decline as total sales, due to the 
fact that in the aggregate there has been little change in the number of 
stores operated by the reporting chains. 














Percentage Change, Sept. 1932 Compared with Sept. 1931. 
Type of Store. 

Number of Stores. Total Sales. Sales per Store. 

—1.2 —12.1 —i1.1 

+1.4 —12.1 —13.3 

—0.4 —17.4 —17.1 

—4.0 —20.9 —17.6 

+3.7 —7.1 —10.4 

+1.1 —5.6 —6.6 

+0.3 —11.4 —11.6 
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Electric Output 7.2% Below Same Period in 1931. 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Oct. 22, was 1,528,145,000 kwh., according to 
the National Electric Light Association. The output for 
the Atlantic seaboard was down 1.2% from the same period 
last year and compares with a decrease of 4.7% for the 
week ended Oct. 15. New England, taken alone, was up 
0.6%, against a decline of 0.2% in the previous week. The 
Central industrial region, outlined by Buffalo, Pittsburgh, 
Cincinnati, St. Louis and Milwaukee, showed a decrease of 
9.3%, compared with a decline of 11.3% the week before. 
The Pacific Coast was down 9.8%, against a decrease of 
9.4% in the Oct. 15 week. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the first of the year is as follows: 
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1932 
Weeks 1932. 1931. 1930. 1929. Under 
Ended. 1931. 

Jan. 2 ----| 1,523.652,000) 1,597,454,000! 1,680,289,000) 1,542,000,000) 4.6% 

Feb. 6 ----| 1,588,853,000} 1,679,016,000| 1,781,583,000] 1,726,161,000| 5.4% 

Mar. 6 -.--| 1,519,679,000) 1,664,125.000, 1,750,070,000! 1.702,570,000} 8.7% 

Apr. 2 ----| 1,480,208,000| 1,679,.764,000, 1,708,228,000' 1,663,291,000) 11.9% 

May 7 ----| 1.429.032,000! 1.637.296.000| 1.689,034,000| 1.60%.492.000| 12.7% 

June 4 ...-/x1,381,452,000) 1,593.622,000! 1,657.084,000, 1,689,925.000) 13.3% 

July 2 ~---| 1,456,961,000,21,607,23%,000) 1,594,124,000; 1,592,075.000) 9.3% 

Aug. 6 ----| 1.426,986,000) 1,642,85%,000] 1,691,750,000| 1,729.667,000| 13.1% 

Sept. 3 ----| 1.464,700,000| 1.635,623,000) 1,630,081,000) 1,774,588,000} 10.4% 

Sept. 10 ----] 1,443,977,000| 1,582,267,000| 1,726,800,000| 1,806,259,000| 8.7% 

Sept 17 -.--| 1.476,442,000) 1,662,660,000| 1,722,059.000| 1,792,131,000, 11.2% 

Sept. 24 ----| 1,499,863,000| 1,660,204,000| 1,714,201,000) 1,.777,854,000) 10.2% 

Oct. 1-.--| 1,499.459.000) 1,645,587,000] 1,711,123.000) 1,819,276,000| 8.9% 

Oct. _.--| 1,506.219,000! 1.653,369,000| 1:723:876,000| 1.806,403.000| 8.9% 

Oct. 15 -.--]| 1,507,503.000| 1,656,051.000| 1,729,377.000} 1,798,633,000| 9.0% 

Oct. 33 ---- 1,528,145,000| 1,646,531,000] 1,747,353,C00| 1,824,160,000) 7.2% 

1 oniths— 

January ..--| 7,014.066,000! 7,439,888,000| 8,021,749,000| 7,585,334.000} 5.7% 
6,518,245,000| 6,705,564,000| 7,066,788,000) 6.850,.855,000| y6.1% 
6.781.347,000| 7.381,004,000| 7,5%0.335.000| 7.380.263,000| 8.2% 
6,303,425,000| 7,193,691,000; 7,416,191,000| 7,285,350,000| 12.4% 
6,212,090,000] 7,183,341,000| 7,494,807,000| 7,486,635,000| 13.5% 
6,130,077 ,000} 7,070,729.000| 7,239,697,000| 7,22¢,279,000| 13.3% 
6,112,175,000| 7,286,576,000| 7,363,730,000| 7,484,727,000| 16.1% 
6.310.667.000 7.166.086.000' 7.391.196,000' 7,772.878.000' 11.9% 











x Ineluding Memorial Day. y Change computed on basis of average daily reports. 
z Including July 4 holiday. 
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United States Department of Agriculture Reports 
» Farm Real Estate Taxes Higher in 19304than 
in 1913. 


~The Bureau of Agricultural Economics of the United 
States Department of Agriculture on Oct. 22 said that the 
“farm real estate taxes per acre in the three Pacifie States 
—California, Washington and Oregoo—were from 99% to 
194% higher in 1930 than in 1913, the largest increase 
occurring in California, according to a survey made by it. 
The Bureau also said the following: 


Taxes in California reached a peak of $1.18 per acre In 1928, and then 
declined to $1.13 an acre in 1930. The tax in 1913 averaged 39 cents an 
acre in that State. In Oregon taxes increased from an average of 17 cents 
an acre in 1913 to 43 cents in 1929 and in 1930 were 40 cents an acre. In 
Washington taxes went from 34 cents an acre in 1913 to 68 cents an acre 
n 1929 and 1930. 

The three Pacific States as a group show an increase in farm taxes per 
acre of 155% from the year 1913 to 1930. This compares with an increase 
of 151% in the West North Central States as a group, during the same 
period; an increase of 140% in the East North Central States and an increase 
of 150% in New England. 

The increases in farm real estate taxes follow a somewhat differing course 
in the three Pacific States during the 18-year period covered. Whereas 
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taxes per acre reached a temporary peak in Washington in 1920 and in 
Oregon in 1921, declined thereafter, and then went up to only a slightly 
higher peak, taxes in California went up somewhat more rapidly from 
1913 to 1920, hesitated momentarily, and then rose to a considerably 
higher peak in 1928. 


According to the Bureau, its report is one of a series 
dealing with farm real estate taxes in all States and geo- 
graphic sections. The figures represent average real estate 
taxes per acre paid on all farm land and buildings. 
Annalist Weekly Index of Wholesale Commodity Prices. 


The Annalist Weekly Index of Wholesale Commodity 
Prices declined further during the week to 89.6 on Oct. 25, 
with a loss of 1.0 for the week. The “Annalist’’ adds: 


The monthly average for Oct. dropped very sharply to 91.0, a decline 
of 4.2 points from Sept., reflecting the successive sharp declines in the 
weekly figures. The current fall of the weekly index marks a loss of 6.7 
points from the year's high of 96.3 on Sept. 6, and leaves it 2.3 points 
above the post-war low of 87.3 established on June 14. Compared with a 
year ago, when it stood at 100.6, the decline is 10.9%. 

All the groups participated in the decline except building materials and 
chemicals, which are on a monthly basis, and the fuels which were lifted 
sharply by a further recovery in petroleum products; the fuel group index 
had the unique distinction of standing at a higher level than a year ago, 
the present figure being 130.1, against 127.4 last year. Elsewhere there 
was little comfort, the grains, cotton, live stock, the meats and copper 
in particular, showing losses. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(Unadjusted for Seasonal Variation) (1913==100) 
































Oct. 25 1932. | Oct. 18 1932. | Oct. 27 1931. 
Pee POORNONS . gn. oc cccceeacaccneuud 70.4 71.7 84.8 
Food products. ._. 95.6 97.2 111.9 
Textile products. *75.7 x75.8 85.2 
|, | eae 130.1 126.8 127.4 
ee 95.3 97.2 100.1 
Building materials_-—_- 106.3 106.2 112.4 
CN 6a oi whictinnaeawakionel 95.3 95.3 97.3 
Oe 74.0 78.9 90.1 
I i 89.6 90.6 100.6 
* Provisional. x Revised. 
THE ANNALIST MONTHLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
(Unadjusted for Seasonal] Variation) (1913==100) 
Monthly Averages of Weekly Prices. 
Oct. 1932. Sept. 1932. Oct. 1931 
i a SEE eee 72.7 77.5 83.6 
Peed SOG. . .caccntwniecdbuade 96 9 99.8 112.8 
Forthe SIOGNS .. « a wccsasicccsssceee *76.6 79.3 85.8 
EE ee eee ee 128.2 136.2 126.7 
ee ee ee ee ae 96.8 97 2 100.3 
Building materials............----- 106.2 106.3 112.9 
Ce... ot Cnn cairn nacained 95.3 95.3 97.3 
ee RES ae eee OS 78.4 82.0 90.7 
ROO .. « ac cnancnncnndw ine 91.0 95.2 100.5 

















September Chain Store Sales Rise Sharply Over 
Previous Month. 

“September chain store sales recorded sharp increases 
over the August totals, and completely reversed the down- 
ward trend which had been shown every month since April 
this year. Normally, trade undergoes a seasonal accelera- 
tion at this time of the year, but the gain witnessed last 
month was far in excess of average seasonal proportions,” 
according to the November issue of “‘Chain Store Age.’’ 
The review continues: 


This unusually heavy expansion in business is attributed chiefly to 
the favorable operation of three important influences. These were: (1) 
Generaily higher retail prices; (2) an improved employment situation, and 
(3) cool and, in most every respect, favorable weather. 

A development of particular significance is the substantial improve- 
ment noted last month in certain sections of the country which theretofore 
had been making comparatively the worst showing. Reports from the 
South and the Middle West reveal a remarkable quickening of the business 
tempo and correspondingly brighter prospects for continued recovery. 

The ‘‘Chain Store Age’’ index of sales of 20 leading chain store companies 
in September rose to 82.9 of the 1929-1931 average for that month from 
80.2 in August. Average daily sales of these chains last month totaled 
$6,784,800, as compared with $6,389,100 in August. The increase in 
total daily sales between August and September this year was 7.6%, or 
nearly double the average growth of 3.9% during the similar period of the 
previous three years. Practically every important chain in every major 
Classification shared in last month's vigorous expansion of consumer buying. 

Sales of reporting shoe chains increased precipita*ely. The index figure 
for this group advanced to 85 5 from 62.1 in August, and stood at the 
highest point since April. September average daily sales were 50% greater 
than August, against a normai gain of 8% between these two months. 

The preliminary index of apparel sales for September was 75.9, com- 
pared with 70.6 in August. Latest advices from this field indicate that 
the improvement started last month has continued into October, one 
company reporting business for the first eight days in October substantially 
ahead of the corresponding period last year. 

The index figure of 5 & 10 store sales for September advanced to 85.6 
from 80.4 in August; drug store sales index advanced to 89.4 from 85.1, 
while the index of grocery sales rose to 81.9 from 80.8 in Augut. 





Valuation of Construction Contracts Awarded as Com- 
piled by F. W. Dodge Corp. Shows 49% Decline 
for September. 

The valuation of construction contracts warded in the 
37 States east of the Rocky Mountains n the month of 
September 1932 was $123,583,000 less than in September 
1931, the figure for September of this year being only 
$127,526,700, against $251,109,700 in the same month of 
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last year, a decline of 49% as compared with a decline of 
42144% in August of 1932 in comparison with August of 
1931. For the first nine months of the year the decline 
from 1931 was $1,505,344,600. 


Construction contracts awarded in the 37 Eastern States during the period 
from Oct. 1 through Oct. 15 1932 totaled $54,339,300. according to F. W. 
Dodge Corp. This compares with a total of $58.901.900 for the period 
Sept. 1 through Sept. 15 1932 and with $111.735,600 for the first half of 
October 1931. Of the current total, $10.305,600 was for residential build- 
ing, $13.507.400 for non-residential building and $30,526,300 for public 
works and public utilities. 

Residential building awards in the 37 Eastern States during September 
showed a gain of $2.000.000 over the August record; this was almost 10%. 
Normally a decline of about 4% is registered between August and Septem- 
ber residential awards. The September total of $22.803,.900 compares 
with $20.766.800 for August and $54,.552.800 for September 1932. 

At the end of the first quarter of 1932 residential building awards showed 
a decline of 63% from the corresponding period of 1931; the seconed quarter 
showed a contraction of 70% from the like 1931 period; the third quarter, 
likewise, showed a loss of 70% from the corresponding quarter of 1931, 
but for both August and September the rate of loss in residential awards 
was progressively smaller than was shown for the quarter as a whole. 

The outlook for residential building in the final quarter of 1932 is ma- 
terially improved; not that any large or significant gain is indicated, but 
rather that that quarter should show the smallest rate of decline from 1931. 
It is altogether probable that the last quarter of the current year may pro- 
duce a contract volume at least as large as the total of $63.300.000 shown 
for the third quarter: this would mean a loss from the like 1931 period of 
only about 55%. It is even possible that the final quarter's residential! total 
may reach a volume of $70,000,000, which, if it occurs, would mean a sig- 
nificant improvement over the third quarter and a loss of only about 50% 
from the like 1931 period. 

For the third quarter of the current year contracts of all classes amounted 
to $390,283 .500; this contrasts with a total of $381.001.000 for the second 
quarter and $771,213.100 for the third quarter of 1931. It now appears 
possible that the final quarter of the current year may produce a contract 
volume approaching that shown for the third quarter, which in turn would 
mean a total for 1932 for the 37 Eastern States ranging between $1,400,- 
000,000 and $1.450,000,000. 

Non-residential building awards let during the third quarter of 1932 
amounted to $134.050,700; this compares with $144.274,000 for the second 
quarter and $318,196.800 for the third quarter of 1931. For the first nine 
months of 1932 non residential awards suffered a decline of 57% from the 
corresponding period of 1931. 

Contracts awarded for public works and public utilities during the third 
quarter amounted to $182,921.200; this contrasts with a total of $159,- 
159.300 for the second quarter and $274.368.200 for the third quarter of 
1931. For the elapsed period of 1932 this class of construction sustained 
@ contract loss of 56% from the corresponding nine months of 1931. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 






































No.of New Floor 
Projects. | Space (Sq. Ft.) Valuation. 
Month of Septemher— 

1932— Residential buliding. ......-- 3,486 6.549.700 $22,.803.900 
Non-residential building. ..... 1,921 6,721,300 35,997,400 
Public works and utilities. -.--- 1,745 42,900 68,725,400 

Total construction.....-..-- 7,152 13,513,900 $127,526.700 
1931—Residential building ......-..- 5,096 12,992,000 $54.552,800 
Non-residential building... 2,195 16,573,700 110,057 .600 
Public works and utilities. ...- 1,814 502,400 86,499,300 
Total construction. .......- 9,105 30,068,100 $251,109,700 

First Nine Months— 

1932—Residentiai bullding.........- 30,239 58,696,800 $226 ,009.500 
Non-resideotial bullding.....-. 17,886 64,942,900 397,082,500 
Public works and utilities... 12,050 1,885,200 434,271,200 

Total construction. .......- 60,175 125,524,900 $1,057 363,200 

1931—Residential building __.......- 50 802 155 345.300 $669 39 | .700 
Non-residential building... ... 22 233 134,996, 00 903 681,200 
Public works and utilities... -.- 15,502 7 069 200 989 631 900 

Total construction... -..--- 88,537 297 410,900 $2 562,797 800 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 






































1932. 1931. 
No. of No. of 
Projects. Valuation. Projects. Valuation. 
Month of September— 
Residential building. ........- 4,020 $35,771,100 5,537 $67,028,900 
Non-residential building... .-- 2,397 41,568,300 2,340 74.432.100 
Public works and utilities... .}| 1,597 64,756,200 2,004 81,382,000 
Total construction. .......-. 8,014 | $142,095,600 9,881 $222,843 ,000 
First Nine Months— 
Residential buliding......-... 35,605 $334.248,000 | 55,908 $919.590,000 
Non-residential! building. ....- 22,252 415,931,500 | 26,908 1,220,399,000 
Public works and utilities. ...- 14,627 696,767,300 | 19,176 1,528,917,000 
Total construction.......-- 72,484 $1,446,946,800 '101,992 | $3,668,906,000 
- ™ 
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Report by University of Buffalo on Monthly Sales 
of Buffalo Drug Stores—Average Daily Sales 
Increased 3% During September. 


“Although the total sales of 54 Buffalo drug stores (14 
“chain’’ and 40 “independent’’) remained about the same in 
September as in August, the average daily sales of these 
stores showed an increase of 3% during the month,”’ accord- 
ing to the Bureau of Business and Social Research of the 
University of Buffalo. The Bureau, in its monthly report 
on sales of drug stores issued Oct. 22, also said: 


Last year September showed a decline. Slight gains were made for 
the first time this year by both the independent stores and the chains, so 
that the weighted index rose from 81.7 in August to 83.8 in September, a 
2% increase. When compared with last year, the weighted index is 19% 
below the September 1931 level. 


Financial Chronicle 


Oct. 29 1932 


A summary of the results for 14 “‘chain’’ and 40 “independent” drug 
stores is shown below (prepared by Bureau of Business and Social Research 
in co-operation with Leon Monell, Associate Professor of Commercial 
Pharmacy, University of Buffalo): 


Sept. 1931. 


(Jan. 1931100.) Aug. 1932. Sept. 1932. 
Ts SUNN BONE. iccvcccinncocnse $218,536 $187.803 $186,502 
Average daily sales per store_.........--.. $134.90 $112.19 $115.12 
Unweighted adjusted index_...........--- 98.2 81.7 83.8 
Weighted adjusted index*..............-.. 96.5 770 78.6 


*Adjusted for days of the month with 71% weight to independent stores and 
29% weight to chain stores. 
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Analysis of Imports and Exports of the United States 
in September. 


The Department of Commerce at Washington on Oct. 26 
issued its analysis of the foreign trade of the United States 
in September and the nine months ended with September of 
1931 and 1932. This statement indicates how much of the 
merchandise imports and exports consisted of crude or of 
partly or wholly manufactured products. The following is 
the report in full: 


ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM AND 
IMPORTS INTO THE UNITED STATES FOR THE MONTH OF 
SEPTEMBER, 1932. 


(Value in 1,000 Dollars.) 















































Month of September. Nine Months Ended September. 

1931. 1932. 1931. 1932. 
Per Per ‘' Per Per 
Value. | Cent.| Value. |Cent.| Value Cent.| Value. | Cent. 
Crude materials-.-..-. 44,390) 25.0) 47.389) 36.6) 366,683) 20.3) 345.314] 29.7 
Crude foodstuffs- .--- 10,290) 5.8) 6§,852) 4.5 89,947} 5.0 67.821; 5.9 
Manufac'd foodstuffs_| 18,125} 10.2) 14,521) 11.2} 183,088) 10.1) 112.656] 9.7 
Semi-manufactures_-.| 21,389) 12.1) 15,860} 12.3) 255.033) 14.1) 151.222} 13.0 
Finished manufactures! $3,189! 46.9) 45, 35.4| 910,701} 50.5) 484,167) 41.7 
Total domes. expts_| 177,382) 100.0/129,526/ 100.0 1,805,452) 100.0; 1,161,180) 100.0 
Crude materials....-. 52.916] 31.1] 27.318] 27.7| 492,169) 30.4| 274.640) 27.0 
Crude foodstuffs... -- 18,648] 10.9) 17,366] 17.6) 242,217) 15.0} 176,762) 17.4 
Manufac’d foodstuffs_| 16,483) 9.7) 13,941} 14.2) 178,510) 11.0) 136,529) 13.56 
Semi-manufactures.--| 30,323] 17.8] 14,570} 14.8) 290,229) 17.9) 166,845) 16.4 
Finished manufactures} 52,012) 30.5) 25,253) 25.7) 415,548) 25.7) 260,973) 25.7 
Total imports. ---- 170,384|100.0) 98,.448'100.0 1,618,673) 100.0'1,015,749'100.0 
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Larger than Seasonal Increase Reported in Department 
Store Sales in Texas from August to September 
by University of Texas. 


So good was the showing made by Texas retail clothing and 
department stores for September that an elaboration of 
some of the factors involved should be presented in order 
fully to bring out the extent of the improvement in sales 
during the month, it was pointed out in the report of the 
University of Texas Bureau of Business Research. The 


Bureau's report, issued Oct. 22, also said: 

To begin with, the increase in sales from August to September was far 
above that which should normally be expected at this season of the year, 
During the four years fromr 1927 to 1930 the average increase from August 
to September was 31%, and last year the gain was only 24%. This year 
sales of the 99 retail clothing and department stores reporting to this 
Bureau were 57% higher than in August—a seasonal improvement almost 
twice as large as might be expected on the basis of experience in the past 
five years, especially since more than seasonal gains were also made in 
August. 

This extra-seasonal gain was reflected in a sharp improvement in the 
comparisons of sales for September with those for September a year ago. 
Though sales are still in the ‘“‘ininus’? column as compared with last year, 
the decline has shrunk from 27.2% in August to only 7.9% in September, a 
showing particularly noteworthy in the light of the fact that prices in 
department and clothing stores on Oct. 1 were 15.8% lower than on the 
corresponding date a year ago, according to the Fairchild retail price index. 

Enthusiasm over the good showing as compared with a year ago should 
be tempered by the knowledge that last September was a distressing month 
in Texas—it was the beginning of a financial panic in the State which 
resulted in the failure of 33 banks during one month, a shock which 
exerted a powerful influence upon all Texas business, and, as pointed out 
above, affected departenent store sales to the extent that somewhat less 
than the usual seasonal improvement was realized. The unusual improve- 
ment during Septeenber this year, however, was enough to reduce the decline 
in dollar value of cumulative sales for the year-to-date from 28.8% for 
the eight months ending with August to 26.9% for the nine months ending 
with September. 

If the percentage declines in sales as compared with a year ago in the 
12 Federal Reserve Districts were arrayed in ascending order showing the 
smallest relative decline first, the Dallas Federal Reserve District in one 
month shifted from ninth place to first—from a decline as compared with a 
year ago of 28% in August to only 7% in September. 

Since the decline in dollar value of sales was not nearly so great as the 
drop in prices as compared with a year ago, it follows that the department 
and clothing stores reporting to this Bureau enjoyed an increase in volume 
especially to be desired now because of the need to get more goods actually 
into the hands of consumers in order to pave the way for new production 
and employment in those industries supplying stores with goods. It 
remains to be seen whether this sudden gain as shown by the extra-seasonal 
improvement was due to increased actual or potential purchasing power 
because of the recent improvement in prices of agricultural products and 
to the fact that workers on payrolls have been increasing in Texas during 
the past two months, or whether consumers have reached the point where 
buying may no longer be delayed. 

The extent to which the improvement in sales may be attributed to the 
recent improvement in agricultural prices may best be pointed out by 
mentioning the cities in which the seasonal gains from August to September 
were larger than the average for the State and in which increases are shown 
as compared with September a year ago. These cities are Abilene, Austin, 
Corsicana, Lubbock and Dallas; Waco was only 1.4% below last year. 
The port cities, Beaumont, Galveston, Houston and Port Arthur, and the 
other remaining interior cities included in this Bureau’s service, although 











Volume 135 


they sharply reduced their declines in sales as compared with last year, 
were still in the ‘minus’? column, 

Some indication of the type of buying which was done during September 
may be gleaned from a study of the relative changes in sales by types of 
stores. That a large share of the business was in clothing as opposed 
to the more specialized lines carried in department stores may be interpreted 
from the fact that whereas women’s specialty shops showed a gain as com- 
pared with September a year ago, and men’s clothing stores were short by 
only 2% of their sales in September last year, department stores having 
an annual volume of over $500,000 each made the poorest showing with a 
decline of 12% as compared with an average drop for the 99 stores 
of only 7.9%. 

There was some improvement in collections during September, although 
they are still slower than last year. The ratio of collections to outstanding 
accounts during September for the 73 stores reporting credit information to 
this Bureau was 24.9, as compared with 26.5 in September last year and 
24 in August. However, a slightly larger proportion of the total September 
business was for cash than during the corresponding month a year ago. 
Whereas the ratio of credit sales to net sales in September last year was 
62.3, this year it was 61.6. Cash sales increased 2% in volume. 
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Review of Business Conditions in California by Wells 
Fargo Bank & Union Trust Co. of San Francisco. 


“From levels of activity and (or) price that were the lowest 
in many years, there recently has been moderate improve- 
ment discernible in several important lines of busines: in 
California,’’ says the “‘Business Outlook,’’ published monthly 
by the Wells Fargo Bank & Union Trust Co. of San Francisco. 
The “Outlook’’ also states that ‘‘retail and wholesale trade 
have expanded in greater than seasonal amounts from mid- 
summer low points. Factory employment rose sharply in 
August and decreased only moderately in September, with 
the seasonal slackening in food canning and processing.”’ 
We quote further from the ‘‘Outlook”’ as follows: 


Lumber orders and shipments have increased without parallel increase 
in production, as the resuJt of which inventories were further reduced to 
what are probably the lowest levels in more than two years. In the oil 
industry. production seems again to be under control, after a brief period 
of increased production in early September. Petroleum stocks have re- 
mained virtually stable, despite smaller consumption than a year ago, 
which is evidence of the success of the voluntary curtailment plan. 

B Prices of several! deciduous fruits showed improvement, as did opening 
quotations on canned fruits: lemon prices in September rose to consider- 
ably above last year’s corresponding levels. 


Trade conditions were reviewed as follows: 


After a greater than seasonal rise from July to August. department store 
dollar volume in California showed for September a 19.3% decrease from 
@ year ago. in contrast with a corresponding decrease of 23% for the pre- 
ceding eight months. Retail prices in the past two months have shown 
the greatest stability since they began falling several years ago. 

Wholesale business from July to August also expanded in larger than 
seasonal degree. The greatest gains were registered by paper and station- 
ery, shoes, dry goods. furniture and drugs. All lines, however, were still 
much below last year in doilar volume of sales. 

Automobile sales during September declined but little below the two pre- 
ceding months. Sales for the first nine months of the year—57 ,968 passen- 
ger cars, 8.633 commercial—were about one-half of those for the same 
1931 period. 

Building permits issued during September in leading California cities 
were about the same as in August. considerably larger than at July's 
low point, but 58% smaller than in Septemter 1931. Total January- 
September building permits were $42,669,766, as against $101.018,043 
in the same period last year. 

Bank debits for September show about the same decrease from a year 
ago—30%-—as was reported for the full January-September period. 


Regarding employment, the ‘Business Outlook’’ said in 
part: 


During September the number of employees in California factories de- 
creased 5.5% from August, due principally to a 16.2% decrease in employ- 
ment in the foods, beverages and tobacco industry. a decrease which occurs 
normally after the seasonal peak in food-canning is passed. Of the 14 
other reporting classifications of industry, 6 showed increases from August 
to September ranging from 0.5% to 9%; the remaining 8 reported decreases 
of from 0.1% to 3.9%. 

In the two principal industrial centres of the State, increases were re- 
ported from August to September, amounting to 0.9% in Los Angeles 
County and 1.1% in San Francisco, The remainder of the State showed a 
10.4% decrease for the period. 

Compared with last year, September factory employment for the State 
as a whole showed a decrease of 9.7% in numbers. of 14% in individual 
average weekly earnings and of 22.5% in total payroll. 

The ‘“‘share-the-work"’ committee of industrial and banking leaders in 
the Twelfth Federal Reserve District reports that encouraging results 
have been obtained among employers in the way of checking further release 
of personnel. and in the rehiring of former employees. This movement 
has as its objective the spreading of available work among as large a num- 
ber of workers as feasible. Similar efforts are being carried on throughout 
all parts of the country. 
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Moderate Increase Reported in Both Manufacturing 
and Trade Activity in San Francisco Federal 
Reserve District During September. 


“Following the comparative stability recorded for June, 
July and August, both manufacturing and trade activity in 
the Twelfth (San Francisco) District increased moderately 
during September in contrast with a downward movement 
in the coresponding months of 1930 and 1931,’’ according 
to Isaac B. Newton, Chairman of the Federal Reserve Bank 
of San Francisco. ‘Commodity prices turned downward 
in mid-September, and have continued to decline since that 
time,’’ said Mr. Newton, “although the average level is 
still higher than in June. The position of District banks 
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showed further improvement during September and the 


first half of October.’’ Under date of Oct. 22, Mr. Newton 
also said: 

F* Crop harvesting was practically completed in September under excep- 
tionally favorable weather conditions. Estimates of larger crop production 
than in 1931 remained unchanged during the month, but marketing volume 
continued low. It now appears probable that crop income will be lower 
this year than in 1931, notwithstanding increased production and recent 
advances in prices of some products. 

Records of industrial output indicate a slight upturn during September, 
Electric power production decreased less than seasonally and construction 
was unchanged. California petroleum production continued to average 
slightly in excess of the probation schedules during September and that excess 
increased considerably in the first half of October, when allowables were 
reduced sharply. Output of lumber remained unchanged, although a 
substantial decrease is usual in September. Maintenance of production in 
September this year was accompanied by a continued excess of orders 
over output. Decreases in cement and flour production during September 
approximately offset increases in the preceding month. The employment 
situation in California improved further in September, on the basis of 
comparisons of the number of persons on payrolls. The amount of wages 
paid did not show corresponding improvement. 

Department store sales and wholesale trade increased by the seasonal 
amounts during September. As in August, an increase in eastbound inter- 
coastal traffic was contrary to the movement recorded at this season in 
most other recent years. Both railway freight carloadings and automobile 
registrations advanced from August to September, after seasonal adjustment. 

The volume of Federal reserve credit in use remained practically un- 
changed between Sept. 21 and Oct. 19 following substantial decreases in the 
two immediately preceding four-week periods. Increases in currency 
circulation were met principally by additional issues of national bank notes. 
Reporting member bank credit showed no net change during this period, 
since increased investments in Government securities were offset by con- 
tinued declines in loans. Government, time, and net demand deposits 
increased from Sept. 21 to Oct. 19. 
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Automobile Production Small in September. 


September factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units 
or vehicles), based on data reported to the Bureau of the 
Census, consisted of 84,141 vehicles, of which 64,735 were 
passenger cars, 19,393 trucks, and 13 taxicabs, as compared 
with 90,324 vehicles in August, 140,566 vehicles in September 
1931, and 220,649 vehicles in September 1930. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger 
ears include only those designed as pleasure vehicles, while 
the taxicabs reported are those built specifically for that 
purpose. Figures for trucks include ambulances, funeral 
cars, fire apparatus, street sweepers, and busses. Canadian 
figures are supplied by the Dominion Bureau of Statistics. 


AUTOMOBILE PRODUCTION IN SEPTEMBER. 
NUMBER OF VEHICLES. 












































Untied States. Canada. 
Passenger Tazi- Passeng'r 
Total. Cars. Trucks. | cabs.* | Total. Cars. | Trucks. 

1930— 
September... - 220 649 175,496] 44.223 930 7,957 5,623] 2.334 

1931— 
September....- 140,566 109.087} 31.338 141 2,646 2,108 538 

1932— 
January......- 119.344 98,706) 20.541 97 3.731 3,112 619 
February-....-.- 117,418 94.085| 23.308 25 5.477 4.494 983 
. . aceowate 118.959 99.325 19 560 74 8.318 6.604 1.714 
CS re 148 326 120.906} 27.389 31 6.810 5.660 1,150 
eae 184.284 157.683] 26,528 73 8,221 7.269 952 
June...- is 183.092 160.103) 22.754 235 7.112 6,308 804 
ee = 111.141 94.678 16 436 27 7.472 6.773 699 
pes 90.324 75.898] 14.417 9 4.067 3,166 901 
Septem ber----- 84,141 64.735| 19,393 13 2.342 1,741 601 

Total 9 mos. 

(Jan.-Sept.) 
i nines 2,909,130} 2.441.218] 461.592] 6,320) 138,622] 114,484) 24.128 
RE Sts aed 2.119.188] 1.764.353] 351.594) 3.241 77.502| 61.496) 16.006 
ae: 1.157.029 966.119 190 326 584 53.550! 45,127! 8.423 





* Includes only factory-built taxicabs and not private passenger cars converted 
into vehicles for hire. 
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Lumber Orders Register Seasonal Decline but Produc- 
tion Increases—Forest Products Shipments Largest 
Since April. 

New business at the lumber mills of the country during 
the week ended Oct. 22 was 26% of their production capacity, 
compared with 28% the week before and 37% the week 
ended Sept. 17, according to telegraphic reports to the Na- 
tional Lumber Manufacturers’ Association covering the 
operations of 687 leading softwood and hardwood mills. 
Production was 24% of capacity, compared with 22% a 
month ago. 

The weekly average of new business reported during the 
first three weeks of October was 20% below that reported 
during the weeks of September. September orders were, 
however, relatively heavy this year, exceeding those of 
August by nearly 20%. The Association in its statement 
also reports as follows: 
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Production as reported by the 687 mills during the week ended Oct. 22 
totaled 120,091,000 feet, which was higher than any week since June with 
the exception of the week ended Oct. 15. Orders received were 130,945.000 
feet, which was lower than any week since early August. The production 
of the West Coast mills was the highest of the year except for one week in 
March and one in February; their reported new business was lower than 
during any week since that of July 4. 

The identical mill report showed orders 18% velow those of last year and 
production 24% below, all regions showing declines. Lumoer shipments 
were not so high as during some recent weeks, but were above every week 
of the year from April to the middle of September. Fcrest products load- 
ings as reported by the American Railway Association for the week ended 
Oct. 15 were higher than for any week since April. 

Lumber orders reported for the week ended Oct. 22 1932 by 454 softwood 
mills totaled 116,505,000 feet, or 4% above the production of the same 
mills. Shipments as reported for the same week were 141,861,000 feet, 
or 27% above production. Production was 111,608,000 feet. 

Reports from 245 hardwood mills give new business as 14,440,000 feet, 
or 70% above production. Shipments as reported for the same week were 
16,670,000 feet, or 97% above production. Production was 8,483,000 feet. 


Unfilled Orders. 

Reports from 391 softwood mills give unfilled orders of 362,884.000 feet 
on Oct. 22 192, or the equivalent of 10 days’ production. The 364 iden- 
tical softwood mills report unfilled orders as 356.580.000 feet on Oct. 22 
1932. or the equivalent of 10 days’ average production, as compared with 

79,127,000 feet, or the equivalent of 10 days’ average production on similar 
date a year ago. 

Last week's production of 416 identical softwood mills was 106,757,000 
feet and a year ago it was 138.237,000 feet; shipments were respectively 
136.875.000 feet and 142,984,000; and orders received 112,164,000 feet 
and 134,261,000. In the case of hardwoods, 201 identical mills reported 
production last week and a year ago 7,363,000 feet and 12,811,000; ship- 
ments, 14,740,000 feet and 17,696,000; and orders, 12,134,000 feet and 
17,292,000. 

West Coast «ovement. 

The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders fo: 217 mills reporting 
for the week ended Oct. 22. 


New Business. Unshipped Orders. Shipments. 
Feet. Feet. eis . Feet. 
estic cargo Domestic cargo ast an 

gg — 21.957.000| delivery _... 99.499.000| Intercoastal. 30.185.000 
EAxport. .ccuce 10 769 000| Foreign -...-- 65.977 .000| Export...-.-.. 20.92% .000 
. "Bea 19,480 ge ee 44,742,000| Rail -........ 18.703 000 
shbuhutntd 5.369.000 Local ...-.-.. 5,368.000 
Total ...<.- 57,575,000} Total .....- 210.218,000| Total ...... 75, 184.000 








Production for the week was 61,565,000 feet. Production was 25% 
and new business 24% of capacity, compared with 24% and 23% for the 
previous week. 

Southern Pine. 

The Southern Pine Association reported from New Orleans that for 
119 mills reporting shipments were 28% above production and orders 9% 
above production and 15% below shipments. New business taken dur- 
ing the week amounted to 23,639,000 feet (previous week 30,495,000 at 
117 mills); shipments, 27,802,000 feet (previous week 32,470 .000;) and pro- 
duction 21,695,000 feet (previous week 23.662.000). Production was 35% 
and orders 38% of capacity, compared with 37% and 48% for the previous 
week. Orders on hand at the end of the week at 99 mills were 59,707 .000 
feet. The 99 identical mills reported a decrease in production of 18% 
and in new business a decrease of 14%, as compared with the same week a 
year ago. 

Western Pine. 

The Western Pine Association reperted from Portland, Ore., that for 
108 mils reporting shipments were 34% above production and orders 19% 
above production and 11% below shipments. New business taken during 
the week amounted to 42,246,000 feet (previous week 38,497,000 at 117 
milis): shipments, 36,214,000 feet ‘previous week 42,264,000), and produc- 
tion 27,066.000 fect (previous week 29,713,000). Production was 21% 
and orders 25% of capacity, compared with 22 and 29% for the previous 
week. Orders on hand at the end of the week at 108 mills were 108,278.000 
feet. The 97 identical mills reported a decrease in production of 20% 
and in new business a decrease of 12%, as compared with the same week 
@ year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 773.000 feet, shipments 2.107.000 feet and 
new business 42,246,000 feet. The same number of mills reported no pro- 
duction for last year. New business this year was 1% less than for the 
same week last year. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 12 mills as 509.000 feet, ship- 
ments 554,000 and orders 430,000 feet. Orders were 7% of capacity 
compared with 5% the previous week. The 12 identical mills reported a 
decrease of 49% in production and a decrease of 47% in new business, com- 
Pared with the same week a year ago. 


Hardwood Reports. 


The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
production from 233 mills as 8,483,000 feet, shipments 15,621,000 and new 
business 13.670.000. Production was 18% and orders 29% of capacity, 
compared with 19% and 35% the previous week. ‘The 189 identical mills 
reported production 42% less and new business 31% less than for the same 
week last year. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported no production for 12 mills; shipments 1.049.000 
feet and orders 770,000 feet. Orders were 19% of capacity compared with 
22% the previous week. The 12 identical mills reported a decrease of 
11% in orders compared with the same week last year. 
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Secretary of Agriculture Hyde Modifies Restrictions on 
Trading on Chicago Board of Trade in Grain 
Futures—Governing Long and Short Position. 

The Secretary of Agriculture, Arthur M. Hyde, announced 
on Oct. 22, that he had abolished, effective Oct. 24, the 
requirement that reports be made to the Grain Futures 
Administration on trades by individuals on grain exchanges 
which involve more than 500,000 bushels, according to 
information made available at the Department of Agri- 
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culture. This is learned from the “United States Daily’’ 
of Oct. 25 from which the following is also taken: 


Their reports form a large part of the basis on which the Grain Futures 
Administration has regulated the grain exchanges, according to information 
given at the Department. They were eliminated by Secretary Hyde to 
determine whether or not the contention is true that they keep traders 
out of the market, narrowing the scope of trading and lowering grain prices, 
according to a statement by the Secretary announcing his action. Mr. 
Hyde added that the Chicago Board of Trade had taken action to prevent 
undue short selling. 

Secretary Hyde's statement announcing suspension of the report require- 
ment as of Oct. 24, follows in full text: 

It has long been the contention of the grain exchanges and of the grain 
dealers that the regulations of the Grain Futures Administration requir- 
ing reports of trades in excess of 500.000 bushels by individual traders 
have resulted in narrowing the market and lowering the prices of grains. 
Grain dealers are now almost unanimous in saying that a modification of 
this regulation would result in larger purchasing and broader commodity 
markets. 

While there can be no absolute assurance that such modification will 
result in immediately higher prices, there is widely held opinion that 
broader markets will finally result in better prices to the farmers. 

In view of those representations and of the fact that prices of wheat, 
corp and oats are ruinously low, I am persuaded to test the truth of such 
views and have directed that on and after Monday, Oct. 24, 1932. the 
requirement that the long and short position of individual accounts be 
waived. 

This modification is conditioned on the fact that the Chicago Board of 
Trade has by resolution of its board of directors undertaken to prevent 
harmful short selling. This modification shall remain in effect until 
notice of hearing on the reinstatement of the regulations shall have been 
given or until undue price fluctuations or price levels occur which indicate 
manipulation of the market. 


Under date of Oct. 21 a dispatch from Chicago to the 
New York “Herald Tribune’”’ said: 


“All indications to-day were to the effect that government restrictions 
on trading in grain futures on the Chicago Board of Trade would be lifted 
in the very near future. Secretary of Agriculture Arthur M. Hyde arrived 
here today. and after visiting prominent Board of Trade men as well as 
Alexander Legge, former head of the Federal Farm Board, went so far 
as to confirm reports that President Hoover and the Department of Agri- 
culture are giving consideration to the removal! of the restrictions. 

“Dr. J. W. T. Duvel, chief of the Grain Futures Administration in 
Washington, also stated that consideration was being given to representa- 
tions made by the Chicago Board of Trade that the present restrictions 
are hampering a revival of trading activity in grain and hindering an 
upturn in prices. Dr. Duvel said that no decision had yet been reached 
and that none probably would be reached before Mr. Hyde's return. 

“It is understood that President Hoover has looked with favor at the 
request of the Board of Trade. Under the regulations, al] transactions 
involving more than 500.000 bushels must be reported, and the grain 
administration can, on request, compel traders to report any amounts 
of trade. 

“Peter B. Carey, President of the Board of Trade, this afternoon flatly 
denied the report that a ‘deal’ had been made whereby the Farmers’ National 
Grain Corporation would be admitted to clearing privileges on the exchange 
in return for the Government’s lifting of restrictions. 

“*The Farmers’ National matter,’ he said, ‘is entirely outside of any 
conference held with Federal authorities on the subject of removing restric- 
tions which have had a tendency to hold market prices at low levels.’ 

““Mr. Carey added that the Farmers’ Nationa! case would be fought to a 
finish in the courts. Arguments will be heard before the Court of Appeals 
here in Chicago on Nov. 10, and whatever the decision, it is anticipated 
that the case will be carried to the United States Supreme Court.”’ 


From a Chicago dispatch Oct. 22 to the New York 
““Times’’ we take the following: 


“Grain circles here held the action a move on the part of the admini- 
stration to provide a better market for farm products. Grain men have 
contended since the restrictions went into effect in 1922 that they have 
restricted the market and tended to depress grain prices. 

“The act required daily reports to the Federa] Grain Futures Admini- 
stration On open grain trades for future delivery in excess of 500,000 bushels 
for wheat, corn and oats, and 200,000 bushels or more of rye. Under 
the new ru.ing the Board of Trade Clearing House will receive the reports. 

“When the act went into effect several big grain traders, including 
Arthur M. Cutten, were reputed to have withdrawn from the market 
rather than have their operations subjected to the scrutiny of Federal 
authorities. 

“Mr. Cutten was generally regarded as a ‘bull’ and his withdrawal was 
cited by grain men as evidence that the restrictions were hurting the 
market for the farmer's products. 

“It was contended that the rigid restrictions discouraged speculators, 
who must be depended upon by the farmer to carry crops from harvest 
time until final distribution.” 
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Chicago Board of Trade to Call for Confidential 
Reports from Members on Short Interest in Grain. 


According to the Chicago “Journal of Commerce’’ of 
Oct. 27, the Business Conduct Committee of the Chicago 
Board of Trade served notice to members that reports on 
excessive short interest in grain will be required. Forms 
for use in reporting such holdings were mailed to members 
of the Exchange on Oct. 26, says the paper quoted, which 
also said: 


“This action follows the recent removal of Federal restrictions which 
required reports to the grain futures administration of open interests of 
500.000 bushels or more. It is understood that the Board of Trade require- 
ments will set the limits at similar figure. 

“The ruling is in accordance with the agreement with the grain futures 
administration that upon lifting of government restrictions the exchange 
would take steps to prevent excessive short selling. Daily reports are 
scheduled to be made beginning Friday, Oct. 28. A statement accompany- 
ing the forms said: 

**In accordance with a resolution adopted by the Board of Directors 
at a special meeting on Thursday, Oct. 20, 1932, the Business Conduct 
Committee has been charged with the duty of prohibiting all harmful 
speculative short selling. The attached form is sent to you as a part of 
the necessary procedure which the Business Conduct Committee will be 
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obliged to follow in order that they may have proper supervision over 
the short interest in the grain market. 

“ “These reports will be absolutely confidential and the names of indi- 
viduals as expressed by code numbers or letters wili not be disclosed to 
the Business Conduct Committee unless the short lines of individuals 
exceed such limits as are set from time to time by the directors for the 
guidance of the Committee and these become a menace to the market. 
Information, without disclosure of identity, will, of course, be available 
to the Business Conduct Committee.’ "’ 
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Pound Sterling Drop Affects Grain—Withdrawal of 
Support Reflected in Chicago Prices. 


Associated Press accounts from Chicago Oct. 24 stated: 


Shaken py the collapse of British exchange to the lowest point since 
England went off the gold standard, wheat, corn and rye to-day reached 
new bottom records. 
® Apparent withdrawal of British Government support for sterling rates 
had an unsettling effect on grain values, and proved more than a counter- 
balance for any stimulating effects of removal oy the United States De- 
Partment of Agriculture of certain restrictions against future delivery 
dealings. Crop news both from Argentina and Australia was bearish, 
and export demand for North American wheat was another disappointment. 

Although Canada was offering near-opy shipments of wheat at prices 
lower than those of any other country, Argentina was reported offering 
for.deferred shipment at prices well under those of Canada. 

——$—$<———— 


Conclusion of Congress of International Institute of 
Agriculture at Rome, Italy—Assembly Devoted 
Most of Its Time to International Financial Prob- 
lems—Link with League Hailed—British Resolu- 
tion Deplores Rise in Number of Organizations and 
Urges Rationalization. 


The Congress of the International Institute of Agriculture 
at Rome, Italy, held its closing session on Oct. 22, according 
to a wireless message to the New York ‘“‘Times’’ which also 
said: 

Financial difficulties arising from unsatisfactory budget conditions of 
member governments compelled the assembly to devote most of its time 
to questions of international finance. The Italian Government was asked 
to urge member countries to find a suitable solution for the present situation, 
which. if ailowed to develop. would inevitanly crippie the world crop 
reporting information services. 

All felt that the arrangement for permanent collaboration with the 
League of Nations adopted by the assembly was a distinct step forward 
and strengthened the organization. 

The Congress recognizing how much depends on the personnel of the 
delegates of the institute, urged the selection of them among members 
of agricultural departments and representatives of agricultural associations. 

A resolution introduced by the British delegation called attention to the 
waste incurred by the ever increasing multiplicity of organizations and 
conferences dealing with agriculture on an international pane and urged 
the institute to establish the necessary connection and graduation of 
proposals for such organizations or conferences, requesting the member 
States to consult it before granting official recognition or financial aid. 
The assembly urged that the institute proceed with the rationalization 
of all international and official activities relating to agriculture, thus 
saving the governments large sums of money now wasted on duplication 
and overlapping by national organizations of the work already efficiently 
done by the institute. 

A further resolution notes the work done by the institute in collabora- 
tion with the League of Nations in drafting practical international agri- 
cultural credit proposals designed to meet the desires of farmers. which 
now are only awaiting improvement in the international money market 
for their realization. It therefore recommends that all proposals. official 
or otherwise, dealing with this question be sutmitted to the institute and 
the League of Nations in order that they may be co-ordinated with the work 
already accomplished by those two bodies. 


Items bearing on the Congress appeared in these columns 
Oct. 22, page 2731. 
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Canada Not In Position to Pay Wheat Bonus This 
Year According to Premier Bennett. 
According to Associated Press accounts from Ottawa, 
Oct. 25, Premier Bennett told the House of Commons that 
day that the Dominion is not in a position to pay a wheat 
bonus this year. The dispatches added: 


Premier Bennett told the House of Commons on Oct. 19 that the govern-_ 


ment was considering proposals to grant a bonus of 5c. a bushe! to prairie 
wheat growers. 

John Va'lance, a Liberal from Saskatchewan, said he had received tele- 
grams from the West urging the bonus and quoted one as saying ‘‘revolu- 
tion was inevitabie’’ unless it was granted. 
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Canada’s Pegging of Wheat—Government Buying 
Necessary, Says Winnipeg ‘Free Press.”’ 


The following (Canadian Press) from Winnipeg, Man., 
Oct. 22, is from the New York ‘‘Times’’: 

In a market-page review in which it is declared stabilizing operations 
were necessary this week to hold poth December and May wheat futures 
at current levels, The Winnipeg ‘‘Free Press’’ to-day says: 

“There was no doubt in the minds of the trade that the Dominion Gov- 
ernment was the stimulating force, but the aggregate of purchases made 
in the stabilization effort were not considered large. 

“So restricted was the foreign demand and speculative trade that it 
required stabilization operations to hold values.”’ 

At the close of trading on the Grain Exchange here yesterday December 
wheat was quoted at 50 cents a bushel and May at 54. 

“It is common knowlege,” the newspaper adds, ‘‘that the Dominion 
Government, operating through the selling agency of the wheat pools, 
carried into the new season on Aug. 1 large quantities of wheat futures, 
but there is good reason to believe a considerable amount of this was 
liquidated in August and September when a very broad export trade in 
Canadian wheat was in progress. .. . 
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“While the Government's position in the market may now be little dif- 
ferent from what it was in the past summer so far as quantity is concerned, 
there is a difference in that the additional supplies were taken on at very 
much cheaper prices. The fact that Canadian wheat is still the cheapest 
wheat offered on the world market is considered ample justification for 
this artificial support by many in the trade.” 

Concerning grain and foreign exchange, the *‘Free Press’’ says: 

“In the matter of money exchange, a very important and perhaps serious 
situation is developing. The Canadian dollar has steadily oeen gaining 
on New York while the British pound has been slipping. This means 
Canada is getting closer to a gold standard and the premium of the dollar 
over the pound sterling is increasing. Should this condition continue, it 
Can oe seen it might create difficulties in the export of Canadian wheat to 
Great Britain. 

“The Argentine peso is at a dicount of about 30% and the Australian 
pound at a discount of about 20% in Great Britain and both these coun- 
tries will be active sellers in the British market early in the new year.” 
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Increase in Canada’s Wheat Sales—Exports in 11 Weeks 
of Crop Year Almost Double 1931 Totals. 


Canadian Press advices from Ottawa Oct. 21 stated: 


The first 11 weeks of the current crop year exports of Canadian wheat 
totaled 53,650,900 bushels, compared with 29,453,299 in the same period 
of last year, the Dominion Bureau of Statistics reported to-day. In the 
week ended on Oct. 14 the total was 6,946,766, a decline from the previous 
week of nearly 1.000,000 bushels. 

Shipments from the head of the Great Lakes for the week were 8.871,451 
bushels, as against 6.565.562 in the previous week. Canada exported 
26,874,237 bushels of wheat in September, of which 19,731,154 went to 
British countries. 

Quantities exported and their channels of exportation in the first 11 
weeks of the two crop years were 





1932. 1931. 1932 1931. 
Montreal _-_.24,931,813 11.774,077 Quebec... -__. 431,37 88,326 
Vancouver -_13,189,374 8,012.760 Victoria ____- 314,627 544,769 


Churchill -.- 2.736,02 


rts va ee Prince Rupert 677.813 — ..-.-. 
MOS si cake 5.623 ,852 


R13 
1,785,367 U.S. ports... 5,746,000 7,248,000 
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Wheat Sells Below Price of Sawdust in Calgary. 


Canadian Press advices from Calgary, Oct. 26, stated: 


Wheat is being sold for $9 a ton while the prevailing price for sawdust is 
$10 a ton, the soicitor for a Caigary district farmer told the master in 
chambers here today. 
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British Wheat-Duty Ruling—Canadian Grain Con- 
signed Through United States Gets Preferential. 


Wheat consigned from Canada to the United Kingdom 
obtains the preference of six cents a bushel over foreign wheat, 
even if shipped from United States ports, so long as it is 
consigned on a through bill from Canada, according to 
Canadian Press advices from London Oct. 24 to the New York 
“‘Times,’’ which stated further: 


This was the unofficial interpretation placed on the preference regulation 
in British circles this evening in view of doubt in Canada as to how trans- 
shipment through United States ports should affect the preference benefit. 
However, if the wheat is consigned from a United States port, it will not 
obtain the preference, it was explained. 

“It is a question of where it is consigned from that settles the matter,” 
said one official. 

It is expected the British Government will clarify the situation before 
the revised tariff rates are consummated. 

A protest against the proposed duty of two shillings a quarter (about 
6% cents a oushel) on importations of wheat to the United Kingdom, 
arranged at the Ottawa Economic Conference, was lodged to-day by the 
Associated London Flour Millers. In an interim report they said the 
proposed duty would tax their raw material without carrying with it the 
compensation of a duty restricing imports of flour from the dominions, 

The report said in part: 

‘*Ability to select from the wheats of the whole world those most suit 
able to their purpose and freedom to import such wheats duty free has 
assisted the millers of England to meet competition of Dominion millers 
and has resulted at the same time in the price of bread in England being 
appreciably lower than in any other country. ; 

‘““As matters stand, the Ottawa conference, instead of assisting our in- 
dustry, promises to handicap it by, the advantage bestowed on the milling 
industry in Canada and Australia.”’ 

Oe 


Soviet Russia’s Large Cotton Crop—To Raise Pay as 
Harvesting Aid—Labor Turnover Reported Crip- 
pling Gathering of Grain, Beets and Flax—Record 
Cotton Crop of Central Asia Being Collected at 
Fastest Speed in Country’s History. 

Writing from Moscow Oct. 24 to the New York “Times,’’ 

Walter Duranty said: 


The Soviet Union’s record cotton crop this year is neing harvested at 
record speed. It is estimated that of the total of 1.500.000 tons, as com- 
pared with 1,100,000 last year, a third bad already been harvested by Oct. 
15, or more than double last year’s figure. 

Meanwhile, the grain, beet, flax and other crops are behind fast year, 
the harvesting of those crops being much slower. The contrast gives a 
key to what is wrong with this country. 

The Central Asian cotton regions industrially are much more oack- 
ward than the rest of the Soviet Union, but there native labor is pientiful 
and it moves slowly. Russian mechanics wil) take jobs there for a year 
and they have fewer opportunities to change them, whereas throughout 
the rest of the country every one has heard of better wages and living 
conditions in construction camps and all are deserting agriculture en masse, 

The newspaper ‘‘Investia’’ states that the tractor machine stations on 
State farms and in grain-producing regions have 30 to 50% of their machines 
idle because the best mechanics and drivers bave abandoned their jobs 
for better positions elsewhere. The same applies to the collective farms. 

Not only rural mechanization but actual field work has suffered. The 
crops on millions of acres have not been gathered because the men will 
not remain on the land while they are deprived of the simplest necessities, 
such as clothing, tools, tea, sugar and tobacco, when the towns and con- 
struction camps or the wandering life of the so-called individual producer 
or trader offers more. 
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It is a shortage of labor rather than unwieldly size that is crippling the 
State farms. One manager reports that he had 400 trained mechanics, 
while he now has 45. Another says he had 28 but now has 10. A third 
says he has spent 50,000 rubles in the past 18 months training 600, but 
that he now has 150. The collectives tell the same story and it is always 
the best mechanics who go quickest. 

The Council of Commissars announced to-day that the wages of tractor 
mechanics will be raised an average of 45% from Nov. 7, with a premium 
of 10% for the first year’s work on one job, 15% for the second year and 
20% for the third. 

But the trouble is not confined to mechanics or even to agriculture. It 
is no exaggeration to say that the majority of workers throughout the 
country change their jobs once a year and probably a quarter change 
their locality, too. The only remedy is increased production of consumers’ 
goods and better distribution, especially in the rural areas. 


- 
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League of Nations Sends Agricultural Experts to China. 


Three agricultural experts working under auspices of the 
League of Nations at Geneva have been sent to China in an 
effort to aid in the agricultural rehabilitation of that coun- 
try, according to a report to the Commerce Department 
from Commercial Attache Julean Arnold, Shanghai. The 
Department on Oct. 22 further said: 

Foreign experts in China have been traditionally regarded as helpful in 
solving important problems of that country. In the spheres of finance. ad- 
ministration and legislation, foreign advisers have held an important place 
in the direction of China s policies. American advisers have been prominent 
in the lists of such experts. 

In the immediate past attention of the League of Nations has been cen- 
tred on the many complex problems facing China and severa] experts have 
been sent there to aid the Chinese. Advisers in varied fields have heen 
offered by the League in the past, but this is the first time that agricul- 
tural experts have been placed at the service of China. 

That the agricultural problem is one of vast importance is attested in 
many directions. China is essentially a farming country, with possibly 
80% of its population devoted to farm pursuits. Because of the farming 
methods traditionally followed and the fact that al) of the farming popula- 
tion are connected with the handicraft industry, which takes up a con- 
siderable part of the farmer's time, introduction of modern industrial plants 
has brought about many difficulties in the rural districts. 

Chinese farmers who used to produce wearing apparel and household 
products are now sending their products to the city. where they are manu- 
factured. Goods formerly produced in small village mills are teing sent 
more and more to the large modern mills, thus creating a condition of in- 
activity during the off seasons for the huge farming population. This 
change is particularly difficult in China, where the farms are of small size 
and the village in the past almost independent of outside markets. 

The average Chinese farm is about 5.7 acres, and this must support an 
average family of five. Many of these farms are operated by tenant 
farmers. 


- 
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Australian Wheat Growers Get Largest Bounty of 
Industries in That Country in 1931-32. 


Australian wheat growers during the fiscal year 1931-32 
received the largest bounty of the industries of that country, 
according to a report to the Commerce Department from 
Trade Commissioner E. C. Squire, Sydney. In announc- 
ing this Oct. 22, the Department likewise said: 


Bounties to Australian industries totaled £3,707,468 during the year 
ended June 20 1942, a report by the Commonwealth Treasurer reveals, 
of which wheat producers received 73,296,464. Distribution made to in- 
dustries was as follows 


Iron and steel products_-.--- £7,392 Cotton industries_.____. £158,601 
OES SET EEA 30,962 Gold production__.....- 80,904 
Wine export............-- 130.753 New Guinea bounties__-_-_ 831 
Flax and linseed_.........- 1,561 Wheat producers_____ .. 3,296,464 


Other assistance given oy the Commonwealth in 1931-32 was expendi- 
ture under the Export Guarantee Act, and comprised Publicity, £19.500, 
assistance to coal and shale oil industries, experimental work and freight 
subsidy, £59,873. 

(Australian pound equal to about $2.73 U. 8.) 


<i 
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Wheat Markets at Record Lows—Liverpool Down to 
1592 Level—Chicago, Winnipeg at New Bottom 
Prices—Cutten Wary of Selling. 


In a review of conditions in the wheat market the ‘Wall 
Street Journal’’ of Oct. 26 said: 


World wheat prices sagged to-day to the lowest levels that have prevailed 
since 1592. when English farmers received only 50 cents a bushel for their 
wheat. To-day, in the Liverpool grain pit the price was only slightly more 
than this figure. Never in the history of the United States have prices 
been so low as the 44 -cent level reached in the Chicago pit to-day. Wheat 
in Canada's chief market, Winnipeg, sold down to 46 cents, the smallest 
return in the history of that 27-year old exchange. 

In January 1895 wheat in the Chicago market sold down to 48% cents. 
The periods of business stress in 1907 and 1921 passed without that low 
being violated. On Oct. 5 1931, however, wheat culminated a sustained 
downward movement with a bottom price of 44% cents. A rally to 73 cents 
followed last fall, but prices failed to hold their gains. On July 16, under 
pressure of winter wheat hedging, a large spring wheat crop and generally 
favorable world prospects, the major grain slumped to 444% cents. That 
price was again equalled on July 18. 


Bear Side Seen Dangerous. 


Present-day eperators are generally inclined to consider the latest decline 
as beneficial only from an export standpoint. During the past few weeks 
the decline has put the American market within two cents of world shipping 
competition for the first time in 23 months. It is hoped that much of the 
surplus will be able to be exported from this country shortly, thus improving 
the statistical position. 

Most large traders now feel that the cream on the bear side of the market 
has been skimmed, at least temporarily. From Chicago, Arthur W. Cutten, 
whose fortune was founded in the grain pits and who is known in the trade 
as one of the most important operators of the day, wired “I think it is 
dangerous to sell wheat and corn at these prices."” Fred Uhlmann, head of 
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the important Uhlmann Grain Co., cabled from England to-day suggesting 
a conservative attitude, feeling that prices are now on debatable ground. 

A moderate rally from the lows came into the market late in the day and 
closing prices showed losses of % to %{-cent at Chicago and 1% to 1% cents 
at Winnipeg. 

On October 24, the Department of Agriculture lifted the requirement 
that future sales of grain of 500,000 bushels or more to the account of any 
one individual should be reported, although still requiring that commission 
houses shall report their daily sales and their net aggregate positions, as 
well as the number of special accounts of 500,000 bushels or more. This 
leaves the heart of the grain control to the pit. 


new Toe! 2 

Wheat Hits All-Time Low in Chicago At 444% Cents 
A Bushel—Winnipeg Prices Also Go to Record 
Low Levels At 4514 Cents. 


A new all-time low price for wheat futures in the Chicago 
market was reached on Oct. 26 when December wheat sold 
at 441% cents. This was 4% cent below the previous record, 
made last July. The Chicago “Journal of Commerce’’ of 
Oct. 27, which reported this, also said: 

At the same time wheat prices at Winnipeg dropped to record low levels. 
their Oct. delivery going to 45%c. All deliveries of corn, oats and rye in 
the Chicago market made new low points for the season. 

Further weakness in the Winnipeg market, where influential support 
was withdrawn, brought on renewed selling of long wheat. Some large 
eastern lines were dumped on the market, and selling during the early 
part of the session was genera! in character. There was substantia! buying 
on the break and market displayed best rallying power in some days, 
closing 4% @ %c. lower for the day. Winnipeg showed a net decline of 
1% @ 1%c. 

Stimulates Canadian Ezport. 

The break had the effect of stimulating export buying of Canadian 
wheat and good sales were reported, but foreign demand for American 
wheat remains small. United States exports for the season to date total 
but 13,160,000 bushels compared with 53,573,000 bushels in the same period 
last year. Continental Europe is buying very little foreign wheat this 
year. Favorable weather conditions in the southern hemisphere promise 
larger crops than last year in Argentina and Australia. 

Dec. corn sold down to 23%c., or within 4%c. of the all time low 
reached in 1896, when farm values and railroad rates were lower than at 
present. December oats at 14%c. came within \c. of the record low of 
Sept., 1896. 

Slight gains on the Chicago and Winnipeg markets 
occurred on Oct. 27; the New York ‘‘Times’’ in its Chicago 
advices, Oct. 27, said: 

The wheat market on the Board of Trade here averaged higher today, 
due more to a let-up in liquidation and to scattered short covering than 
to any change in the general situation. Pressure from eastern houses 
relaxed. Prices moved up about Ic. from Wednesday’s finish, but the 
buige was checked by selJing against offers and the close was at net gains 
of % to Ke. 

Sharp upturrs in Winnipeg and Minneapolis at the last caused some 
late buying here. Exporters were reported free buyers of futures in the 
Canadian market and absorbed the surplus in the pit, and when shorts 
tried to cover they found little for sale. 

Winnipeg closed 1% to1%c. higher. Millers bought at Minneapolis, 
which market ended 1\% to 1c. up. 

Regarding the market yesterday, we quote from the New 
York “Evening Post’’ the following from Chicago, Oct. 28: 

Unusual] steadiness characterized grain values early to-day. A reason 
given was that Liverpool wheat quotations showed fair strength and 
that cab'es reported scarcity of near-by deliveries of wheat in Great Britain. 

Opening at \% off to \% up, Chicago wheat futures held near afterward 
to the initial limits. 

Corn started at a shade decline to %{ advance and subsequently varied 
but little. 

Sagging tendencies which developed later in Chicago wheat values were 
accounted for as due more to dearth of purchase orders than to an increase 
of selling pressure. The market appeared to be largely a drifting one. 
Some comment was heard that a decline to-day to below 45c. for Dec. 
wheat contracts here brought the price down to within 2c. of what wheat 
sold for 344 years ago in England, but that the all-time bottom, so far as 
records show, was in 1287 and 1288 when wheat in England changed 
hands at 9c. a bushel. 

Bearish traders in wheat put considerable stress on Argentine advices 
to-day that wet weather continued. This was construed as favorable 
to crop progress, though some mention has been made of likelihood that 
continued dampness would lead to rust danger. 

Curtailment of wheat receipts in Canada continued. To-day’s arrivals 
were but 634 cars, compared with 1,403 the corresponding day last year. 
Corn and oats receded with wheat. 


Ss 
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Domestic Exports of Grain and Grain Products. 


The Department of Commerce at Washington gave out 
on Oct. 21 its monthly report on the domestic exports of the 
principal grains and grain products for September and the 
nine months ended with September, as compared with the 
corresponding periods a year ago. ‘Total values of these 
exports were considerably lower in September 1932 than in 
September 1931, $3,525,000 being the value in September 
1932 against $8,134,000 in September 1931. 

Exports of barley in September 1932 were larger, being 
903,000 bushels as against 672,000 bushels in September 
1931; exports of malt were only 14,000 bushels against 
50,000 bushels; exports of corn, 262,000 bushels against 
only 99,000 bushels; exports of oats, 400,000 bushels against 
317,000 bushels; exports of rice, 6,030,000 pounds against 
5,581,000 pounds; exports of wheat, 2,479,000 bushels 
against $8,397,000 bushels, and exports of wheat flour, 
372,000 barrels against 709,000 barrels. The details are 
as follows: 
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DOMESTIC EXPORTS OF PRINCIPAL GRAINS, GRAIN PRODUCTS 
AND FEEDSTUFFS. 





























September. 9 Mos. End.-September. 
1932. 1931. 1392. 
Barley, bushels ,000| 6,722,000} 4,330,000 
a $357,000) $4,653,000) $1,840,000 
Malt, bushels-- 14,000 527, 147, 
Corn, bushels-- 262,000} 1,988,000} 3,155,000 
. eee $108,000} $1,504,000) $1,284,000 
Cornmeal, barrels 12, 135,000 104, 
hs it HE hh ee ae $32,000 $536,000 291, 
Hominy and grits, pounds 1,226,000} 7,846,000) 10,119,000 
Oats, bushels ¥ 19,000 ,383.000 
. 2 ee $68,000 $206 ,000 5,000 
Oatmeal, pounds 2,342,000} 34,098,000} 16,402,000 
/ | ae ee ae $90,000} $1,817,000) $992,000 
Rice, pounds ,000] 139,015,000) 157,085,000 
eee $123,000} $4,671,000} $3,521,000 
Rice, broken, pounds 4,138,000} 45,102,000) 44,797,000 
EE PET $39,000 $668,000) $495, 
BE DEGiccvccccceécescesst = =6—— |) aeeees 103.000} 1,066,000 
Nee ee Pee § seeee eee 9,000 $537, 
Wheat, bushels 2,479,000} 51.023,000| 46,780,000 
1 Rl ga aR A a a ge a 434 $1,401 ,000/ $33,138 ,000| $28,208 ,000 
Wheat flour, barrels 709, 372,000} 7,117,000} 4,600,000 
_ A eee ee eet $2,335. $1,163,000/$26 ,240,000/$19,598 .000 
Biscuits, unsweetened, pounds--_ 241.000 167,000} 3,481,000) 2,664,000 
Sweetened, pounds.-_-_.._..-- 95,000 65,000) 997 ,000 573,000 
Macaroni, pounds--.-......-..-- 309,000 155,000} 3,672,000} 2,427,000 
Co ee eee $8,134,000! $3,525,000'$76,245,0001$53,469.000 
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Trading on New York Coffee & Sugar Exchange in 
Colombian Coffee Contract Postponed. 


The New York Coffee & Sugar Exchange announced 
that the opening of trading on Contract H, the new Colom- 
bian Coffee contract is postponed from Oct. 24 1932 to 
Nov. 14 1932. 

As was noted in our issue of Oct. 15, page 2571, the new 
contract is exclusively for coffee that grows in the Republic 
of Colombia, S. A. 





First Coffee Cargo from Santos Landed—Western 
World Docks at 3 A. M. with 78,000 Bags to Take 
Advantage of High Prices. 


From the New York ‘‘World-Telegram’’ of Oct. 28 we 
take the following: 


Seventy-eight thousand bags of coffee, the first that has reached New 
York from Santos, Brazil, since the Sao Paulo rebellion, was brought in at 
3 a. m. to-day by the Munson liner Western World. 

No ship has docked earlier for years. Haste was necessary to assure 
marketing at best prices. By the time other ships arrive from Santos the 
prices, forced up by the rebellion, may be lower. 


-— 
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Decrease Reported by Department of Commerce in 
Production of Linseed Oil During Quarter Ended 
Sept. 30 as Compared with Corresponding Period 
in 1931. 


The Department of Commerce at Washington announced 
on Oct. 18 that, according to preliminary Census figures, 
there were 22 mills in the United States which crushed 
flaxseed during the quarter ending Sept. 30 1932, reporting 
@ crush of 104,663 tons of flaxseed and a production of 
68,664,614 pounds of linseed oil. These figures compare 
with 213,083 tons of seed crushed and 141,204,905 pounds 
of oil produced for the corresponding quarter in 1931, 164,- 
834 tons of seed and 108,236,266 pounds of oil in 1930, 
288,983 tons of seed and 191,977,215 pounds of oil in 1929 
and 212,882 tons of seed and 141,888,625 pounds of oil in 
1928. The Department’s announcement also said: 


Stocks of flaxseed at the mills on Sept. 30 1932 amounted to 74,576 tons, 
compared with 118,760 tons for the same date in 1931, with 94,730 tons 
in 1930, with 90,327 tons in 1929 and with 103,206 tons in 1928. Stocks 
of linseed oil reported by the crushers were 65.863,475 pounds on Sept. 30 
1932, compared with 76,150,682 pounds for the same date in 1931, with 53,- 
174,92 pounds in 1930, with 82,991,738 pounds in 1929, with 78,623,882 
pounds in 1928. 

Import and export data for the quarter are not now available. 

(a ee 


New York Cotton Exchange Declines to Join in Move 
for Investigation Into Alleged “‘Leakage”’ in United 
States Crop Report. 


In the New York “Journal of Commerce” of Oct. 24, it 
was stated that the New York Cotton Exchange has declined 
to join in on a suggestion that a Senatorial investigation be 
requested of the rumor that the last Government cotton crop 
estimate of 11,425,000 bales “leaked’’ at New Orleans. 
The paper quoted, went on to say: 

In a statement posted on the Exchange floor Saturday, William 8. Dow- 
dell, President, affirmed the confidence of the Exchange in the secrecy of 
the Government crop estimate, and gave as a futher reason for not asking a 
probe the denial of E. F. Creekmore, Vice-President and General Manager 
of the American Cotton Co-operative Association, that there had been a 
“leak.” 

Reports from New Orleans are to the effect that for some time prior to 
the cotton crop estimate of Oct. 8 rumors were circulating that somebody 
had the estimate in advance and that it was between 11,400,000 and 11,435,- 
000 bales. In the New York market heavy New Orleans selling was said 
to have been going on during the morning prior to publication of the crop 
estimate. The estimate turned out to be 11,425,000 bales, and caused a 
sharp drop in the cotton market, part of which was registered in the hour 
preceding the Government estimate. Rumors that the report had leaked 
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in New Orleans were current on the floor of the Exchange here after pub- 
lications of the crop estimate. 


Deny Washington Leak. 

Southern advices creit Mr. Creekmore with admitting responsiblity. for 
the circulation of the report that 11,400,000 bales or more were indicated, 
but Mr. Creekmore denied that there had been any leak from Washington, 
saying that the American Cotton Co-operative Association had prepared its 
usual advance estimate of the crop, approximating 11,400,000 bales, the 
information being furnished by various correspondents. Mr. Creekmore 
admitted that there might be some duplication of sources of information;on 
the crop used by the Association and the crop reporting board. 

While the rumors have been denied, and most of the cotton trade here is 
confident that they have no basis in fact. in the South there has been much 
discussion of the matter and some have gone as far as to say that the close 
alignment of the Government’s and co-operative association’s figures may 
tend to “‘discredit’’ the Department of Agriculture reports. Under the 
heading, ‘‘Confidence Undermined,’’ the Cotton Digest of Houston, Tex., 
says editorially, in part: 

“The safeguards protecting the gathering and reporting of the individual 
estimates to the crop reporting board at Washington, from the country 
correspondent, the careful ea pee y of the State returns and, finally. the 

sa 


United States estimate, which to be completed a short time prior to 
the hour of publication, give little support to the idea that leakage occurred. 


“But the close relationship between the Department of Agriculture and 
the Government sponsored co-operatives leads to the belief that there may 
be some duplication in the existing correspondent set-up of the two organiza- 
tions, both supported by Government funds. ‘Minor’ duplication of sources 
used by the crop reporting board and the American Cotton Co-operative 
Association, is possible, says Mr. ore, ‘but the duplication would 
be so slight as to amount to nothing.’ 

May Prove Higher. 

‘Be that as it may, the near exactness of the two estimates may do“much 
to discredit the future estimates —_ by the Department of Agri- 
culture. The official estimates published this season have not been given 
the credit of _ seasons. Many reliable persons believe the Government 
erred seriously in the September and October forecasts; that the crop 
reporting board failed to make allowance for the unfavorable weather pre- 
vailing during the last two months, and that these estimates will eventually 
prove much higher than the fina] outturn. 

“The cotton industry relies solely upon the Depertmant of Agriculture 
for authentic cotton crop estimates. e may scoff at the idea of leakage, 
but there must be no duplication of sources of information. Perhaps the 
crop reporting toard may comment on this subject.’ 


Indicating its stand in the matter the New York Cotton 
Exchange makes public the following telegram: 


NEW YORK COTTON EXCHANGE. 
Oct. 21 1932. 
Cotton Trade Journal, 

New Orleans, La. 

Yours, we are not taking any steps to demand Senatorial investigation 
of the alleged Bureau leak as this was officially denied by Mr. Creekmore 
in the ‘‘Daily News Record” of Oct. 12 and furthermore, knowing how the 
Government crop reports are compiled, we have no reason to have the slight- 
est suspicion regarding this report. 

WILLIAM 8. DOWDELL, -President. 


-— 
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Canada Reduces Duty on United Kingdom Cotton— 
Premier Bennett Announces One-Third Reduc- 
tions. 


Canadian Press advices from Ottawa Oct. 12 published 
in the New York ‘Herald Tribune’’ said: 


Reduction in the specific duties no cotton goods—from yarns to clothing 
—by one-third on every item coming into Canada from the United Kingdom 
was announced by Prime Minister Bennett to-day. 

‘In so far as the British preferential tariff is concerned,”’ the Premier 
stated, ‘‘the specific duties on cotton goods—from yarns to clothing—are 
reduced by one-third on every item on which, at present, specific duties are 
operative, the sole exception beingthat covering cotton velveteens, on which 
the specific duty is removed entirely and the ad valorem duty reduced. 

Cotton fabrics composed of yarns of a certain fineness are made free of 
duty, as are typewritter ribbons and cotton bobinet. A wide preference is 
provided for mercerized cotton yarns, with free entry under the British 
preferential tariff.’’ 


— = 
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Decline in Pound Sterling Viewed by New York Cotton 
Exchange Service As Placing Lancashire in Better 
Position to Compete with Japan in Eastern Market. 


The fresh decline of the pound sterling has placed Lan- 
cashire in a slightly better position in competition with 
Japan in Eastern markets, according to the New York 
Cotton Exchange Serviee. British cotton mills feel keenly 
the loss of a great volume of cloth trade in Indian markets 
to Japan. The Cotton Exchange Service on Oct. 24 said: 


The great strides which Japan has made in recent years are shown by the 
fact that 65% of the imports of cloth into India during September were 
Japanese goods, compared with only 29% in September of 1929. Japan 
exported a total of 208,000,000 yards of cotton cloth in August, compared 
with 140,000,000 in August last year. It is believed that Japan's exports 
in September were still larger. This transference of a huge colume of 
cloth trade from England to Japan explains largely why the movement of 
American cotton westward across the Pacific has mounted to record levels 
in the past year, while the movement eastward across the Atlantic has 
declined. The greater depreciation of the yen than of the pound sterling 
is largely responsible for this shift of world trade. 

— 


Improvement in German Cotton Industry. 

The activity of the cotton spinning mills in Germany 
increased somewhat in September, it is stated in a report 
from Consul W. A. Leonard, Bremen, made public by the 
Commerce Department. The improvement was a result of 
the larger volume of orders for cotton yarn received by the 
mills. The Department on Oct. 24 also had the following 


to say: 

The improvement in the cotton weaving mills, which took place during 
August,was maintained during September and most of the mills are reported 
to have increased their activity. 
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The demand for cotton yarn showed an improvement during September 
and the demand for piece goods likewise showed an improvement. 

The shipments of cotton from Bremen to the interior points of Germany 
and to other Central Europe. averaged about 36,000 bales a week during 
September, compared with 22,000 bales during August and 37,000 bales 
dur'ng September 1931. The total shipments for August and September 
amounted to 234.000 bales, including 228,000 bales of American, compared 
with 225.000 bales: including 215,000 bales of American during the corre- 
sponding two months of 1931. These figures show that there was a slight 
increase in the takings of American cotton. 

The stocks of cotton at Bremen at the end of September amounted to 
304,000 bales, compared with 305.000 bales at the end of August and 
199.000 bales at the end of September 1931. Thestocks of American 
cotton were 292.000 bales. 294.000 bales and 182.000 bales, respectively, 
showing little change from the stocks at the end of August but an increase 
of 110,000 bales over the stocks at the end of September last year. 


> 
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Polish Cotton Mills Reported Operating on Full Time. 


The Polish cotton spinning mills using American cotton 
were reported to be operating on full single-shift basis during 
the early part of September, according to a report received 
from Assistant Trade Commissioner Gilbert Redfern at 
Warsaw. Under date of Oct. 24 the Department stated: 

Demand for cotton yarn is said to be fairly good so that in spite of the 
increased activity of the spinning miils stocks of yarn are still regarded 
as low. Although no improvement was reported in the demand for piece 
goods it is expected by many cotton goods merchants that a better demand 
is in prospect owing to the low stocks in the hands of mills and wholesalers. 


-— 
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Spain and Poland Use More American Cotton in 
September. 


Increased consumption of American cotton in September 
was reported from Spain and Poland, according to reports 
received in the Commerce Department from representatives 
abroad. The Department on Oct. 24 said: 

The weekly deliveries of American cotton from Barcelona averaged 
about 5,700 bales in September, compared with 5,360 bales in August and 
4,700 bales during September 1931, according to a report received from 
Commercial Attache Charles A. Livengood by the Department of Com- 
merce. (These figures show a slight increase over the takings during 
August and a considerable increase over the takings during September 
last year. 

The takings of American cotton for August and September amounted to 
48.000 bales, against 41 000 last year, showing an increase of 7.000 bales. 
The takings of other than American cotton amounted to 17,000 bales 
against 26.000 bales last year, showing a decrease of 9,000 bales. 

The stocks of American cotton at Barcelona at the end of September 
amounted to 41.000 bales, compared with 47,000 bales at the end of August 
and 35.000 bales at the end of September 1931, showing a decrease of 
6.000 bales from the August figures and an increase of 6,000 bales over the 
figures of September last year. 

el 


Drop in Cotton Exports from Egypt. 


The weekly exports of cotton from Alexandria in Septem- 
ber averaged 8,026 Egyptian bales of about 750 pounds 
each compared with a weekly average of 10,313 bales during 
August and 9,648 bales for September 1931, according to 
a report from Commercial Attache Charles E. Dickerson, 
Cairo, to the Commerce Department. In announcing this 
Oct. 24, the Department also stated: 


The receipts of cotton at Alexandria during September averaged 8,352 
bales a week, compared with 12.174 bales during September 1931. 

The stocks of cotton at Alexandria at the end of september amounted to 
444.000 bales, compared with 474,000 bales at the end of August and 
559.000 bales at the end of September 1931, showing a decrease of 30.000 
bales from the August figures and a decrease of 115,000 bales from the 
figures at the end of September 1931. 


<i 
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Petroleum and Its Products—Industry Believes East 
Texas Production Controversy Will Be Settled 
Satisfactorily—Sterling’s Prompt Action Is Com- 
mended. 





The prompt action of Governor Ross Sterling, of Texas, in 
sending additional troops into the East Texas field this week 
to enforee the proration orders of the State Railroad Com- 
mission was commended by factors in the petroleum industry 
who realize that if the Texas field is thrown open to indis- 
criminate production the present price seale for crude oil 
will be shattered. 

The decision of the Federal Court last Monday, ruling 
that the Railroad Commission’s orders were invalid and in- 
operative, came as a bombshell to the industry, which had 
advanced crude prices on the basis of the Texas cut in pro- 
duction, which went into effect a short time ago. The Court 
held that the Commission’s order was “unreasonable,” but 
at the same time upheld the oil conservation law. This 
means that the Commission can eliminate the so-called 
“objectionable” features of its order before the expiration 
of the 15-day period for filing the Court’s decree. 

The action of the Governor in sending troops into the 
field forestalled a wild “run” of wells which might have 
disrupted the entire petroleum industry psychologically. A 
full company of National Guardsmen was dispatched to 
Kilgore in which locality threats had been made that wells 
were to be opened. Eighteen wells which went on a full 
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production basis Tuesday have been closed. The Attorney- 
General of Texas has been instructed to appeal the Federal 
Court’s decision. 

The decision which created this furore was rendered in 
the suit brought against the Commi sion by the Constantine 
and Wrather oil interests, which held that the Commission’s 
orders were arbitrary and unreasonable, and operated to 
deprive producers of rightful profits, and were designed 
not primarily to prevent waste but to affect the market 
price for oil. 

The Commission at the trial contended that its program 
actually prevented waste, especially in guaranteeing the 
East Texas field a greater ultimate recovery than would be 
the case under unrestrained production. 

Oil operators, royalty owners and business interests have 
freely commended Governor Sterling’s course. They have 
also strongly urged that a special session of the Legislature 
be called to enact a law broadening the powers of the Com- 
mission. 

The Federal Court’s decree cannot be presented for entry 
until fifteen days from the time of its announcement, and 
during this period the Commission is not enjoined from 
enforcing its ruling. This was the phase which persuaded 
Gov. Sterling to rush troops into he area to prevent the 
threatened general opening of wells by operators antici- 
pating the final decision in this case. 

The crude price structure has not yet we kened in fact, 
although it is g nerally believed that if the Texas crude 
sitvation is not definitely settled in favor of conservation, 
there will be a revival of the 1931 situation when crude 
prices where shattered and reached as low as 10c. a barrel. 
The price is now up to $1.12 in some localities and this 
strength has been maintained only ty the strict and con- 
sistent enforcement of production curtailment. 

The Magnolia Petroleum Co. yesterday increased the price 
of crude oil in Laredo District 10c. a barrel to 90e. The 
price of this oil was not changed when the recent general 
advance was made. The Escobos field in Zapata County has 
been extended three miles erst by Winch & Billings well 
No. 1. South Benabides, a large gasser. The Government 
well field in Duval county has been extended a quarter mile 
north by Highland Oil Company’s No. 2 Lundvall, and Jacob 
pools in McClellan county, a mile southeast by Longhorn 


Oil Co. No. 1 Oark which made 75 barrels daily. This was 
the only change in price reported during the week. 
Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 

ait cin nmbaliepemnintes $1. 73 | Eaamee. Ps hs = wecticowmntal $0.75 
OE EE eS Rusk. Tex., 40 ‘and over__.------- -95 
oN vio Salt Creek, Wyo., 40 and over.... .94 
Western Kentucky..........-...- Te ee Te eee 
Mid Continent, Okla., 40 and above 1. 12 Midiana Dist., Mich. ------------ -85 
Hutchinson, Tex., 40 and over... .*7 Sunburst Sg RS Sat Bo Se 1.05 
Spindietop, Tex., 40 and over_-._- .90 Santa FeSprings Calif., 40 and over : .00 
ee | Ee a ee Se we Bentaseon, Calll., 30... ccascccees 1.00 
Smackover, Ark., 24 and over...-.- tRNA. COROEE 5. mais ahitonnenee 1.90 


REFINED PRODUCTS—GASOLINE PRICES STRONG THROUGH- 
OUT COUNTRY DESPITE DEVELOPMENTS IN CRUDE— 
FUEL OILS UNCERTAIN—DIESEL STEADY. 

Gasoline prices have been strong and tending upward 
throughout the country during the past week, despite the 
upset in the crude market, where a court ruling threatens to 
wipe out the strong position gained through conservation of 
production in Texas. Advances in posted prices for gasoline 
have been general in many areas. 

Standard of Kentucky posted a 1-cent advance on service 
station gasoline prices throughout its territory on Wednesday, 
Oct. 26, the advance affecting all grades. Standard of Ohio 
increased all grades of gasoline one-half cent a gallon through- 
out Ohio, the increase being effective on Thursday, Oct. 27, 
and covering all grades. This increase makes the October 
price change in Ohio a full cent a gallon, which constitutes 
an advance of 8%, in retail prices, as compared with ad- 
vances of 25% in wholesale gasoline prices since Oct. 1. 
Ohio’s new prices are 12, 13 and 16 cents for the three grades, 
plus State tax of four cents and Federal tax of one cent per 
gallon. 

Third grade gasoline was advanced one cent a gallon by 
all major companies operating in Los Angeles and southern 
California, making the new price for this grade 13.9 cents a 
gallon. 

Another advance this week w'‘s that reported from Hous- 
ton, Texas, where Gulf, Sinclair, Magnolia, Texas and Shell 
increased retail prices on Ethyl and standard gasolines one 
cent a gallon, making the new prices 20 and 17 cents re- 
spectively. 

The gasoline situation in the New York area has become 
stabilized at the higher levels posted last week, and business 
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has been good during the past few days. Consumption is 
holding up surprisingly well, and distributors here feel that, 
aside from the crude situation, conditions are favorable for 
the maintenance of a firm market throughout the winter. 

Kerosene is showing slightly increased activity, with 41- 
43 water white steady at 54% cents a gallon, tank car at 
refinery. Diesel oil is firm and in good call at $1.65 a barrel, 
in bulk at refinery, while Grade C bunker fuel oil is less active, 
although the posted price holds at 75 cents a barrel, same 
basis. 

Price changes follow: 


October 24.—Gulf Refining Co. and Colonial Beacon Oil Co. post 
revised price lists meeting gasoline advances announced last week by other 
Major marketers. 

October 25.—Major companies in Los Angeles and southern California 
post one cent advance in third grade gasoline, making new price 13.9 cents. 

October 26.—Standard of Kentucky posts one cent advance on service 
station gasoline prices, affecting all grades, throughout State. 

October 27.—Standard of Ohio posts one-half cent advance on service 
station prices, all grades, throughout State, making new prices 12, 13 and 
16 cents for the three grades, exclusive of taxes totaling 5 cents a gallon. 

October 27.—Guilf, Sinclair, Magnolia, Texas and Shell advance service 
station prices on Ethyl and standard white gasoline one cent a gallon in 
Houston, Tex., territory, making new prices 20 and 17 cents respectively. 


Gasoline, Service Station, Tax Included. 
(kee $.15 !Cleveland.........- $.185; New Orleans_........ ms - 


CO” NPS Se JT, SUNOS, 3b Sete -20 | Philadelphia_....... 

Baltimore.......... Gn Gc heared .125} San Francisco: 

OS REE 427B|\ TORSO, goo ccce <4 Third grade... . .139 

a -175 | Jacksonville. .....-- .1°5| Above65 octane... .180 

 eantees ft eee ee 15 | Kansas City_....... .155| Premium......... .214 

Cincinnati_......... -185 Minneapolis... ..- Bg eee 14 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N. Y. (Bayonne)... .05%% | Chicago._-~.- $.02%-.03 % | New Orleans, ex. -.$0.03% 
North Texas___.._- 03 | LosAng.,ex.. .043%-.06 TUMA..2ctcasu~ 04%-.03% 
Fuel Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne) — | Gulf Coast C_.....-- $.60 


| California 27 plus D 
-75} $.75- 


fea 1.00 | Chicago 18 22 D- ‘ase, 50 

Diesel 28-30 D.... 1.65 New Orleans C_...-- -60 | Philadelphia C...... -70 
Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— | Chicago— PMR Sinica cde $.01% 


28 plus G O_.$.03%-.04| 32-36 GO--....-- 3.01% | 
Gasoline, U. S. Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery’ 











N. Y. (Bayonne)— |N. Y. (Bayonne)— Chicago.._.-$.05'%-.05% 
Standard Oi],N.J.— | Sinclair......--- $. ew Orleans, ex. .05-.0514 
Motor, 60 oc- | Pan-Am. Pet. Co. .06 Arkansas. ....- .04-.04%4 
tane..__.....$.0344| Shell Eastern Pet. .07% | California... _-- .05-.07 
Motor, 65 oc- | New York— Los Angeles, ex. .04%4-.07 
a eS .07 | Colonial -Beacon.. 7 Gulf ports_..-- .05-.05% 
Motor. standard .07 | Crew Levick._._- Tulsa.....----- 06.05% 
Sieone. Cth. 0. Y.. 07 4. STR iccnsidooe 06 Pennsylvania... 05% 
Tide Water O11Co .08%| Gulf_...-_-.----. - 
Richfield Oil (Cal.) .06 | Continental_..--- .07 
Warner Quin. Co. .07 | Republic Oil_..-- * .06 





* Below 65 octane. z ‘Fire Chief’ .06%. 

**Standard Oil of N. Y. now quoting on basis of delivered price not more than 
Sc. per gal. under company’ 8 posted service station price at point and date of de- 
livery but in no event less than 8c. a gal., f.0.b. New York Harbor, exclusive 


of taxes. 

Reduction of 5% Reported by T. S. Hose in Stocks of 
Crude Petroleum During 1932, While Value Has 
Increased About $87,150,720. 


The tremendous significance of the recent advance of 
approximately 14% in crude oil prices must not be con- 
sidered only in the light of present additional compensation 
on oil that comes out of the ground, it is pointed out in the 
T.S. Hose petroleum review. The review also reports: 


There have been two increases this year, namely, one on April 1 of 15c. 
per barrel, and one on Oct. 15 of 12c. per barrel. The advance on April 1 
increased the inventory value of crude oil stocks alone held by the various 
companies in which the public of this country are, as stockholders, vitally 
interested. of approximately $49.367,400. The increase on Oct. 15 means 
an additional increase in inventory value of stocks of approximately $:7,- 
783.320. In other words, so far this year stocks of crude petroleum have 
been reduced nearly 5%, yet their value has increased approximately 
$87,150,720. 

The recent increase in crude is going to mean to the industry $264,000 a 
day. Of that, $33,000 a day will go to the farmer or royalty owner; $231 .000 
per day will go to the stockholders of the oil companies, a group that have 
already turned their balance sheets from red to black. 


<i 
—— 


Crude Oil Output Higher During Week Ended Oct. 22 
1932—-Gasoline Stocks 14,000 Barrels Lower. 


According to estimates by the American Petroleum In- 
stitute, the daily average gross crude oil production for the 
week ended Oct. 22 1932 was 2,159,150, as compared with 
2,130,650 barrels for the preceding week, an average of 
2,158,700 barrels daily for the four weeks ended Oct. 22 1932 
and 2,381,250 barrels per day for the week ended Oct. 24 
1931. 

Gasoline inventories showed a jlight decline, amounting 
to 49,765,000 barrels at Oct. 22 1932 as compared with 
49,779,000 barrels a week previous. 

Reports received during the week ended Oct. 22 from re- 
fining companies controlling 93.6% of the 3,856,300 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 7,145,000 barrels of crude oil daily 
were run to the stills operated by those companies and that 
they had in storage at refineries at the end of the week 31,- 
292,000 barrels of gasoline and 134,755,000 barrels of gas 
and fuel oil. Gasoline at bulk terminals amounted to 
12,184,000 barrels and 1,369,000 barrels were in water- 
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borne transit in or between districts. Cracked gasoline 
production by companies owning 95.4% of the potential 
charging capacity of all cracking units averaged 448,000 
barrels daily during the week. The complete report for 
the week ended Oct. 22 1932 follows in detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels of 42 Gallons.) 






























Average 
Week Week 4 Weeks Week 
Ended Ended Ended Ended 
Oct, 22. Oct. 15. Oct. 22. | Oct. 24, 
1932. 1932. 1932. 1931. 
OS oak ei a oS en 399.550 372.800 384.950 482.500 
CO RS ae ee ee re 99.150 101.900 100.150 101.900 
NR ERLE DET 49.450 48.550 45 900 65 050 
IR ee ee 47.450 47.950 48 550 57.400 
Wrote Cera) TH. Cokes ke ce 24.650 24.550 24.450 26 950 
cp Ee PE CE ae 162.350 165.600 167 050 192.7 
East Central Texas deme 51.900 52.350 52.650 56.250 
East Texas______- -| 362.650 368 000 376.000 400.300 
Southwest Texas__ Naya: 53 750 57.350 54.750 56 000 
North Louisiana_-. eS: 30.000 29.£00 30 100 29 500 
Arkansas ______.. 33,850 33.900 34.050 37.950 
oO eee -| 122.600 122.650 131.400 125.100 
Coastal Louisiana.............. weer: 34.950 33 250 33.900 27.250 
Eastern (not including Michigan).....} 100.250 100.550 99.750 107.100 
RE ee ee a REY 5S 2 23,150 22.750 23.350 11.950 
it. eee wh, 33,200 33.150 32 450 39.250 
Montana __- ae 7.300 7.350 7,350 7.750 
Colorado ___ setvul 2.700 2.700 2.800 4.450 
New Mexico__ we 32,150 31.300 31.750 43.800 
MNO Ge ke ee ot ..-| ¥488,100 474.200 477.350 508,100 
0 a eee ee Doe ene area 2.159.150 '2.130.650 '2.158.700 '2.381.250 





x Includes increase of 16,600 barrels daily in Santa Fe Springs due to flow test. 
CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED OCT. 22 1932. 

(Figures in barrels of 42 gallons each.) 












































Datly Refining Capactty Crude Runs 
of Plants. to Stilis. 
Dtstrtct. a Motor Gas and 
Reporting. % Fuel Fuel OU 
Potenttal Datly |Oper-| Stocks. Stocks. 
Rate. Total, % | Average. | ated. 
East Coast_..__ 644.700} 638.700; 99.1] 423 000] 66.2)/13.307.000) 9.146.000 
Appalachian__..| 144.700} 137.500) 95.0} 100.000) 72.7] 1.577.000 769.000 
Ind., [!l., Ky__.| 434.900} 424.000} 97.5] 303.000) 71.5} 6.078.000} 4.116 000 
Okla., Kan., Mo.| 459.300) 405.800) 88.4] 226.000) 55.7] 4.516.000] 3.000 000 
Inland Texas_..| 315 300) 227.200) 72.1 99.000} 43.6) 1.372 000} 2.081.000 
Texus Gulf... . 555.000} 545,000; 98.2] 389.000} 71.4) 5 293 000) 9.760 000 
Louisiana Gulf..| 146 000} 142 000) 97.3 75 000! 52.8] 1,470 000} 3.931 000 
No. La.-Ark___- 89.300 84 500} 94.6 45 000! 53.3 188 000 526 000 
Rocky Mountain} 152.000! 139.000) 91.4 33 000| 23.7) 1.185 000 459 000 
California. -...-. 915,100} 866,100) 94.6} 452.000) 52.2)14,779,000| 100,967,000 
Totals week— 
Oct. 22 1932__|3,856.300'3,609,800) 93.6}2.145.000| 59.4'c49765 000) 134.755.000 
Oct. 15 1932__13.856.300 3.609.800' 93.6'2.138.000' 59.2'49.779.000' 135, 863.000 





a Below is set out an estimate of total motor fue! stocks on U. S. Bureau of Mines 
basis for week of Oct. 22 1932, compared with certain October 1931 Bureau figures: 
A. P. I. estimate B. of M. basis week Oct. 22 1932. b_...-.....-- 50,870.000 barrels 
U.S. B. of M. motor fuel stocks Oct. 1 1931_....--.-.---.2- 2. 50,122 000 barrels 
U.S. B. of M. motor fuel stocks Oct. 31 1931_...............-- 50,439 000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is of 
Bureau of Mines basis. 
c Includes 31,292,000 barrels at refineries, 12,184,000 at bulk terminals, 1,369,000 
barrels in transit, and 4,920,000 barrels of other motor fuel stocks. 
oro 
Standard Oil Co. of Kentucky Increases Retail Gasoline 


Prices One Cent a Gallon. 


The retail price of gasoline has been advanced one cent 
a gallon by the Standard Oil Co. of Kentucky generally 
throughout its territory on all grades. The advance, 
announced by the company on Oct. 26, became effective 
at once. 


-— 
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Ohio Gasoline Price Raised 144 Cent a Gallon by 
Standard Oil Co. of Ohio. 

The Standard Oil Co. of Ohio on Oct. 27 increased the 
price on all grades of gasoline, sold by it throughout Ohio, 
¥% cent a gallon. The new prices are 12, 13 and 16 cents 
a gallon, not including the four-cent State tax and the 
one-cent Federal tax. 





ip. 
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Governor Sterling of Texas Orders National Guardsmen 
to East Texas Oil Field—Action Taken Following 
Court Order Holding Proration Rules Illegal— 
Oil Men Keep Production Within Limit. 


Governor R. S. Sterling of Texas on Oct. 25 ordered 
additional National Guardsmen and squads of Rangers to 
the east Texas oil field to keep the lid clamped on the 
vast producing area in the face of a Federal Court decision 
holding that existing proration regulations are invalid. 
Associated Press advices from Austin, Tex., dated Oct. 25, 
in noting the foregoing, also said: 

The troop movement was a repetition of the mobilization more than a 
year ago when Governor Sterling proclaimed martial law to curb the un- 
bridled flood of crude that undermined the stability of the oil industry 
and brought prices to the lowest levels in history. 

**East Texas will not be permitted to run wild again,’’ the Governor said. 

The troops, which were assembling at Kilgore, Texas, under command 
of Colonel L. 8. Davidson, were to be assigned to patrolling oil wells to 
enforce orders of the Texas Railroad Commission, which administers the 
State conservation statutes, limiting production of each well to 40 barrels 
daily. 

Martial law has been in effect since last year, although only a few soldiers 
have been on duty of late, assisting agents of the Railroad Commission. 

Interpreting the decision of a three-judge Federal Court handed down 
on Oct. 24 at Sherman as overthrowing the existing proration system, some 
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operators on Oct. 25 opened wide the gates of production. OC. V. Terrell, 
Chairman of the Railroad Commission, called upon Governor Sterling for 
aid, explaining that agents of the Commission had no police powers to 
act against vio ators. 

The court in declaring invalid the present regulations, held in effect 
that the Commission was overstepping its legal right to conserve resources 
and prevent waste, and was attempting to limit production so as to curb 
“economic waste,"’ or in other words to maintain prices. 

Pressure was brought to bear on Governor Sterling from many sources 
to call a special session of the Legislature to devise new laws to govern oil 
production inside the 15-day limit marked out by the Federal judges 
before the formal entering of their decree, but he expressed the belief that 
existing statutes would take care of the situation. 

With proration limiting production to 335,000 barre's a day in the 
prolific field, or 40 barrels a day from each well, a number of the major 
buying companies recently lifted their payments to above $1 a barrel, 
only two holding back. In turn, several of the companies to-day advanced 
the price of gasoline to the consumer one cent a gallon. 

When martial law was declared last year, East Texas oil sold for as 
low as five cents a barrel. 

Governor Sterling expressed opposition to any legislation that would 
have a ‘‘tendency to fix prices of any commodity.”’ 

The Commission issued notice of hearing in Austin on Nov. 3, when 
operators will be permitted to testify about conservation conditions, the 
record to afford a basis of new proration orders. 


Associated Press advices from Kilgore, Tex., Oct. 26 
said that Col. L. S. Davidson, commanding the National 
Guardsmen ordered into the east Texas oil field by Governor 
Sterling said that 95% of the operators and pipeline com- 
panies were co-operating to keep production within bounds. 
The advices also said: 


More than a score of wells were reported to be running wide open. Military 
authorities said these wells would be forcibly closed and sealed and charges 
filed against their operators. 

Colonel Davidson announced an additional 100 guardsmen had been 
ordered to report for duty. 

a 


Government Commission Named in Uruguay to Put 


into Effect Monopoly on Sale of Petroleum 
Products. 


Associated Press accounts from Montevideo, Uruguay, 
published in the New York ‘“‘Times’’ of Oct. 19 stated: 


The Government Commission named to put into effect a National monop- 
oly in Uruguay on sale of petroleum products and the manufacture of 
industrial alcohol and cement has announced plans for building a million- 
dollar oil refinery and a $500.000 alcohol distillery. The refinery would 
convert into gasoline and its by-products crude oil brought trom Russia. 


- 
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Canada Eases Gasoline Duty on United States—Cancels 
Dumping Levy, Thus Cutting Two Cents Off 
Impost. 

From Ottawa, Oct. 20, Associated Press advices said: 


Dumping duties against gasoline imported into Canada from the United 
States were canceled to-day in orders sent by the Department of National 
Revenue to customs collectors. Estimates were that the action meant a 
cut of two cents a gallon in the impost against the United States. The 
tax now is 2% cents a gallon. 

The tax against gasoline coming from the United States into Canada 
is 244 cents a gallon, but in addition a dumping duty was applied. 

ee 


Brazil Starts Sale of Diluted Gasoline. 


Under date of Oct. 18 a cablegram from Rio de Janeiro, 
to the New York ‘‘Times’’ stated: 

Filling stations started yesterday selling gasoline diluted with 60% 
alcohol. They report that business is shrinking. 

Opinions of motorists are contradictory as to performance of engines 
with the mixture, some of them asserting it gives 30% less mileage, al- 
though the price is the same as it has been for pure gasoline. 

The situation is contusing as the Government insists the law does not 
compel the mixture, but compels oil interests to purchase alcohol. 

Porto Alegre reports the arrival of 86.000 cases of Russian kerosene and 
gasoline, which is being offered at lower prices than for American vil. 

The Government has offered free sea transport to Santos of imported 
merchandise withheld here during the recent civil war. This will save 
Paulistan importers many thousands of dollars. 

On Oct. 14, a cablegram from Rio de Janeiro to the 
**Times’’ said: 

Beginning Monday. gasoline service stations here will serve only gasoline 
that is mixed with 60% of alcohol. 

The law provides that the oil companies must buy alcohol equal to 5% 
of the country’s gasoline import. Thus the companies find it necessary 
to get rid of the large surplus by mixing it with the gasoline. 

> 
Domestic Price of Copper at 514 Cents a Pound—Price 


in Foreign Market from 5.20 to 5.25 Cents. 

Custom smelters continued on Oct. 28 to quote copper in 
the domestic market at 534 cents a pound delivered to the 
end of March, 1933, but some metal was obtainable in one 
or two directions at 5.25 cents as far ahead as March. 
Foreign destinations on that date were at levels correspond- 
ing with 5.20 to 5.25 cents c. i. f. Hamburg, Havre and 
London, unchanged. 

a 
World Copper Output Parley Planned In New York 
Next Month. 

The meeting of world copper producers which was to have 
been held early next month will be held in New York around 
Nov. 15, it was learned on Oct. 27, said the New York 
‘*Herald Tribune’ of Oct. 28 which further said: 
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As at the meeting early in the year. plans will be discussed for further 
curtailment of production in all countries until demand results in suostantial 
reduction of inventories of the refined metal, now estimated at more than 
a year’s supply. 

According to the New York “Evening Post’’ of last night 
(Oct. 28), copper producers in the United States, after 
preliminary conferences, view without enthusiasm the possi- 
bility of an early international accord to extend curtailment 
agreements which expire Jan. 1, and meetings which will be 
held between now and the end of the year will face so many 
additional obstacles to a continuation of the agreement that 
no producers are willing to hazard a guess as to the outcome. 

The ‘‘Post’’ also said: 

Producing and statistical conditions in the industry are unchanged from 
those existing when the international agreements were made last year. 
Copper men here say that the supply of stocks is now between 750,000 and 
900.000 tons and this constitutes more than a two-year world supply. 

But what is even of more importance is the fact that cther pasic conditions 
have changed with tariff provisions both here and possibly aoroad completely 
upsetting former marketing conditions. 


-— 
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Prohibitive Copper Duty Announced by Runciman— 
Purpose of New Levy to Build Up Great Britain’s 
Supply. 

From the New York ‘Herald Tribune’’ we take the fol- 

lowing (Associated Press) from London, Oct. 27: 


Walter Runciman, President of the Board of Trade, announced in the 
House of Commens to-day that the government proposes to establish a 
virtually prohibitive duty on foreign raw copper. The purpose of this duty, 
he said, is to build up the empire supply. It would be 2 pence (approxi- 
mately 2% cents) a pound. 

“The duty is almost prohibitive,"” Mr. Runciman said, ‘because it is 
realized that there are sufficient supplies of empire copper to meet the 
British needs.’ 

He made this announcement during debate on the bill giving effect to the 
trade agreements reached at last summer’s imperial conference at Ottawa. 
The oill received second reading by a vote of 423 to 77. 

Mr. Runciman also informed the House that Canadian wheat shipped 
through United States ports would get the new imperial preference in the 
United Kingdom if consigned from Canada originally. 


_ — 
<> 





International Tin Committee Announces that Bolivia . 
Will Liquidate Existing Tin Stocks—Government 
Exercises Complete Control Over Production and 
Export. 


The International Tin Committee in announcing the 
monthly statistics of exports indicates that Bolivia will 
liquidate, within a reasonably short period, the existing 
tin stocks in excess of the quota under the restriction plan. 
The Communique of the International Tin Committee was 
made available as follows on Oct. 25 at the New York 
office of International Tin Research & Development Council: 

International Tin Committee Communique. 


1. The International Tin Committee met at Paris on Thursday, Oct. 
20th. 
2. The Monthly statistics as to export are as follows 


CABLED INFORMATION FROM PARTICIPATING COUNTRIES FOR 
THE MONTHS OF JUNE, JULY, AUGUST AND SEPTEMBER 1932. 
































Quotas. Erport. 
From July 

For lst (1-12)of 

June Annual 

1932. Quota. June. | July, | Aug. | Sept. 
, A See a 1,405 1,068 988 573 468 | 1,312 
, ae 376 286 356 51 132 464 
) 0 Rae 1.610 1,224 1,670 998 | 1.341 1.218 
0S a ees 2.534 1,927 2.596 | 1,603 | 1,300 | 2,163 
NS gaa Pa et eee 833 833 686 637 | 1.012 764 

Balance at June 30 1932 From Date of Adherence to the Scheme. 

pe ee ae ae ee. Ea i I I ni i a a —268 
pT Re eae a eae ane a acai eine —506 
pS EE RTS ere Es NER +1,281 


Note.—A plus sign means excess over quota. A minus sign means balance in 
hand on the quota allowance. 

3. The question of the excess exports from Bolivia as indicated by these 
statistics was discussed. The Committee is satisfied that the Bolivia 
Legislation enables the Government to exercise complete control over 
production and export. The Bolivian delegation stated that the necessary 
administrative measures have been taken in accord with the tin producers 
to make that control effective. The Committee is glad to learn from the 
Bolivian delegation that measure~ had been taken to liquidate the existing 
excess within a reasonaoly short period. 


tin 
ae 





United States Steel Corporation Raises Rate on 
Argentine Sales—Requires Six Pesos to the Dollar 
on New Contracts. 


A ecablegram as follows from Buenos Aires, Oct. 24, ap- 
peared in the New York ‘‘Times’’: 


Business circles were startled to-day by news of a new clause in United 
States Steel Corporation contracts fixing the rate of exchange at six Argen- 
tine pesos to the United States dollar. The artificially maintained official 
rate is 3.88 pesos to the follar. 

Argentine customers of United States Steel are required to pay in dollars 
upon receipt of documents. The scarcity of exchange often makes it impos- 
sible for the customers to buy dollars, and they wanted to deposit pesos at 
the official rate. They were informed to-day that they must deposit six 
pesos for a dollar on new orders, which will be taken only upon the signing 
of a contract containing that provision. 
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In publishing the above in its Oct. 25 issue, the ‘“‘Times’’ 
said: 

Officials of the United States Steel Corp. could not oe reached for com- 
ment last night on the Argentine contracts. 

The Argentine Government for some time has imposed restrictions upon 
the withdrawal of money from the country, and payments due abroad have 
been deposited in pesos in Argentina at a fixed rate of exchange. It is not 
believed, however, that the change in the contracts covering steel purchases 
will tend to curtail trade. 


— 
_- 





Copper Price Down on Selling Pressure from Custom 
Smelters—Lead Is Steady. 


Unwillingness by consumers to absorb the moderate of- 
ferings of custom smelters caused the market for copper 
to take a sharp dip during the last week, says “‘Metal and 
Mineral Markets”’ in its issue of Oct. 27. Intake of custom 
smelters in recent weeks has increased, but it appears 
doubtful whether the receipts of copper in the form of 
scrap and ore at the former price level exceeded 10,000 tons 
monthly. The lack of buying interest in copper was at- 
tributed to the setback in business “sentiment” that has 


been so evident in the last month. Lead prices followed 
a fairly even course last week and a better tone prevailed 
in some quarters toward the close. Zine showed little 
change. Tin suffered somewhat because of the weakness 
in sterling exchange. Silver sold under 27c. during the 
period on liquidation of speculative accounts. Further 
remarks were as follows: 


Copper Drops to 5%c. 


Offerings of copper by custom smelters increased just enough to make 
it apparent that the price structure had to suffer unless sufficient buying 
could be brought into the picture to support the market. At the very 
outset of the week copper was offered below the 64 c. Connecticut basis, 
and as only small quantities could be disposed of at the concessions named, 
the pressure continued. Yesterday the metal sold through first hands 
at 5%c., Connecticut, or at a price that was but 25 points above the his- 
toric low estabiished earlier this year. 

The market was badly shaken by the decline that took place. The 
lower price, operators believe, should have the effect of restricting the 
movement of scrap to smelters. Leading producers held to the 6c. 
basis throughout the week, indicating that they were virtually out of the 
market. Fabricators also maintained their lists at this level, hoping 
that the decline may be temporary. 

European quotations eased off further, business passing yesterday at 
prices ranging from 5.30c. to 5.35c., c.i.f. usual ports. The foreign quo- 
tation was below the domestic price all week, though the spread toward 
the close was less than 15 points. 

Inasmuch as the representative (Katanga) of one of the leading foreign 
producers will be in this country toward the middle of November, it now 
appears that the meeting scheduled to reconsider plans to right the copper 
situation will be held in New York. No decision has as yet been reached 
on the British tariff, according to advices from London. Empire copper, 
refined in countries outside of the Empire, will probably be classified as 
British production for a period of at least three years. 

The September copper statistics revealed that the movement of the metal 
into consumption, though larger than in the two preceding months, was 
below expectations. Combined foreign and domestic deliveries, based 
on the figures compiled by the Copper Institute and circulated privately 
in the industry, amounted to 70,400 tons in September, against 66,300 
tons in August, and about 55.000 tons in July. Part of the increase in 
deliveries in September was accounted for by a rise in shipments to Great 
Britain in anticipation of the preferential duty that will naturally restrict 
the movement of outside meta! as soon as the measure is approved. 

A summary of the world statistics on copper, embracing about 90% 
of the total production, all figures in short tons, follows: 





NO i ne ee es Se a oh waooe 

pe ES Oe Sea Lay ty 900 16.700 
ee eee eee re eee 48 ,000 53.700 
, | Si ES a ee See ek ee a Oe 66.300 70.400 

a ne ee ee ,000 


796 ,000 793 

a Stocks in hands of producers, including supplies held for account of 
fabricators. 

The Department of Commerce reports exports of copper from the United 
States during September as totaling 14,316 tons, against 12,251 tons in 
September last year. 

Imports of copper into the United States during September. according 
to the same source, totaled 6,355 tons, comparing with 25,062 tons in the 
same month last year. 

Lead Steady. 

Demand for lead continued in fair volume, with the major part of the 
business being booked early in the week. Consumers were active in 
the market until Tuesday, when inquiry virtua!ly disappeared. Yes- 
terday interest revived somewhat, and a moderate amount of metal changed 
hands. Sales in the East were all made on the basis of 3c., New York, 
the contract settling price of the American Smelting & Refining Co. St. 
Louis prices ranged from 2.875c. to 2.90c., depending on the seller, yes- 
terday and on three days in the midd’e of the week; 2.90c. was quoted on 
the other two days of the period. Business was restricted, in the transac- 
tions of the week, to October and November. Practically all of the busi- 
ness was done by two producers, others electing to stay out of the market 
at current price ‘evels. Battery makers were the principal buyers, with 
corroders and fabricating interests acquiring fair quantities of the metal. 

Sales of virgin lead for October shipment total about 28,000 tons, and 
those specifying November shipment have reached about 12,000 tons. 
Total volume of sales for the week ended Oct. 22, according to statistics 
circulated among producers, was about 5,400 tons. With the exception 
of the totai of about 6,000 tons for the week ended Oct. 8, this is the largest 
recorded since the third week of August, when a total of about 9,900 tons 
was sold. 

—— 


Steel Production Eases to 19% of Capacity—Price of 
Pig Iron Declines—Automobile Concerns Place 
Larger Orders for Steel as General Demand Falls Off 


Except for larger orders from some of he automobile 
companies, steel business has made no further headway, a 


Financial Chronicle 


2901 


situation generally ascribed to uncertainty as to the outcome 
of the Presidential election and the effect that a change of 


administration may have upon recovery, states the ‘Iron 
Age’’ of Oct. 27. 

Ingot production for the country, says the ‘‘Age,’’ has 
eased off to about 19% of capacity, despite the fact that 
there have been increases in tonnage in a few lines. The 
‘“‘Age’’ further reports as follows: 


A leading producer's bookings of bars were the largest for any week since 
June; structural steel releases against old contracts are increasing and let- 
tings were 16,000 tons, or double those of the previous week; sheet and 
strip mill schedules have gained somewhat from motor car orders, and tin 
Plate production is holding at 45%. Miscellaneous business, however, has 
slackened. 

The reduction of $3 a ton in the price of steel rails, announced by the 
United States Steel Corp. and followed by other producers, is not expected 
to produce much immediate rail tonnage, but will assist the railroads in 
figuring their 1933 budgets. The Ilinois Central has stated that it will buy 
6,000 tons, but its order will not be placed until the end of the year, noz 
are other roads likely to buy before that time. Total sales of rails for 1933 
delivery undouptedly will be far below normal. 

That the directors of the United States Steel Corp. look for extensions of 
recent business gains may be assumed from their action Tuesday in declar- 
ing the usual preferred dividend, notwithstanding that the company's loss 
in the third quarter was the largest ever experienced. The corporation's 
output of ingots has increased in every month since July, starting with 
11.8% of its capacity in that month, 12.1 in August, 16.2 in September and 
16.6 in the first half of October. Its output in July, August and September 
was below that for the industry as a whole, as computed by the American 
Iron and Steel Institute. 

With three automobile manufacturers—Chevrolet, Buick and Plymouth 
—now engaged in production of new models, steel releases from these 
sources have been the largest in months. Purchases of the Chevrolet and 
Fisher Body companies for the new Chevrolet car have totaled 25,000 tons 
in the past week, which. added to 15,000 tons placed earlier. covers require- 
ments for the fourth quarter output of 60.000 cars. Steel orders of lesser 
volume have also come from Buick and Plymouth. 

Parts makers in the Detroit territory are busier, and some low-priced 
contracts they have taken have resulted in increased pressure on steel 
quotations. There has been strong resistance from makers of bars and small 
shapes. but sheet prices have weakened. No. 24 hot-rolled annealed sheets 
are generally available at the September price of 2.10c., Pittsburgh, which 
makers attempted to raise $2 a ton at the beginning of this quarter. Light 
and heavy cold-rolled sheets, steel furniture stock and some other grades 
are easier in price. Forging billets have been reduced $2 a ton at Pitte- 
burgh and Chicago. 

Foundry pig iron is 25c. a ton lower at Philadelphia, a reflection of the 
continued competition from abroad, particularly Holland. Some grades 
of scrap have weakened, but there has been no further decline in heavy 
melting steel in the principal markets. 

The “Iron Age’’ composite price for finished steel, affected by changes in — 
rails and sheets, has declined to 1.948c. a lb. from 1.977c. last week. and 
is now at the lowest level since March, but is still above its low point of the 
year. The pig iron composite price is now $13.59 a ton, compared with 
$13.64, in effect since mid-August, while steel scrap is unchanged at $7.58 
a ton. 

The Bureau of Customs, Treasury Department, has ordered that anti- 
dumping bonds be required from importers of steel channels from the Saar 
Basin, possibly foreshadowing similar action with respect to other steel 
products that are being sold in this country in alleged violation of the anti- 
dumping act. Meanwhile the president of the American Iron and Steel 
Institute has appealed to the Secretary of the Treasury to urge amendment 
of the anti-dumping statute so that the Government ‘‘may require the 
taking of a bond on each entry where the commissioner of customs has good 
reason to believe that dumping is being practiced." The institute officially 
protested against dumping of European steel at hearings in Washington last 
week. and importers will offer rebuttal on Thursday of this week. Domestic 
producers of pig iron and manganese ore bave also urged the application 
of anti-dumping bonds to protect their industries. 

Continental steel prices have been slowly rising for weeks as a result of 
increasing business at home and abroad. Some Belgian mills are sold up 
to the end of the year. Great Britain has extended its iron and steel 
tariffs for two years, subject to a complete reorganization of the industry. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 





Oct. 25 1932, 1.948c. a Lb. Based on steel bars. beams, tank plates, 
ES FA 1.977c. wire, rails. black pipe and sheets, 
Ce ce eae el 1.965¢.| These products make 85% of the 
Cero Oe... ccseenbeohenue 2.008c. basen States output. 

tuh ‘ 
ee eee 1.977c. Oct. 1.926c. Feb. 2 
| RR ee EE SAY tee Fe 2.037c. Jan. 13 1.945¢e. Dee. 29 
eee 2.273c. Jan. 7 2.018c,. Dec. 9 
EE IE Rt 8: eee 2.317c. Apr. 2 2.283c. Oct. 20 
Mi 5. <danevsimewdvewedttaunaeta 2.286c. Dec. 11 2.217¢c. July 17 
Sill ctencwansécedduchead ium aie die 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 

Oct. 25 1932, $13.59 a Gross Ton. Based on average of basic tron at Valley 
One MONE. BGS. a ce cbcctcncoenete $13.64; furnace foundry irons at Chicago, 
eg eee es 13.44 Philadelphia, Buffalo, Valley and Bir- 
Oe | eee 15.00 mingham. 

High. Low. 
ON Fe. Se cwetlduennacaien $14.81 Jan. 5 $13.59 Oct. 25 
St. cchvtdioducthealicabébauddbubbas 15.90 Jan. 6 15.79 Dec. 16 
EO SSE REE RE a SRE ET 41 ae... 7% 15.90 Dee. 16 
ag Ra eRe reenee amet: 18.71 May 14 18.21 Dee. 17 
RR Sh Re pA or ES AR 18.59 Nov. 27 17.04 July 24 
SAI EG a EEE pe >. 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 

Oct. 25 1932, $7.58 a Gross Ton. Based on No. 1 heavy melting steel 
Oe BD: cw sm dedaucunesen $7.584 quotations at Pittsburgh, Philadelphia 
Ces meth £60. «ancctecenervesue Hy and Chicago. 

On ET. SEIT RENE i 
aioe lee High Low. 
Set 3G avesscudlidévdsbdddeabicevees $8.50 Jan. 12 $6.42 July 6 
a i ee lb 11.33 Jan. 6 7.62 Dec. 29 
a hl iat dake acactal es agitated os OE 15.00 Feb. 18 11.25 Dec. 9 
aR See 17.58 Jan. 29 14.08 Dec. 8 
EE OE AMIR ee f 2 See SR Ph SREP 16.50 Dee. 31 13.08 July 2 
Unit 5. (Led da daokdnewtcuresuat 15.25 Jan. 11 13.08 Nov. 22 


“‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets, Oct. 24, stated: 

A reduction in the price of steel rails, timed propitiously at the beginning 
of the rail buying season, and a noteworthy acceleration of structural steel 
awards and inquiry inject fresh vigor into the iron and steel markets and 
counteract a levelling-off process. 
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Neither development, however, put any tonnage on mill books, and 
steel-making operations in the week ended Oct. 22 were barely maintained 
at 19%%. Ascheduled expansion by Youngstown mills may lift the rate 
to 20% this week, and heavier structura: rollings shortly indicate further 
support. 

No deluge of orders is expected to follow the adjustment of the rail price 
from $43, established Oct. 1 1922 to $40, but the industry is believed to 
have made a tangible contribution toward expediting recovery. Normally, 
rail commitments are made in the final six weeks of the year, and the decks 
are now clear for 1933 business. 

Thus far in 1932, the railroads have bought 181,012 tons of rails and 
released 26,000 tons carried over. In 1931, total production was 1,157,751 
tons, compared with the all-time record of 3,977,887 tons in 1906. It is 
assumed that the carriers will requite producers and shortly place require- 
ments, probably financed by Reconstruction Finance Corporation loans, to 
ameliorate unemployment, 

Norfolk & Western has closed on 5,000 tons of rails, 1,800 tons of fasten- 
ings and 5,000 kegs of spikes. Philadelphia Transit Commission will have 
some track material to buy soon. The Edgar Thomson rail mill of the 
Carnegie Steel Co. will resume in the near future, on an accumulation of 
small releases. Since all accessories but angle bars have been reduced 
recently, track fastening prices are regarded as stable. 

Genuine tonnage figures describe the structural and concrete bar markets. 
The 75.000 tons for the Golden Gate bridge, on which the McClintic- 
Marshall Corp. was low in June 1931, having been formally awarded, this 
week's awards rise to 90,263 tons, largest since September 1931. Including 
3.000 tons for a Louisville sewer, concrete bar awards at 10,237 tons are 
the highest since the week ended Jan. 2. 

Advices from Washington are that the application for an Reconstruction 
Finance Corporation loan for a Hudson River tunnel at New York, re- 
quiring 150,000 tons of steel, has a chance. The San Francisco-Oakland 
bridge, to take 190,000 tons, is regarded as live, while Reconstruction 
Finance Corporation loans have been tentatively closed on the New Orleans 
Belt Line bridge, 65.000 tons, and the Southern California water project, 
25.000 tons. If 89.477 tons in live post-office jobs be added, structural 
inquiry may be said to reach 519.477 tons. This is not far short of the 
719.833 tons awarded in 1932 to date. 

Automobile steel requirements are somewhat higher, but manufacturers 
at Detroit, like smal] consumers of iron and steel] generally, are proceeding 
cautiously. The disposition to await the outcome of the election is more 
manifest. October, however, will close with notable gains over September 
in point of steel bookings, some producers reporting increases of 75 to 90%. 
Pig iron strength in October is displayed in shipments against September 
orders rather than in further buying. Scrap is easier as mills withhold new 
commitments until their bookings warrant. 

Because rails are pegged as long as a decade, their price is not included 
in averages, and the finished steel composite of ‘‘Steel’’ remains unchanged 
at $47.70. A 25-cent reduction in foundry iron towers the iron and steel 
composite one cent to $29.32. The scrap composite stands at $6.96. 


The ‘“‘American Metal Market’’ this week states: 


Steel demand continues in unchanged volume. Ingot production this 
week may ne estimated at 20%, making the fourth week of approximately 
this rate. 

The election now only a fortnight distant has been an increasing impedi- 
ment to the placing of orders for steel. Some observers feel that in the 
circumstances steel has dove vecy well to avoid decrease. 

Railroad earnings reports are improving more than would be accounted 
for by the increase in traffic and with this douole influence the time of sub- 
stantial railroad buying is being brought closer. The $3 a ton reduction in 
the rail price announced last Thursday is a factor of importance and a 
moderate sized tonnage is likely to be placed for next year. The automo- 
bile industry is taking a little more steel than a couple weeks ago and is 
marked for much heavier buying to begin between 30 and 60 days hence. 


—_———_—_. 


United Kingdom Extends Temporary Iron and Steel 
Duty for Two Years. 


Supplementing an item appearing in our issue of Oct. 22 
(page 2737) regarding the extension for two years of the 
British steel duty, we quote the following announcement 
Oct. 22 by the Department of Commerce at Washington: 

The temporary duty of 33 1-3% ad valorem on iron and steel imported 
into the United Kingdom, due to expire on Oct. 25, has been continued in 
force for a two-year period, according to a cablegram received in the 
— of Commerce from Commercial Attache William L. Cooper, 

ndon. 

The duty applies to the following classes of goods on imports from all 
sources outside the British Empire: spiegeleisen and ferro manganese: iron 
and steel (including alloy steel) of the following descriptions, but not includ- 
ing goods otherwise dutiable:—ingots (other than those manufactured 
entirely from pig iron smelted wholly with charcoal); blooms, billets, slabs 
(other than wrought iron produced by puddling with charcoal from pig 
iron smelted wholly with charcoal); sheet and tin-plate bars; bars (other 
than wrought iron produced by puddling with charcoal from pig iron, smelted 
wholly with charcoal), rods, angles, shapes and sections of all kinds, whether 
fabricated or not: forgings (including drop forgings) in the rough or ma- 
chined; castings, stampings and pressings in the rough or machined; acst- 
ings, stampings and pressings in the rough or machined weighing seven 
pounds or over, other than gutters, domestic tanks and cisterns; horse 
shoes; girders, beams, joists and pillars whether fabricated or not; hoop and 
strip of all kinds other than hot rolled strip over 10 inches wide in coils 
of more than three cwts. and except bandsaw steel strip more than four 
inches wide and from 19 to 12 gauge (Birmingham wire) in thickness; plates 


and sheets of all kinds; pig iron other than pig iron smelted wholly with 
charcoal. 


A cablegram Oct. 21 from London to the New York 
“Times’’ had the following to say regarding the order: 


A Treasury order issued to-night containues the existing 33 1-3% duty 
on iron and steel for a further period of two years, beginning Oct. 25. This 
is the same duty that was imposed last April as an experiment for three 
months when Great Britain adopted a general tariff. It was renewed in 
July for another three months. 

To-night's order was issued on the recommendation of the Import Duties 
Advisory Committee, which called attention to the fact that this protec- 
tion was offered with the understanding that the steel industry complete 
the work of its own reorganization and more economic management, 
already undertaken. 

British producers, through their National Committee of the iron and 
steel industry, expressed their appreciation of the protection already 
afforded, saying it reduced imports of foreign steel by 45% for July, August 
and September, as compared with the same three months of 1931. But 
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it adds: “The menace of uneconomic foreign competition is still serious.” 
The steel committee also hints it would like to have even more pro- 
tection than is now assured. It says: 


The existing duties are regarded as probably amply sufficient for normal 
times, but it is suggested that increases might made in respect to a 
limited number of products for which they have so far proved inadequate. 


The Government’s Import Duties Advisory Committee does not think 
there should be an increase in the existing duty of 33 1-3% for the present, 
but it says that, if it proves insufficient after two years, the board will 
recommend such further measures of protection as then seem necessary. 


a eR 


Bituminous Coal Output Continues to Increase— 
Anthracite Production Also Gains—September Fig- 
ures Higher than in Preceding Month. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, estimated production during the week 
ended Oct. 15 1932 reached a total of 7,888,009 net tons of 
bituminous coal and 1,238,000 tons of Pennsylvania anthra- 
cite as compared with 7,255,000 tons of bituminous coal 
and 1,188,000 tons of anthracite during the preceding week 
and 8,148,000 tons of bituminous coal and 1,587,000 tons of 
anthracite during the corresponding period last year. 

The estimated production during the month of September 
1932 amounted to 26,314,000 net tons of bituminous coal 
and 4,108,000 tons of anthracite as against 22,489,000 tons 
of bituminous coal and 3,465,000 tons of anthracite during 
the previous month and 31,919,000 tons of bituminous coal 
coal and 4,362,000 tons of anthracite during September 1931. 

During the calendar year to Oct. 15 1932 the estimated 
output totalled 227,102,000 net tons of bituminous coal and 
37,418,000 tons of anthracite as compared with 300,015,000 
tons of bituminous coal and 47,714,000 tons of anthracite 
during the calendar year to Oct. 17 1931. The Bureau’s 
statement follows: 


Production of bituminous coal continues to increase. The total output 
for the week ended Oct. 15 1932 is estimated at 7.888.000 net tons, a gain 
of 633.000 tons, or 8.7% over the preceding week. Production in the 
corresponding week of 1931 amounted to 8,148.000 tons. 

Anthracite production in Pennsylvania during the week ended Oct. 15 
1932 is estimated at 1,238,000 net tons. Compared with the preceding 
week, this indicates an increase of 50,000 tons, or 4.2%. Production in 
the corresponding week of 1931 amounted to 1,587.000 tons. 

The total production of beehive coke during the week ended Oct. 15 is 
estimated at 14.700 net tons. This compares with an output of 11,000 
tons in the preceding week and 25,000 tons in the corresponding week of 
1931. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended Calendar Year to Date. 
Oct. 15 Oct. 8 Oct. 17 
1932.¢ 1932.4 1931. 1932. 1931. 1929. 





Bitum. coal—a 
Weekly total|/7,888,000/7,255,000/8 ,148 ,000|227,102,000/300,015,000/415,831,000 

a ~ 1,315,000} 1,209,000) 1,358,000 929,000} 1,226,000} 1,699,000 
. antbra.— 























Weekly total} 1,238,000) 1,188,000}1,587,000| 37,418,000) 47,714,000) 57,187,000 

Daily aver.-| 206,300} 198,000] 264,500 154,300 196,800 235,800 
Beehive coke— 

Weekly total 14,700 11,000 25,000 555,000} 1,038,500} 5,428,000 

Daily aver - 2,450 1,833 4,167 2,247 4,204 21,976 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. d Revised. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 
STATES (NET TONS—000 OMITTED). 






































Monthly Owpu. Cai. Year to Sept. 30 
State. Week 
Ended | Sept. Aug. Sept. 
Oct. 8. | 1932. | 1932. | 1931. | 1932. | 1931 1929. 

pe eee 192 698 640 895| 5,968} 9,074) 13,424 
Arkansas and Oklahoma. 105 246 90 347; 1,271; 2,011) 3,642 
| aetaplbe ditaieeigepe nie 157 526 270 598| 3,559| 4,343) 6,680 
DL. -cehesedawkeans 726| 2,470| 1,720) 3,455! 20,937} 32,100] 42,558 
PE. can guadereye< 262 940 710} 1,014} 7,902} 9,823) 13,134 
MINIS Ts aiced scales sth te wits ga 86 300 225 248| 2.4326) 2.340) 2,923 
Kansas and Missourt---- 161 434 362 425) 3,701) 3,592) 4,925 
Kentucky—Eastern- -.-- 704| 2,660, 2,364) 2,874) 18,161] 24,028] 33,885 

eae 250 820 814 710; 6,408) 6,014) 10,357 
pS ES Ee 29 98 80 149 985; 1,431 1,920 
/ oA epipaNaa ppt 9 25 10 16 241 247 587 
IIIS ci Lacaewaceen a 38 105 95 190; 1,144) 1.475} 2,370 
kk... eae 31 95 85 112 840} 1,102) 1,892 
North Dakota.........- 33 139 60 144} 1,085) 1,015) 1,155 
ILS « eine Ws © x ack une wads 355) 1,166 920|} 1,856) 8,430) 16.070) 16,662 
Penna. (bituminous) --.-- 1,683| 6,302|. 5,778) 7,624) 53,834) 74.411|106,521 
agrees ae ae 67 240 214 351 2,106} 3,194) 3,977 
, eS aa Reese 12 60 54 84 484 628 840 
REE IEE APE ae eae 60 245 158 340} 1,841) 2,054) 3,499 
, | SRE RE 198 788 653 843| 5.856! 7.255) 9,393 
Washington. .......-.-- 30 116 85 141} 1,026) 1,220) 1,834 
W. Va.—Southern_c____} 1,555} 5,922) 5,393] 7,133] 44,969] 56,393) 75.268 

eee 392| 1,507) 1,414] 1,895) 14.259) 18,685) 27,031 
pO Sane 118 392) 280 469| 2,814| 3,488) 4,628 
Other States.d_..-...... 2 20) 15 5 191 47 150 

Total bituminous coal_| 7,255] 26,314' 22,489] 31,919/211,248 282,040 /389,255 
Pennsylvania anthracite.| 1,188} 4,108) 3,465 4,362| 34,756 44,257) 52,605 

Total cost... ..------ 8,443 30,422 25,954 36,281'246,004 326,297'441,860 





a Bituminous ficures for 1929 only are final; anthracite final for 1929 and 1931¢ 
b Includes operations on the N. & W.; C. & O.: Virzinian, K. & M., and B.C. & G. 
c Rest of State, including Panhandle. d This group is not strictly comparable for 
the several years. 
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1932 Canadian Production of Iron and Steel Off. 

Canadian production of pig iron for the eight months of 
1932 was 90,510 tons, as compared with 362, 37 tons for 
the same period last year, while production of ferro-alloys 
for eight months of the current year was 10,522 tons, as 
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compared with 34,394 tons for the eight months of 1931, 
says the Commerce Department’s Iron and Steel Division. 
The Department on Oct. 5 likewise said: 

No furnaces were in blast, one being banked and 10 being blown out, 
at the close of August, when production of pig iron was 5,992 gross tons, 
as compared with 7,317 tons in July. Ferro-alloy production in August 
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amounted to 871 tons, as compared with 892 tons in July. Both figures 
were the lowest for the current year. 

Production of steel ingots and castings totaled 26,710 tons in August, 
as compared with 27,506 tons in July and 18,118 tons in June. The 
cumulative total for the first eight months of the year was 234,704 tons, 


cert with 559,465 tons produced in the like period of 1931, it was 
stated. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending Oct. 26, as reported by 
the Federal Reserve banks, was $2,219,000,000, a decrease 
of $16,000,000 compared with the preceding week and of 
$13,000,000 compared with the corresponding week of 1931. 
After noting these facts, the Federal Reserve Board pro- 
ceeds as follows: 

On Oct. 26 total Reserve bank credit amounted to $2.221.000.000, an 
increase of $2,000.000 for the week. An increase of $86,000,000 in member 
bank reserve balances was approximately offset by increases of $30.000.000 
in monetary gold stock and $7,000,000 in Treasury currency, adjusted, 
and decreases of $37. .000 in money in circulation and $11.000.000 in 
unexpended capital funds, non-member deposits, &c. 

Holdings of discounted bills increased $10,000,000 at the Federal Reserve 
Bank of San Francisco and $8,000,000 at all Federal Reserve banks. The 
System's holdings of United States Treasury notes increased $12.000,000, 
bow - oad of Treasury certificates bills decreased by the same 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘“‘Chronicle’’ on page 3797. 

The statement in full for the week ended Oct. 26, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 2951 and 2952. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ending 


Oct. 26 1932, were as follows: 


Increase (+) or Decrease (—) 
Since 
Oct. = 1932. Oct. 19 1932. Oct. ° 1931. 
$ 





Ee eee 322,000,000 +8,000,000 —395.000,.000 
ND OUI. fon e.ccenmindio me nimedmagiie "Y f eee —69 1,000,000 
U. 8S. Government securities. _...... Fe ! eee +1,124,000.000 
Other Reserve bank credit_.......-. 14,000,000 —7,000,000 —28 000,000 
TOTAL RES’VE BANK CREDIT-_-2,221,000,000 +2.000,000 +10.900,000 
Monetary gold stock. .._.....-...--4,257,000.000 +30,000,000 —31,000,000 
Treasury currency udjusted.......-- 1,905,000,000 +7,000,000 +144,000,000 
Money in ctreulation. _. 2.22222. 
Member bank reserve balances. -__-__- 5,584,000.000 —37.000.000 + 103,000,006 
Unexpended capital funds, nun-mem- 2,412.000.000 +86.00U,000 + 183,000,006 
ee eaomun 387,000,000 11,000,000 —163,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loan of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $81,000,000, the total of these loans 
on Oct. 26 1932 standing at $352,000,000, as compared with 
$331,000,000 on July 27 1932, the low record for all time since 
these loans have been first compiled in 1917. Loans “for 
own account” decreased from $411,000,000 to $332,000,000, 
loans “for account of out-of-town banks” from $16,000,000 
to $15.000.000, and loans “for account of others’ from 
$6,000,000 to $5,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. 
Oct. 26 1932. Oct. 19 1932. Oct. 28 1931. 


$ $ $ 
Loans and investments—total_.......- 6.982,000,000 6,989,000,000 7,326,000.000 





ae ae a eee 3,384,000.000 3,475.000,000 4,552,000.000 
tN NI isc aspire ito a cm aecaino ee 1,569,000,000 1,653,000.000 2,305,000.000 























iin nite ents nanan deems 1,815,000,000 1,822,000,000 2,247,000,000 
Investments—total_.................. 3,598 000,000 3,514,000,000 2,774.000,000 
U. 8. Government securities. ....__- 2,548 000.000 2,469,000.000 1,722.000.000 
Uther securities. ooo cca ccedeenccécad 1,050,000,000 1,045,000,000 1,052,000.000 
Reserve with Federal Reserve Bank._..1,055.000.000 959,000,000 821.000,000 
Cr a VOR oo caunaweacopmacasueed 37,000,000 36,000,000 59,000,000 
Net demand deposits................- 5,476,000 000 5,408 ,000.000 5,544,000,000 
Bee Se 8 oo cmaaka anoson ome 913,000.000 887.000.0000 929,000,000 
Government deposits............-.... 247,000, 0 265,000,000 49,000,000 
BPD TO WR ws onc ob an ceeciwacin 81,000,000 81,000.000 69.000.000 
RPT OO I edie cncionabn tatenleden 1,360,000,000 1,389,000,000 956,000,000 
Borrowings from Federal Reserve Bank. -...-.---. -.---.---- 47,000,000 
Loans on secur. to brokers & dealers; 
| ae eee ee 332.000.0000 411,000,000 594,000.000 
For account of out-of-town banks.... 15,000,000 16,000.000 97.000.000 
For account of others..........-.... 5,000,000 6.000.000 178,000,000 
"WF UUs coat ckchesioaitchcdielcias idleadael 352,000,000 433,000,000 869.000.000 
I iii i i 199,000,000 281,000,000 6f6.000,000 
Gre... -ssenens. beste s csi 153,000,000 152,000,000 263,000,000 
Chicato, 
Loans and investments—total......... 1,232,000,000 1,235,000.000 1,685,000.000 
RONG —40081 . CO ccciccconacdadatecses 737 000.000 745,000,000 1,150,000,000 
CP SOO «kc cttinicennetcmians 420,000,000 425.000,000 663.000.000 
NNN = ckcbounciawcuenncameee 317,000,000 320,000,000 4%7,000.000 
Investments—total_.................. 495,000,000 490,000,000 535,000,000 
U.S. Government securities. ........ 289.000.000 282.000.0000 314.000.000 
Othe? SeewtGe.. . co wnccccansesbene 206,000,000 207,000,000 221,000,000 
Reserve with Federal Reserve Bank.... 270.000,000 261,000,000 173,000.000 
Gi EE TRIN. gcc rec ccictietaatteoanas 16,000,000 17,000,000 15,000,000 
Wet demand depotite.....<cccccccacacee 886,000,000 879,000,000 1,116,000.000 
pO ES eee ea 317.000.000 319,000,000 459,000.000 
Government deposits. ..........---..- 32,000,000 34,000,000 5,000,000 
a ee arse 213,000,000 216,000,000 103,000,000 
ete Gi oon xencesddbanncncecwie 299,000,000 302,000,000 235,000,000 
Borrowings from Federal Reserve Bank. ~ 6,000,000 





-— 
man ae 





Complete Returns of the Member Banks of the Federal] 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago memoer banks are now given out on Thursday, 
simultaneously with the figures for the Reserve hanks them- 
relves and covering the same week, instead of being held 
until the following Monday, vefore which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannvt be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
repo: ting member banks of the Federal Reserve System for 
the week ended with the close of business on Oct. 19: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Oct. 19 shows increases for the we k 0 
$142.000,000 in investments, mostly United States Government securties, 

73.000,000 in net demand deposits $32.000.000 in time deposits. $48.000,- 
000 in Government deposits and $72,000,000 in reserve balances with 
Federal Reserve banks, and a decrease of $13,000.000 in borrowings from 
Federa!) Reserve banks. 

Loans on securities declined $11,000.000 at reporting member banks in 
the Chicago district and $20,000,000 at all reporting member banks. “All 
other’ |loavs increased’ $27,000,000 in the New York district and $18,000,000 
at all reporting banks. 

Holdings of United States Government securities increased in nearly all 
districts in connection with the Treasury's recent fiscal operations, the total 
increase being $131,.000.000. Holdings of other securities increased $10,- 
000.000 in the New York district and $11,000,000 at all reporting member 
banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $94.000.000 on Oct. 19, the principa: changes for the 
week being decreases of $4.000.000 at the Federal Reserve Bank of New 
York and $5,000,000 at San Francisco. 

A summary of the principal assets and Habilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Oct. 19 1942, follows: 
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Increase (+) or Decrease (—) 











Since 
Oct. 191932. Oct. 121932. Oct. 21 1931. 
ES $ £ 

Loans and investments—total....19,121,000,000 + 140,000,000 —2,168,000.000 
- 
ph a 10,632,000.000 —2,000.000 —2,909,000,000 

Cn GCRUNIIIEER. « oes ccncezsocnes 4,447 000,000 —20,000,000 —1,459,000,000 

pT en 6,185,000,000 +18,000,000 —1,450,000,000 
Investments—total.............- 8,489,000,000 +142,000,000 +741,000,000 

U. 8. Government securities._... 5,195,000,000 +4131.000,000 + 1,036,000.000 

Other securities... .ccccnccccccs 3,294,000,000 +11,000,000 -—295,000,000 
Reserve with F. R. banks........ 1,871,000,000 +72,000,000 +123,000,000 
Cie 16 VERS ccddccsncéwmccnan 203,000,000 —+4,000,000 —62,000,000 
Net demand deposits...........-. 11,382,000.000 +73,000,000 —1,139,000,000 
i 5,692,000,000 —32,000,000 726,000,000 
Government deposits._.......... 698,000,000 +48,000.000 +411,000,000 
Tet 0M BAN. 6 oka bcccecctes 1,589,000,000 4+19,000,000 +550.000.000 
Dud 00 DASNE. cccvacsassussccscce 3,212,000,000 +23,000,000 + 588,000,000 
Borrowings from F. R. banks.... 94,000,000 —13,000,000 —357,000,000 





a 


Gates W. McGarrah, President of Bank for Interna- 
tional Settlements in United States for Visit. 


Gates W. McGarrah, President of the Bank of Interna- 
tional Settlements, returned from Europe on Oct. 27 on the 
United States liner Manhattan accompanied by Mrs. Mc- 
Garrah. They will remain here until about Jan. 1, Mr. 
McGarrah said according to the New York ‘‘Times’’ of Oct. 
28 from which we also quote: 

Mr. McGarrah declined to comment on the general outlook in world 
affairs, explaining that it was impossible to discuss intcrnationa) economics 
in the face of a Presidential! election, pending monetary and economic con- 
ferences and disarmament meetings. 

‘Until these world affairs are settled,”’ he said, ‘‘there is little 1 could say. 
We are merely waiting. The London conference is one that we have pre- 
pared ourse ves to meet, and we fee! that after this conference is ended our 
institution will be available as a world instrument for such use as may be 
necessary .”’ 

Mr. McGarrah was asked about the present level of sterling and said 
the decline was seasonal and he considered it a healthy sign for silver to 
“find its natura! level at this time.” 

He said that Europe was interested in the American elections, ‘‘as they 
always are," but not more so than in other years, in so far as he observed. 
Mr. McGarrah indicated that he would have something to say on the econ- 
omic outlook as scon ‘‘as the elections are over.” 


Lp. 
_ 





Neville Chamberlain, British Chancellor, Sees Signs 
of Recovery—Optimistic at Birmingham Municipal 
Bank Cornerstone Exercises. 


Signs of a return to better times were cited by Neville 


Chamberlain, Chancellor of the Exchequer, in an address 
in London on Oct. 22 at the laying of the cornerstone of 
the new Birmingham Municipal Bank. They were based, 
he said, on three great achievements during the present 
year, the Lausanne Conference, the British conversion 
scheme and the success of the Ottawa conference. A cable- 
gram from London to the New York ‘“Times’’ noting this, 
quoted Mr. Chamberlain as follows: 

“I think one can already begin to discern the cumulative effect of these 
great achievements,”” Mr. Chamberlain said. ‘There are indications in 
various quarters that the rising tide of unemployment has been arrested. 
Indeed, I would not be surprised if we found before many weeks that the 
tide had begun to move over in the opposite direction. Orders are coming 
in to-day from quarters from which we have received none for a long period. 

“While I must definitely warn you the path will not be one of uninter- 
rupted progress, I really believe there are more solid prospects of the 


beginning of a recovery to-day than at any time since the present govern- 
ment took office.” 





~~ 


Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that, beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the 
month instead of for the first of the month; (2) gold held by 
Federal Reserve banks under earmark for foreign account 
is now excluded, and gold held abroad for Federal Reserve 
banks is now included; and (3) minor coin (nickels and 
cents) has been added. On this basis the figures this time, 
which are for Sept. 30 1932, show that the money in cir- 
culation at that date (including, of course, what is held in 
bank vaults of member banks of the Federal Reserve System) 
was $5,653,349,722, as against $5,692,053,976 on Aug. 31 
1932 and $5,246,063,907 on Sept. 30 1931, and comparing 
with $5,698,214,612 on Oct. 31 1920. Just before the out- 
break of the World War, that is on June 30 1914, the total 
was only $3,459,434,174. The following is the full state- 
ment: 
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* Revised figuress 

a Dues not include gold bullion or foreign coin other than that held by the Treas- 
ury. Federal! Reserve banks, and Federal Reserve agents. Gold held by Federal 
Reserve banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 


b These amounts are not included in the total since the money held in trust 
against gold and silver certificates and Treasury notes of 1890 is included under 
gold coin and bullion and standard silver dollars, respectively. 


c The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this tota) before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

d This total includes $48,219,540 gold deposited for the redemption of Federal 
Reserve notes ($730.705 in process of redemption), $34.278.551 lawful money de 
Posited for the redemption of National bank notes ($17.140.815 in process of re- 
demption. including notes chargeabe) to the retirement fund). $1.350 lawful money 
deposited for the retirement of additional] circulation (Act of May 30 1908), and 
$16,876.918 lawful money deposited as a reserve for postal savings depusits. 


e Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 


f The money in circulation includes any paper currency held outside the con- 
tinenta] limits of the United States. 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
Secured by a gold reserve of $156,.039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890. which are also 
secured dollar for dollar by standard silver dollars held in the Treasury: these notes 
are being cancelled and retired on receipt. Federa! Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such discounted or purchased paper 
as is eligible under the terms of the Federal Reserve Act, or, until March 3 1933. of 
direct obligations of the United States if so authorized by a majority vote of the 
Federal Reserve Board. Federal Reserve banks must maintain a gold reserve of 
at least 40%, including the gold redemption fund which must be deposited with the 
United States Treasurer, against Federal Reserve notes in actual circulation, 
Lawful money has been deposited with the Treasurer of the United States for re- 
tirement of all outstanding Federal Reserve bank notes. National bank notes are 
secured by United States bonds except where lawful money has been deposited with 
the Treasurer of the United States for their retirement. A 5% fund is also main- 
tained in lawful money with the Treasurer of the United States for the redemption 
of National bank notes secured by Government bonds. 
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French Cabinet Sees End of Depression—Labor Minister 
Lists Signs of Recovery. 


The following from Paris Oct. 23 is from the New York 
“Tim es’’: 

Albert Dalimier, French Minister of Labor, speaking in the name of the 
Government to-day at Toulouse, said that for some weeks there had been 
signs that the bottom of the depression had been reached and that business 
was on the up grade. 

The number of unemployed in France, he said, had fallen from 375,000 
in March to 256,000 now. For the first time in two years, he asserted. 
there was activity in some key industries like textiles. Returns from the 
turnover tax, which closely indicated the business situation, had increased 
and transportation figures showed improvement, he stressed. 

“Without any exaggerated optimism,’’ M. Dalimier said, ‘‘we can begin 
to look forward to improved economic conditions. But France cannot cure 
her ills alone. We are linked and bound with every other people. 

“No country can live alone. We must seek common recovery and common 
safety. lf we are to win, it depends on the agreement, on the energy and 
on the disinterestedness of al) sane peoples who seek the victory of wisdom 
over folly. It depends on mutual understanding and mutual effort.” 

Raymond Patenotre, Under-Secretary of National Economy, who also 
spoke at Toulouse, declared that with the exhausting of retailers’ stocks a 
movement toward recovery had been begun. He said the hope which all 
Countries placed in the world economic conference came from the belief 


that it would not be possible longer to avoid general measures of public 
safety. 


in 
_ 


Montagu Norman, Governor of Bank of England, 
Views World Helpless in Depression—Advocates 
System of Co-operation in Short-Term Foreign 
Credits to Avoid Disastrous Overseas Loans in 
Future. 


The world is in the grip of an economic disorder which has 
rendered it virtually helpless, and there is no solution in 
sight, Montagu C. Norman, Governor of the Bank of England, 
said on Oct. 20 in one of the few public speeches he ever has 
made, according to United Press advices from London to the 
New York “Herald Tribune,’ from which the following is 
also taken: 

He spoke at a banquet given by the Lord Mayor of London at the Mansion 
House, with most of London’s distinguished bankers in attendance. 

“The difficulties are so vast and so unlimited that I approach the subject 
not only in ignorance but in humility,” Mr. Norman said. ‘It is too much 
for me. 

“] wonder if there is any one in the world who can really direct the 
affairs of the world, or of his country, with any assurance of the result 
his action wil] have? 

“Who, a year ago, could have foreseen the position into which we have 
drifted little by little? First we have been down, then we have been up, 
then down, then up. 

“The confused affairs of the world have brought about a series of events 
and a genera] tendency which appear to me at this time as being outside the 
contro] of any man and any government and any country. 

“I believe that if every country and every government could get together, 
it would be different, but we do not seem to be able to get together. 

“I have been driven to one conclusion. We must take, for the moment, a 
short view, but we nrust plan for the long. 

“I am willing to do my best when it comes to the future. 
all see the approach of light at the end of the tunnel. Some people already 
have been able to point out that light to us. I, myself, see it somewhat 
indistinctly, but I admit that, for the moment, the way is not clear.” 

In a cablegram, Oct. 20, from London to the New York 
“Times,” it was stated that Mr. Norman in his speech advo- 
cated a system of co-operation and consultation in granting 
short-term foreign credits to avoid in the future the disas- 
trous overseas loans of recent years. From the “Times” 
cablegram we also take the following: 

Mr. Norman was speaking at the annual bankers’ dinner given by the 
Lord Mayor of London at the Mansion House, with almost every leader of 
British finance among the guests. He carefully dealt only with the ‘“‘ulti- 
mate questions that eventually will need consideration and action.” Among 
these, he said, was the co-operation of overseas lending bankers, many of 
whom listened to him to-night. 

“These baukers have to my knowledge been generous lenders on short 
credit overseas,’ said Mr. Norman. ‘They have done this each for himself 
and without any co-vperation or any knowledge by one of what the others 
were doing. 

“I believe that if we can lay our heads together and take counsel one with 
the other it will be to the advantage of all.” 

a ee 
Six 


Economists Urge Britons to Spend—Keynes, 
Stamp, Salter, Pigou, MacGregor and Layton 
Join in Plea to Public—Full Use of Buying Power 
Declared to Be Only Road Back to Prosperity. 


A cablegrom, as follows, from London, Oct. 16, is taken 
from the New York “Times”: 


The public must spend its money; to restore national prosperity and 
increase employment thcre must be an end to private economy. This, in 
effect, is the verdict of six leading British economists, who in a letter to 
“The London Times” to-night indicate they have ceased preaching economy. 

The economists, known throughout the world but seldom in complete 
agreement, are Professor David H. MacGregor of Oxford, Professor Arthur 
©. Pigou of Cambridge, J. M. Keynes, Sir Walter Layton, Sir Arthur Salter 
and Sir Josiah Stamp. 

Urging abandonment of that form of wartime economy which hed as 
its purpose the freeing of man power, machine power and shipping power 
from the service of the State, they declare “‘conduct in the matter of 
economy is governed by a complex of motives. Some people, doubtless, 
are stinting their consumption because their incomes are diminished and 
they cannot spend as much as usual); others because their incomes are 
expected to diminish and they dare not do so. 

‘What it is in any individual’s private interest to do and what weight 
he ought to assign to that private interest against the public interest when 
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the two conflict is not for us to judge. But one thing is, in our opinion, 
clear: the public interest, in the present condition, does not point to private 
economy. To spend less money than we should like to is not patriotic.” 


-— 
_ 


Budget for League of Nations Voted by Assembly— 
Despite Efforts to Economize, $6,500,000 Total Is 
Net Rise of $20,000—Geneva Session Ends with 
Calls for International Co-operation. 


The thirteenth League of Nations Assembly at Geneva 
ended on Oct. 17, after leaders stressed that responsibility 
for the present dangerous world situation lies with the 
dogma of national sovereignty, not with the League’s doc- 
trine of international co-operation. The foregoing is from 
a wireless account from Geneva to the New York “Times,” 
which also stated: 


This Assembly’s major occupation has been to try to reduce the League’s 
cue but to-day it adopted a $6,500,000 budget with a net increase 
of $20,000. 

The Assembly approved the budget after William Rappard of Switzerland 
pointed out that the Canton of Geneva, with 170,000 inhabitants, paid more 
in taxes for its local $8,000,000 budget than he was asking the world, 
which is spending $5,000,000,000 on arms, to spend on the League’s peace 
work. He stressed that more than one-third of the League members had 
failed to pay their League dues for two years. 

Replying to criticism that the League was doing nothing, when in fact 
it was tackling the problems of Manchuria, disarmament and the economic 
slump, the biggest problem the world has faced in years, M. Rappard said:- 

“The guilt really lies with the States that are members of the League 
of Nations. States still are too much influenced by old conceptions of 
national sovereignty, and they still are unprepared adequately to subordi- 
nate the interests of each to the interests of all.” 

Nicolas Politis of Greece, President of the Assembly, ended the session 
on the same note, though he struck it more hopefully. 

“It is truly strange,’ he said with a glance at the German and British 
delegations, “that those who most criticize the League for weakness are 
the very ones who most resolutely oppose strengthening it. Happily, the 
logic of facts is stronger than the passion of men, and facts are working 
more and more every day to convince peoples they can have peace and 
prosperity only by accepting a better international] organization.” 

It also was growing clearer, M. Politis declared, that disarmament will 
have to be based on a tripod composed of reduction along the lines of the 
Hoover plan for a general one-third cut, the improved political organization 
of peace and juridica] equality. 

“The juridical consequences to be drawn from the Briand-Kellogg Pact, 
which Secretary of State Stimson recently indicated with perfect clarity, 
are calculated to supply the foundation of such an organization,” the 
Greek jurist said of the need for improved political organization of peace. 

The League Council ended its session to-day by making forma] Saturday’s 
informal nomination of Joseph A. Avenol of France to succeed Sir Eric 
Drummond as Secretary-General of the League. 
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Debt Cut Promise Laid to President Hoover—Pertinax 


in Paris Asserts He Said in 1931 We Would Meet 
Any Reparations Slash. 


Under the above head the New York “Times’’ reports 
the following from Paris, Oct. 22: 


It is being recalled in Paris that just a year ago to-morrow Pierre Laval, 
then Premier of France, arrived in Washington for what was regarded as a 
momentous interview with President Hoover. 

They spent three days together discussing, according to the official 
communication made over their names, ‘‘such policies as each of the two 
countries can develop to expedite recovery from the world economic de- 
pression.”’ 

That was a year ago. To-day M. Laval is out of office and devoting 
his time to his law business, administration of the suburban town of which 
he is Mayor and to his chances of getting back into power. 

But the memory of the Washington conversations was recalled to-day 
when Pertinax in the newspaper ‘‘Echo de Paris’ published a statement 
regarding the debt discussion that is going on here in which he says: 

**In reply to a direct question by M. Laval, President Hoover replied that 
to any reduction of German reparations there would be a corresponding 
reduction in the American debt.” 





M. Laval Refuses to Comment. 

Asked to-night about the accuracy of that statement, M. Laval would 
give neither denia! nor confirmation. 

“I am not taking any part in the American political campaign,” was 
his answer. ‘“‘Whatever I might say would certainly be usea in the inter- 
ests of one side or the other in your Presidential election, so I am saying 
nothing *’ 

At the same time M. Laval indicated that he did not approve of what 
had been done at Lausanne and that he had his own ideas about what 
should be done regarding the Dec. 15 debt payments. Those who met him 
in the United States will understand how sphynxlike he can be and how 
perfectly he can preserve his neutraiity. He has never given publicly 
any interpretation of the reference in the passage relating to intergov- 
ernmental debts contained in the famous communique. 


Reference Is Recalled- 

To-day, however, he admitted that the ‘‘period of business depression” 
was not yet over and that there might, therefore, be some good reason 
for recalling now or later that passage, which said that the two statesmen 
recognized that prior to the expiration of President Hoover's year of post- 
ponement “some agreement regarding intergovernmental ob:igations may 
be necessary covering the period of the business depression” and adding 
that ‘‘the initiative in this matter should be taken at an early date by the 
European powers principally concerned, within the framework of the 
agreements existing prior to July 1 1931.” 

Here the debt situation is being used to whip up political feeling pre- 
paratory to the anticipated change in government, probably in November, 
during the budget discussion. From now on, the financia ‘question, on 
his action at Lausanne and in anticipation what is to be done on Dec. 15, 
Premier Herriot can be regarded as fighting an uphill fight. But even 


though there may be a change in government, there is not likely to be any 
change in the debt policy the Chamber of Deputies expressed in a reso- 
lution at the time of ratification, which said that payment must depend 
en continuation of the German reparations payments. 











2906 


Premier Mussolini of Italy Appeals to United States to 
Cut Debts—Will Stay in League of Nations— 
Says League, Which Is too Universal, Is “Sick,” 
but Italy Won’t “‘Leave Bedside.” 


Premier Mussolini appealed to the United States to cancel 
or reduce the European war debts in an open-air address at 
Turin, Italy, on Oct. 23, carried by loud-speakers to about a 
half million Italians jammed in three public squares. We 
quote from Associated Press advices. from Turin which also 


said in part: 

Referring to his speech last year in Naples. he said 

**! spoke than of the tragic bookkeeping of the war and in two articles in 
‘Popolo d'Italia.” which are not forgotten, affirmed that it was time to pass 
the sponge over this nookkeeping.”’ 

Elaborate precautions were taken for protection of the Premier in bis 
first visit in nine years to this industrial cent e. long the hotbed of anti- 
fascism. He promised Turin citizens that “hereafter contacts between us 
will be close and frequent. 

In his speech, which was part ‘of : a celebration of the tenth anniversay of 
the Fascist regime, he announced as the motto for the next decade: 

“Advance, work and, if and when necessary, fight." 

Declaring that Germany's demand for juridical parity of armaments was 
justified, but adding that she must not ask re-armament so long as the dis- 
armament conference endured, he warned that “‘once the conterence fails, 
Germany cannot remain in the League.” 

Of the League he said tt was ‘‘too universal’’ and added: 

“It may have benefited some European regions, but in the Far East and 
‘South America. its words remain words without sense. without significance. 

“There have oeen efforts to disentangle the League from this too universal 
system. I think if to-morrow there could be reached. on the basis of justice, 
recognition of our sacred rights. and the necessary adequate prem- 
ises for collaboration of the four great Western powers, Europe would be 
tranquitized in a political way and perhaps the economic crisis would weaken 
and approach its end.” 

The Premier proclaimed ‘‘for all to hear” that Italy follows a policy of 
peace—"'true peace designed to restore the equilibrium of Europe, peace 
that is in the heart, like hope and faith.” 

He decried the dole as solving nothing, and said: 

“We are against all indirect measures and ail suggestions to alter the 
value of money which I[ consider the untouchable banner of the nation. 
Where this has been done. conditions of the people have not keen inproved. 
} **Kven pow as we gather in this piazza, masses of ucemployed are march- 
ing from many parts of Britain upon London.” 

} The Premier told the crowd ‘“‘your enthusiasm and welcome exceeded my 
expectations."” Newspapers had been frank in referring to Turin’s previous 
hostilits to Fascism. 

His final passaze was cheered when he lauded the King “‘who represents 
the continuity. vitality and well being of the country.” 


From the New York ‘“Times’’ we quote in part its wireless 


message from Turin, Oct. 23: 

“The ship of debts and reparations is now safely in the harbor of Lausanne. 
Will the great American nation push this ship containing the hopes and fears 
of so many peoples into the open sea again?” 

Premier Mussolini asked this question to-day in a speech delivered on the 
tenth anniversary of the march on Rome to a crowd of 100,000 persons that 
filled every corner of the vast Piazza Castello here. 

“No.” replied the crowd, with a single mighty shout. 

“I wish this no that you uttered with a voice of thunder could cross 
the ocean, touching the generous hearts of the star-spangled republic,” 
he said. 

The speech of which this urgent appeal on debts was a salient passage 
dealt principally with foreign affairs. 

Italy Not to Ouit League. 

Particularly important was the Premier's definite announcement that 
Italy would not resign from the League of Nations, as she did not wish to 
“leave the bedside now that the League is extremely sick."" Perhaps, 
Signor Mussolini added. the League's influence is weakened by the fact that 
it covers too much ground and has too universal a character. Although 
efforts previously have been made to overcome this fault, the Premier said, 
Europe's ills, including the economic crisis, might best be cured by closer 
collaboration of Great Britain, France, Germany and Italy. This sugges- 
tion, which is in line with Prime Minister MacDonald's proposed four- 
power disarmament consultation, is perhaps destined to be taken up in the 
future and to have important developments. 

; Signor Mussolini re-affirmed that Italy follows a peaceful pattey. 

“From this frontier city which never has feared wars 1 declare clearly 
80 that every one may hear that Italy pursues a policy of peace—a policy 
of true peace that cannot be dissociated trom justice,"’ he said. ‘Yet 
beyond our frontiers some mad men cannot forgive Fascism for still being 
on its feet.”’ 

1t is difficult not to read an appeal to France in this passage. 

Some believe, the Premier continued, that Italy's practical disarmament 
Proposals hide an obscure Machiavellian plot. 

“Northing could be falser,’’ he said. ‘There is a simple method to test 
our sincerity: try us.” 

Upholds German Demand. 

Referring to the German situation, Signor Mussolini said the Reich's 
demand for equa! rights was justified, but Germany should be permitted to 
re-arm only if the disarmament conference ended in failure. In any case, 
he said. ‘‘we want no hegemonies in Europe’ we oppose any hegemony, 
especially if it seeks to crystalize patent injustice. . . 

p. After having dealt with foreign affairs. Signor Mussolini dwelt on measures 
to overcome the crisis. From a political standpoint, he said, the coming 
winter does not cause him the slightest uneasiness. 

} “But from the human standpoint | am greatly troubled,’’ he said, “‘be- 
Cause the mere thought that there is a single family without the necessities 
of life causes me acute physical suffering. I know from bitter experieince 
what an empty home and a bare table mean.” 
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Further Drop in Pound Sterling—Exchange Touches 
New Low for Year. 

Following last week’s drop in the pound sterling, to which 
reference was made in these columns Oct. 22, page 2740, 
there was a further fall this week, when it went to 3.27%— 
the low figure for the year. The break in exchange last week, 
to which we referred in our Oct. 22 issue, page 2740, brought 
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the figure as low as 3.3354, the lowest since Jan. 11 1932. 





Oct. 29 1932 


Describing the drop on Monday, Oct 24 the New York 


““‘Times’’ of Oct. 25 said: 


While the Bank of England stood aside, making no effort to check the 
movement, the pound sterling yesterday plunged nearly 8c. to $3.31%, 
the lowest price since last Dec. 11. The exchange, shaken by last week's 
sudden withdrawal of support, opened 5%c. below Saturday's final price 
at $3.33 %, dipped to $3.32% , rallied on short-covering to $3.34% and then 
slowly but persistently weakened until the low for the day, $3.31%. 
reached near the close of trading. The final price, $3.31%4, represented a 
net loss on the day of 7%c. 

The break in sterling was the widest since Dec. 18, when the pound fell 
10c. Trading was in fair volume and fluctuations of 4% to Ke. between 
transactions were common. 

As was the case last week when sterling was ‘‘stepped down" from the 
level in the neighborhood of $3.45, at which it had been supported for more 
than two months. yesterday’s sharp fall in the pound was looked upon by 
banking authorities here as a manifestation of Brivish fiscal policy rather 
than an indication that the Bank of England had exhausted its means of 
supporting the Exchange. 


On Oct. 26, the “Times’’ reported the previous day’s 
(Oct. 25) continued decline as follows: 


After falling an additional 2c. to $3.29%. the lowest price since Dec. 
9, last. the pound sterling yesterday met with sufficient support to induce 
short covering. The rally brought about by the closing out of bearish 
Positions in the exchange lifted the currency to $3.31%. but the final quo- 
tation. $3.30 was nevertheless 1 4c. beneath Monday’ s last price. 


~ With official support still withheld, sterling weakened 
further on Oct. 26, although the volume of trading was 
small, it was noted in the New York ‘“Times’’ of Oct. 27, 
which also said: 


Continued moderate short-covering sustained the exchange in the morn- 
ing, but the decline was resumed in the afternoon and a new low mark for 
the movement of $3.27% was reached. The closing quotation, $3.27%, 
showed a net loss of 2\4c. on the day. 

The forward market in sterling, which is being watched for a clue to the 
immediate future of the exchange, was adversely affected by the renewed 
weakness in spot rates. Whereas on Tuesday the discounts on sterling 
futures had disappeared and had given place to small premiums, future con- 
tracts yesterday afternoon were quoted flat to a small discount under spot. 


__On Oct. 27 the pound sterling steadied and closed with a 
net gain of Ke. at $3.27%. The “Times” (of Oct. 28) 
likewise said: 


The exchange, however, was still apparently without official support and 
showed a weak tone during the later hours of trading, the final price being 
the lowest of the day. The day’s high, $3.29, was 1%c. above Wednes- 
day's close. 

Yesterday (Oct. 28) exchange was practically steady, in 
the neighborhood of $3.28. 

Regarding the new low of sterling for the year in London 
a cablegram Oct. 25 from London to the New York ‘‘Times’’ 
said: 

In a day of wild gyrations, sterling tumbled at one time to-day to $3.28 
—a low record for the year—then rallied and closed at $3.30. more than 2c. 
below yesterday's final figure. 

To-night the pound was within 7c. of the lowest rate since Britain aban- 
doned the gold standard last year and was uncomfortably close to the all- 
time low record of $3.18 reached in February. 1920. 

To-day’s ups and downs were so violent that dealers found it difficult 
to trade in amounts larger than $25.000 and the market spent a frantic 
day trying to chase the constantly fluctuating rate. 

As on previous days of decline the financial community advanced a 
thousand rumors and theories to explain the pound’s behavior. The Bank 
of England. however, maintained unperturbed silence and there was some 
belief that official operations were going on tending to push sterling still 
further down hill. The premium on forward dollars, which was seven- 
eighths of a cent yesterday. disappeared entirely to day. leading to a sugges- 
tion that the Treasury authorities were buying spot dollars against forward. 
Forward francs were still quoted at a big premium. 


Further advices (Oct. 26) from London to the “Times” 
stated: 


Sterling seesawed to-day through another series of violent fluctuations, 
swinging one time 5 points above yesterday's low level and then sinking 
to end the day at $3.29 4, the lowest closing mark since the present weakness 
in the pound began. 

The financial community watched eagerly while the exchange recovered 
and held steady for an hour or two in the morning. Some hope was raised 
by reports issued in the financial! district that the foreign speculators had 
become discouraged and the “‘attack’’ bad been checked. Later. however, 
these statements were belied by the pound’s erratic behavior and the day 
ended with the rate %c. below yesterday's closing figure. 

None of sterlings ups and downs throughout the day could be traced to 
official operations, and it was clear the Exchange Equalization Fund was 
not operating. The morning's rise was attributed to a rush of foreign spec- 
ulators to puy back. When the day's highest figure of $3.324% was reached 
the Treasury made no effort to peg the rate there and it sank slowly for lack 
of support. 

As on previous days of the decline the financial community professed 
the utmost unconcern. The public complacency was well reflected by 
The “Times” of London, whose financial editor to-night wrote ‘‘The so- 
called fall of the pound is of no importance,” adding “the oniy really im- 
portant fact is that the old gold standard has ceased to exist owing to about 
three-quarters of the gold supply being cornered by a few countries.” 

At the same time business men deplore the ceaseless fluctuations in the 
currency which are all but paralyzing their trade with Continental countries. 
Complaints that London is too serene over the situation poured in to-day 
not only from Germany and Holland but also from so-called sterling coun- 
tries like Sweden and Denmark, whose currencies shook every time the 
pound moved up or down. 

The decline continues to be attributed here to the “‘anti-sterling com- 
plex” in the minds of foreigners, an attitude that, if it exists, must be 
accentuated by to-morrow’s spectacle of possibly 100,000 unemployed 
Persons in Hyde Park. 

Nevertheless, according to the money market expert of The Financial 
News, “Dealers are practically unanimous that the amount of the bear 
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speculation in sterling has not been excessive. By far the greater part of 
the demand for foreign exchange has been due to buying by importers and 
to the withdrawal of foreign balances.” 


On Oct. 27 the London advices to the New York ‘“‘Times’’ 
reported: 

Fluctuating within narrower limits, sterling exchange had another erratic 

day to-day, closing 1c. lower than yesterday at $3.28%. At one time the 
rate dipped to $3.26. the lowest of the year and only 3c. above the lowest 
since suspension of the gold standard. The financial community is becom- 
ing reconciled to a still further decline before the present movement wears 
itself out. 
B® Dealers in foreign exchange spent another frantic day trying to keep 
Pace with the ups and downs of the pound. Although the rate varied only 
3c. in the course of the day, it was estimated by one bank that there 
were more than 60 quotable changes. No trace of official intervention was 
seen, although there was one sharp rally from $3.26 to $3.29. 

The City believes the unsettled condition must prevail for some time, 
with sterling drifting lower, but gradually finding its own level and re- 
maining there until a seasonal upturn begins in the Spring. g. 
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China Buying Silver Supplies—Despite Substantial 
Orders There Has Been No Price Appreciation. 


The following is from the New York ‘Evening Post’’ 
of Oct. 26: 

China has been actively interested in the local silver market this month 
on a comparatively large scale. 

Steady buying orders have been received from that country and thus 
far this month approximately 1,950,000 ounces of silver has actually been 
shipped from New York to China. This is the largest amount to go to 
that country since June and compares with nothing in Sept., 677,000 
ounces in Aug., 1.897,000 in July and 3,364,000 in June. 

Despite the resumption of demand for consumption, as indicated by 
these shipments, there has been no corresponding appreciation in the 
price. On the contrary the market has displayed a consistently soft tone 
of late with the quotations gradually sagging away. 

Tuesday's officia) quotation was just 1c. above the record low of 25%4c. 
a fine ounce established on Feb. 16, 1931. 

A further decline to a price under the record low would occasion no 
surprise in responsible silver quarters. 

It is estimated that stocks of silver held in New York total about 500,- 
000 ounces at present compared with well under 1.000.000 and often under 
500.000 only two years ago. Under present conditions, orders from China 
are filled directly from the stocks on hand and make no impression upon 
the supplies of new metal coming in daily from the mines. 


- — 
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Henry Berenger Says France Has Right to Ask Debt 
Changes—Admits Country Will Be Able to Pay 
Us Dec. 15 but Cites Past Terms. 


The following with reference to the French debt is from 


Paris advices, Oct. 24, to the New York ‘‘Times’’: 

France will oe in a position to make the $19,000.000 war debt payment 
to the United States Vec. 15. but in view of the Hoover moratorium and 
the Lausanne agreement she will have the right to ask a new arrangement, 
according to Henry Berenger, who was France’s representative in the 
Washington deot pact negotiations. An article by him appears in the 
**Petit Journal’’ to-day. 

M. Berenger undertakes to correct false impressions circulating in the 
press and in political circles as the time for the next dent payment draws 
near. He particularly denounces the possioility of dividing Frauce’s 
debt into political and commercial sections, declaring the war stocks’ 
Payments were definitely merged with the other indebtedness in the 1926 
understaoding. 

France need only give notice of her intention to apply the safeguard 
clause, however, and for three years she may diminish her payments by 
balf, he says. The Meilon-Berenger accord is based, M. Berenger says, 
exclusively on France's capacity to pay, but it is recorded in the minutes 
of the American Debt Funding Commission that the settlement is oased 
on “France's present financial situation and credits under treaties’’ and, 
international accords. 

—& By reason of the Hoover moratorium and the Lausanne agreements 
France's situation has oeen altered and France therefore would pe justified 
in. asking a reconsideration of her case, M. Berenger holds. 
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Discussion of War Debts in French Chamber Delayed— 
Debate Unlikely Until After Election in United 
States—Premier Herriot Avoids Vote of Confidence. 


Diseussion of foreign affairs, including debts owed to 
the United States, was postponed after the French Chamber 
of Deputies resumed its sessions in Paris on Oct. 25 and 
voted, 500 to 78, for immediate debate on agricultural 
interpellations. This action, said Associated Press cable- 
grams, made the question of debts not likely to be reached 
until after the American elections are held. A Paris cable- 
gram Oct. 25 to the New York ‘‘Times’’ kad the following 
to say on the matter: 


Sitting silent in his place on the front bench this afternoon, Premier 
Herriot defeated the efforts of a considerable section of the Chamoer of 
Deputies to have an immediate debate on foreign affairs, and, incidentally, 
war debts. Until to-day M. Herriot himself had accepted as inevitable 
that in the opening day’s session foreign affairs and the disarmament 
situation would be discussed. 

But yesterday Louis Marin, Nationalist leader, announced that he would 
drag in war debts and the December maturity to the United States. This 
morning there was a series of hurried consultations. Not only the min- 
istry. but a considerable section of the Chamber felt that it would be 
extremely inopportune to hold a debate on the war debts just before the 
American Presidential election and that disarmament also should be 
avoided until the conclusion of the examination of the French limitation 
and security plan. 

In the choice of a program for such discussions the Chamber is master, 
but active agencies were set to work to assure that the first interpellations 
to be discussed should be those on the agricultural situation. In vain 
Henry Franklin-Boulllon argued that the Chamber must give its orders 
to its representatives before they went back to Geneva and in vain did 
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M. Marin support him in demanding that foreign affairs be discussed, as 
well as agriculture. ; 

In the debate M. Herriot took no part, leaving it to the Chamber to 
oe and by 500 to 78 it was decided that agriculture should have first 
Dp : 

There is a puolic holiday Tuesday, All-Saints Day, and the adjournment 
during the meeting of the Radical Socialist Congress at Toulouse next 
week will probably successfully prevent foreign affairs and depts from 
being discussed until after the American elections and until after the 
French disarmament plan has been introduced into the Geneva discussion. 


The expectation that the war debts would be immediately 
brought before the Chamber had been intimated in press 
accounts before the convening of the Chamber, one of 


which (Associated Press from Paris Oct. 24) stated: 

Among the tmportant domestic and fureign pronlems which Parliament 
will consider in the session which begins to-morrow, few have received 
more attention, at least in the newspapers, than the issue of the debt 
to the United States, on which a payment of $19,000,000 is due Dec. 15. 

In to-morrow’s session one faction will seek to have the Chamber of 
Deputies come out flatly against the payment of any more than France 
gets from Germany. Another faction will seek to postpone consideration 
of the debt problem until after the American Presidential election. 

Louis Marin, leader of the extreme Right Nationalists, is to introduce 
a resolution declaring that France shall,not impose upon her taxpayers 
the burdens of the London and Washington debe agreements if Germany 
is freed from reparations, and that in any case France will not pay more 
than she receives. His resolution declares that President Hoover, by 
his moratorium, linked the German reparation payments and the debts 
to America of the former allies. 


Under date of Oct. 25 Associated Press cablegrams from 
Paris said: 

Premier Herriot told the Chamber of Deputies at the beginning of the 
new session to-day that he was ready to discuss foreign policy or anything 
else the house desired to present for debate. Thus he avoided a question 
of confidence at the outset, although it had beon reported earlier he would 
insist that the debate on foreign policy receive priority. 

When the debate on farm relief got under way one Deputy, asserting 
that the price of wheat had dropped 50% since July, asserted that the 
Government should buy wheat stocks in harvest time to prevent speculation. 

Another memper said governmental assistance should be extended also 
to the meat importers. He declared that import quotas on foreign meats 
were too high and should be reduced. To-morrow will ove devoted to 
meetings of Chamber committees and on Thursday debate will be resumed. 

The farm provlem is serious in France. for recently the price of wheat 
dropped 60 cents a bushel in a week and this year’s crop has been estimated 
at nearly 330,500,000 bushels. 

That figure represents about what the country would need until next 
year, but there was a late harvest in the South this season and as a result 
wheat from the South and North came into the market simultaneously. 
Government and private agencies stepped in quickly to extend credits so 
the farmers could hold their product for a while, and the War Department 
ordered that all bread rationed to the army be made exclusively of French 
wheat. 


A reference to the French debt appeared in our issue of 
Oct. 25, page 2741. 
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French Profit Seen on United States War Stocks— 
Actual Gain of $70,000,000 if Payments Stop Now, 
Says Stephane Lauzanne—Urges Division of Debt. 


From the New York ‘‘Times’’ we take the following from 


Paris Oct. 26: 

French discussions of the approaching war debt payment to the United 
States were further complicated to-day by a declaration that Stephane 
Lauzanne cabled to the newspaper ‘‘Le Matin"’ from New York to the 
effect that Americans were convinced that France had made $70,000,000 
profit in disposing of the war stocks bought from the A. E. F. 

Some members of the French Parliament recently raised the question 
of whether the French debt to America should not be separated into two 
parts, making a distinction between the commercial debt resu!ting from 
the war stocks purchase and what the French regard as a political debt 
from the war loans from the United States to France. Henry Berenger, 
who with Andrew W. Melion concluded the 1926 war dent agreement, 
has stated definitely that the war stocks and the political debt were defin- 
itely merged by the Washington agreement, but M. Lauzanne’s article 
contends that a distinction needs to be drawn. 

“The war stocks were bought by the Clemenceau Government for 
$410,000.000,"" he stated. ‘This was not a loan for carrying on the war, 
but represented an immense mass of material oought after the peace was 
concluded and comprising automobiles, beds, canned food, soap and 
even razor blades. 





Sold for $270,000,000. 

“This material was bought by the French Government and resold to 
private individuals for approximately $270,000,000. Since up to the 
Hoover moratorium we have paid the United States only about $200,000,000 
in round figures, the United States is saying to us: 

*“**You have not only paid nothing on your political debt but you have 
Paid only half of what you owe us on your commercial debt. If you are 
going now to cease all payments you stand actually to make a profit on 
the goods you purchased from us equivalent to $70,000,000. Don't you 
agree in all justice that you owe us $70,000.900 and in reality $210,000,000, 
for certainly the person who sells merchandise cannot be held responsible 
if the purchaser thinks fit to dispose of it at a cheaper price than he bought 
it.’ 

“It is up to the French Parliament and French public opinion to reply 
to this delicate question.” 

—<—_—_—_ 


Charge Taxes Are Ruining French Industry— 
Employers and Workers Appeal to Herriot. 

A dark picture of the present economic situation in 
France and a plea for a cut in Government expenses was 
presented to Premier Herriot on Oct. 24 by a delegation 
from the Comite Salut Economique, representing more than 
500 industrial federations and syndical chambers all over 
France. A Paris account Oct. 24 to the New York ‘‘Times’’ 
went on to say: 
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The group offered a report based on an inquiry amont 80 industries 
covering the entire economic structure of the country. 

Using 1929 as a basis, it is shown that gross earnings dropped 60 to 90%, 
the exporting industries being the hardest hit. Salaries dropped 25 to 
50% and the cost of living fell in virtually uhe same proportion. Re- 
garding the diminution in personnel, a typical example is given. A firm 
which employed 743 persons in 1929 and 637 in 1931 had only 341 on its 
payroll in January 1932. and only 227 on July 1. 

“Fiscal charges crush all our firms and taxes devour our capital,’’ the 
report state . ‘Working France is dying under the charges put upon it. 
We insist that the next tudget give industries the relief indispensable to 
them. The Government must reduce expenses by reducing the number 
of civil ea:ployees and reducing their wages. Only by reducing our pro- 
duction costs, which are the highest in the world, can we recover economi- 
cally.” 

It is also demanded that agriculture be taxes to the same extent as 
industry and that there be no new taxes on industry to meet the deficit 
in the budget. 

“We are at the end of our strength,’’ the delegation told M. Herriot. 
“Our resistance has limits, and those limits have now been reached.” 


ss 
—- 


Colombia’s National Defense Loan Oversubscribed. 


Press dispatches from Bogota (Colombia) Oct. 22 stated: 


Colombia's $10,000,000 national defense loan was oversubscribed when the 
lists closed at noon to-day, according to an announcement by the Minister 
of Finance. 

The bonds will pay 4% interest and run for 15 years. The proceeds are 
for use in event of a clash with Peru over the latter’s occupation of Leticia. 


A news bulletin dated Oct. 10 issued in New York by 
the Consulate-General of Colombia said: 

National Defense Loan: The Government has issued Decree No. 1629 
of 1932 providing that 10% of all salaries assigned to National Depart- 


mental and municipal employees from October to December 1932 shall be 
paid in National Defense bonds. 

An item with reference to the loan appeared in our issue 
of Oct. 15, page 2585. 

On Oct. 20 a cablegram from Bogota to the New York 
“Times’’ said: 

Peru wants war, in the opinion of the Bogota press, in view of the approval 
of the Peruvian Congress of the Lima chancellery’s steps in the Leticia 
dispute. That it will get war is indicated by the fact that to-day President 
Olaya asked the country to complete the subscription of the $10,000,000 
defense loan before Saturday, when it closes officially. 

“El Tiempo” declares: 

“Let it be war. We must reject Loreto’s so-called ‘just aspirations’ 
with force."’ 

(Peruvians from the Province of Loreto seized the Colombian town of 
Leticia on Sept. 1.] 

Reports from a reliable source say that the Peruvian troops reported on 
Sept. 29 to be en route to the Upper Putumayo River area have arrived at 
their destination, Puerto Arturo. 

Colombian preparation continues, but there are no reports of troop move- 
ments in the direction of Leticia, where the Colombian Government has 
asserted its right to restore order without the intervention of Peru. sed 


<i 
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Part Payment Only on Bonds of Mortgage Bank of 
Colombia—Trustee Will Use Special Fund Still on 
Hand for Interest Due Nov. 1. 


The following is from the New York “‘Times’’ of Oct. 16: 


Holders of Mortgage Bank of Colombia 20-year 7% sinking fund bonds 
of 1926 will not receive the full amount of interest due on Nov. 1, according 
to an announcement made yesterday by the Chemical Bank & Trust Co., 
trustee. Owing to the restrictions on foreign exchange transactions im- 
posed by the Colombian Government, no money will be sent to cover the 
interest, so that the part payment which will be made will come from a 
special deposit fund under the loan which is held by the Bank. 

No funds were sent from Colombia to cover the coupons due on May 1, 
but these were paid from the fund. From the cash remaining in the fund, 
for which provision was made in the trust agreement under which the bonds 
were issued, payments of $10 will be made for each $35 coupon on Nov. 1 
and $5 for each $17.50 coupon on presentation at the Bank. 

It is pointed out that to constitute good delivery under the rules of both 
the New York and Boston Stock Exchanges these bonds, must carry all 
unpaid coupons, including those due on Nov. 1. Thus, when payment on 
account is made on Nov. 1 the coupons due on that date must accompany 
the bonds in future trading, stamped as to the payment. 

-_ 


Leticia Situation and Possibility of Conflict Between 
Colombia and Peru Raises Question of Financial 
Conditions in Those Republics—Colombia’s Gold 
Holdings Rise. 


From the New York “Times” of Oct. 16 we take the 
following special correspondence from Panama Oct. 11: 


The possibility of actual conflict between Colombia and Peru over the 
occupation of the Colombian frontier town of Leticia by irregular Peruvian 
forces raises the question of the comparative credit and financial positions 
of the two countries. 

The following stati tical table compiled from data issued in weekly 
circulars of the Anglo-South American Bank of London, published balances 
of the Bank of the Republic, Bogota, and foreign bond and exchange quo- 
tations in the New York **Times’’, briefly summarizes the relative financial 
status of Colombia and Peru: 

Gold Holdings. 
Colombia. 


Of Central Reserve Bank, Peru, and Bank of the 
Republic, Colombia, reduced to equivalent in 
Ste BONNE OUINNE. Co eb vdccckdonds wxiocunc $13,156,074 $13,247,717 

Value of Money. 

Nomina! value of Peruvian sol (ver U.S8., 28 cents) 
and of Colombian pesos (par U. S., 97.33 cents) 
in United States dollars. New York foreign 
exchange qunenons og Re EE ee are eet ee 








Peru. 


$0.9550 $0.2050 


pS ES FS Rh RR A eae 98.12 73.21 
Value of Government Bonds. 
Foreicn (dollar) issues, 6s, 1961, 1960. New York 
Stock Exchange, Sept. 1— 
WEES ga tk eal bee ais iG olde parnineas kb ddeiaie 40 7% 
ie. o waka obits wostan cea honeban'ekekdeneme 37% 7% 
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The nominal quotations of the Peruvian sol and the Colombian peso 
in dollars in New York indicate the official foreign exchange control in 
Peru and Colombia. 

The appreciable rise in gold holdings in Colombia since the end of March 
was probably not accompanied by an equal rise in Peru as the operation of 
the gold standard was suspended there in May. 

The much greater depreciation of the Peruvian sol, compared with the 
Colombian peso, indicates that Peru’s international accounts are further 
out of balance that those of Colombia. 





_- 


Funds Received to Meet Nov. 1 Coupons on Uruguay 
Bonds. 


Haligarten & Co. and Halsey, Stuart & Co., Inc., fiscal 
agents for the $30,000.000 Republic of Uruguay 6% external 
sinking fund gold bonds, due May 1 1960. and the $17.581.000 
Republic of Uruguay 6% external sinking fund gold bonds, 
public works loan. due May 1 1964, announce that funds have 


been received for the payment of the Nov. 1 1932 coupons. 
—$—=>___— 


Bonds of Republic of Panama Drawn for Redemption. 


The National City Bank of New York, as fiscal agent, is 
notifying holders of Republic of Panama 35-year 5% external 
secured sinking fund gold bonds, series A, due May 15 1963, 
that $79,000 aggregate principal amount of the bonds have 
been selected for redemption at par on Nov. 15. Payment 
will be made upon surrender of the selected bonds, with all 
unmatured interest coupons attached, at the head office of 
the bank, 55 Wall St., on and after Nov. 15, after which date 
interest on these bonds will cease. 


tl 
_ 





Benigno Crespi, Societa Anonima, 7% First Mortgage 
Sinking Fund Bonds, Drawn for Redemption. 


Banca Commerciale Italiana Trust Co., as fiscal agent, 
is notifying holders of Benigno Crespi. Sovieta Anonima, 7% 
first mortgage 30-year sinking fund bonds of 1/26, due 
May 1 1956. that 44 bonds of the denomination of lire 5.000 
have been drawn by lot for redemption at par on Nov. 1 1932, 
30onds so drawn will be paid upon presentation at the office 
of the fiscal agent. 62 William Street. either in lire or 
dollars at the option of the holder. Interest on the drawn 
bonds will cease after Nov. 1. 

_—_—____—_. 
Bonds of French External Loan Drawn for Redemption. 


J.P. Morgan & Co.., as fiscal agents, are notifying holders 
of The Government of the French Republie external loan 
of 1924 25-year sinking fund 7% gold bonds, due Dec. 1 
1949, that $4,000,000 principal amount of the bonds have 
been drawn by lot for redemtpion at 105 on Dee. 1, out of 
moneys paid and payable into the sinking fund. Payment 
will be made upon presentation and surrender of said bonds, 
with subsequent coupons attac!} el, at the office of J. P. 
Morgan & Co., 23 Wall St., on and after Dec. 1, after which 
date interest on the drawn bonds will cease. 


- — 
ee 





Receipt of Funds to Meet Nov. 1 Payments on Bonds of 
Free State of Oldenburg. 


Ames, Emerich & Co., Inc., announce receipt of funds to 
pay coupons and bonds maturing Nov. 1 1932 on Free State 
of Oldenburg 7% external serial gold bonds. Payment will] 
be made at 100 and accrued interest to date of delivery up 
to Nov. 1, at the offices, 90 Broad St. 

ee 
Official Estimates Place Agriculture Crop Damage 
in Puerto Rico at $20,442,000. 


Damage from the recent storm to agricultural crops and 
live stock, excluding farm buildings and equipment, is offi- 
cially estimated at $20,442,000 by the Commissioner of Agri- 
culture for Puerto Rico, according to a radiogram to the 
Commerce Department from Trade Commissioner J. R. 
McKey, San Juan, Puerto Rico. 

This estimate, it was pointed out at the Commerce De- 
partment, is based on production and not market value of 
the crops, and does not include damage to other than agri- 
cultural crops, nor to urban communities. T’rivate agencies 
have estimated the total damage at from $40,000,000 to $50,- 
000.000 to the entire Islands. The Department on Oct. 19 
added: 

The Puerto Rican sugar industry was damaged to the extent of $11,552,- 
000, of which $1,739,000 was said to be covered by insurance. The sugar crop 
loss was estimated at 183,000 tons. The loss to the coffee crop was 
officially estimated at 201%4%, or 3,040,000 pounds, valued at $456,000, 
with loss to plantations bringing the total loss of the coffee industry up 
to $3,074,000. The fruit industry suffered a loss of $1,905,000, of which 
$1,250,000 was the estimated damage to the citrus fruit industry, and 
$220,000 to the pineapple crop. Damage to the coconut industry was set 
at about $785,000, of which $45,000 represented an actual crop loss, and 
the remaining loss attributed to damage done to the trees. Loss to the 


tobacco industry was set at $752,000, and loss to minor crops around 
$1,674,000, while damage to livestock was estimated at about $20,000. 
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While not minimizing the present damage in any way, it was pointed out 
that the 1928 storm damage waa officially estimated at more than 
$85,000,000. 


Puerto Rican Hurricane Damage $30,000,000—Gov. 


Beverley Asks Loans from Reconstruction Finance 
Corporation and Budget Cuts. 


According to San Juan (Puerto Rico) advices to the New 
York “Times,” Governor Beverley submitted to a special ses- 
sion of the Legislature, on Oct. 18, a preliminary report on 
the hurricane damage, for the first time in fairly complete 
form, showing property losses exceeding $30,000,000. The 
message further said: 

The total crop losses were fixed at $20,437,000, of which damage to sugar 
can was placed at $11,553,000. 

Two hundred and forty-iive persons were killed, 3,329 injured, 36.249 
buildings destroyed, 30,046 buildings damaged. 18,957 families need shelter, 
31,539 famrilies need clothing, and 41,516 families need food, the message 
stated. 

The Governor recommended emergency legislation authorizing the execu- 
tive to contract work and relief loans from the Reconstruction Finance 
Corporation. not to exceed $5,000,000, and other loans for self-liquidating 
projects. He also asked authority to cut the current budget to avoid a 
deficit and provide the insular government with funds for aiding agriculture. 
He urged prompt and harmonious action to prevent further suffering in 
the storm area. 


An item with reference to the Puerto Rican hurricane ap- 
peared in our issue of Oct. 1, page 2256. 


i 





Peru Authorizes $125,000 Loan. 


Under date of Oct. 27 a cablegram from Lima, Peru, to 
the New York ‘Times’ said: 

Congress passed a bill to-day authorizing the President to contract a 
loan of 500.000 soles—$125.000— for the construction of popular-price 
restaurants. The loan would be guaranteed by the income from a new 
tax of 5% on imported cigarettes and lc. a package on Peruvian cigarettes. 

_--—< 


Peru Levies 21% Tax For War on Colombia—Incomes 
of Foreigners Affected. 


Advices as follows from Balboa, C. Z., Oct. 27, are taken 
from the New York ‘‘Times”’: 

Reliable information from Peru indicates that the Lima Government 
is making as thorouzh preparations as possible for war with Colombia 
over the occupation on Sept. 1 of the Colombian town of Leticia by Peru- 
vians. The ‘(:overnment is not waiting to raise funds by a patriotic loan, 
as Colombia is doing. bu thas decreed a contribution of 21% of the income 
ef all residents of Perv for national defense. This applies to many Ameri- 
cans, British and other foreigners. resident in Peru. 

a 


Portuguese Exchange Stabilized. 
From Lisbon Oct. 25 advices to the New York “‘Times’’: 


The rate of exchange for Portuguese escudos was arbitrarily stabilized 
to-day by government decree at 33 to the dollar “regardless of any further 
depreciation in the English pound sterling.”” Portuguese industry as well 
as public utilities such as telephones and the Lisbon tramways and electric 
railways have been extensively capitalized if not entirely financed by 
English interests. 


<i 
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Spain Opposes Influx of Foreign Funds—Says Domestic 
Capital is Abundant and Needs Mobilization. 


The following from Madrid is from the ‘“‘Wall Street 
Journal”’ of Oct. 19: 


Influx of foreign cap tal to Spain is discouraged in a financial editorial 
published by E! sol. whose views usually coincide with those of the govern- 
ment. The newspaper asserts Spain does not need foreign capital, but 
the mobilization of national capital, *‘which is abundant.” 

“If foreign capital is brought to Spain,” says El Sol, ‘it would be to our 
damage. because this has never meant anything but slavery. privations 
and constant dangers to our economy. [f it had not been brought in during 
the time of the dictatorship. the fall of the peseta. originating with the flight 
of the capital later, probably would not have been so great.” 

Ip government circles, the editorialist adds, opinion is roundly “opposed 
to the entrance of foreign capital.” 

—— 


Ruling of Committee on Securities of New York Stock 
Fxchange on 5% War Loan of United Kingdom of 
Great Britain and Northern Ireland. 

Ashbel Green, Secretary of the New York Stock Exchange, 

issued the following notice on Oct. 20: 


NEW YORK STOCK EXCHANGE, 
Committee on Securities. 

Notice having been received that the United Kingdom of Great Britain 
and Northern Ireland 5% war loan 1929-1947 will be quoted in London 
ex the Dec. 1 1932 coupon on Oct. 26 1932: 

The Committee on Securities rules that transactions made beginning 
Oct. 26 1932 shal’ be ex the Dec. 1 1942 coupon; that beginning Thursday, 
Oct. 27 1932. said bonds to be a delivery on all contracts theretofore made 
must carry the June | 1933 and subsequent coupons: and that in settlement 
of transactions made bezinning Oct. 26 1932 and prior to Dec. 1 19%” there 
shall be deducted from the contract price an amount equal to the difference 
between the value of the coupon at $4.8665 per pound sterling and the 
accrued interest which otherwise would have been paid by the purchaser, 

ASHBEL GREEN, Secretary, 
——.< 


Professor Meech of Chicago University Believes We Are 
Nearer Managed Currency Than We Think. 

“We are nearer a managed currency than we think,’’ 

Professor S. P. Meech of the School of Business of the 
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University of Chicago said on Oct. 21 in a talk on “The 
Banking System’? at Fullerton Hall, the Art Institute. 
Prof. Meech stated: 


One evidence of this is the serious study being given to the problem of 
credit control (which becomes currency management if you look at it closely) 
by our Federal Reserve officials. 

The Reserve System itself is a tacit recognition that commercial banks 
furnish us most of our media of exchange, that the loan and investment 
operations that give rise to deposit media are not confined to temporary, 
self-liquidating circumstances, and that over 60% of our bank resources 
depend upon shiftability to sources of surplus funds and not upon utilmate 
liquidation. The Reserve provides the shi tability for certain types of 
bank assets and thus gives liquidity to deposits in periods of business liquida- 
tion and depression to prevent the breakdown of deposit currency and a 
scramble for gold. No wonder we desire to prevent bank credit and busi- 
ness expansion from going to extremes. : 

The operating relationships constituting our commercial banking system 
are of profound significance to the modern business world. The System 
has made possible the growing use of check currency instead of hard money 
by providing speedy and inexpensive means of check collection, and by 
improving bank safety. 

The widespread utilization of the clearings principle, whereby mutual 
offsets reduce inter-bank, inter-city and even inter-nation payments of hard 
money, has also acted to relegate gold from its place as a medium of ex- 
change to its present position as a reserve against deposit currency. 

As bankers found that cash moves only as a last resort, they were able, 
as a group. to expand loans, investments and the resulting deposits to as 
much as ten times their hard cash. Over a period of time, then, banking 
efficiency has greatly increased our supply of liquid capital. Some econo- 
mists argue that the only consequence has been a rise in the general price 
level with no increase in real wealth. Perhaps so, though a gently rising 
price level would seem a greater stimulus to wealth production than a stable 
or declining price level. Other economists feel that the procees of bank 
credit expansion has enabled us to more fully utilize our economic resources 
without feeling the pains of money and credit shortage and declining prices. 

The low ratio of gold to bank credit does cost us something. Its elas- 
ticity makes possible business and speculative excesses impossib'e under a 
hard-money system. It represents us with the anomaly of the gold stand- 
ard. A nation can stay on a gold basis so long as deposits are not generally 
demanded in hard money, but if a panic ensues, reserves shrink with such 
rapidity that only within very definite limits can gold payments be freely 
made. 


ats 
—_—— 





Michigan Securities Commission Again Suspends 
Brokerage House of Halsey, Stuart & Co.—Firm 
Issues Statement Denying Alleged Mail Fraud in 
Securities Sale. 


That the brokerage license of Halsey, Stuart & Co. 
had been suspended on Wednesday of this week, Ot. 26, 
for the second time by the Michigan State Securities Com- 
mission, was reported in a dispatch from Lansing on that 
date. The advices, after stating that ‘the company is 
under Federal indictment on charges of using the mails 
to defraud,’’ continuing, said: 

The license was suspended several weeks ago, but was reinstated last 
week. George F. McKenzie, Securities Commissioner, said new evidence 
has been found which warranted resuspension. Officials of the company 


were ordered to appear Oct. 29 to show cause why the license should not 
be revoked. 


The following statement was issued by Halsey, Stuart 
& Co. on Wednesday, Oct. 26, with reference to the Federal 


indictment of the firm: 

Halsey. Stuart & Co.. Inc.; H. L. Stvart, President; C. B. Stuart and 
E. H. Leith, Vice-Presidents, and three employees were indicted by the 
Federal Grand Jury in Milwaukee on Sepc. 30 1942. None of those indicted 
was arrested. All appeared voluntarily. waived removal proceedings, and 
gave bond for their appearance in Milwaukee whenever required by the 
Government. 

The indictment accuses those indicted of a mail fraud in connection with 
the sale of debentures of Wardman Realty & Construction Co. (Washing- 
ton. D. C.) on various dates in 1929 and 1930. The charge in substance 
purports to be that these persons fraudulently represented that the de- 
bentures were good, safe and amply secured, and that the earnings were in 
excess of the sum required to pay the interest thereon. 

An indictment is. of course, merely an accusation and the accused are 
presume! to be innocent until found guilty. Nevertheless. if the matter 
is to be prejudged in any manner in advance of the judgment of the courts, 
it is worth while to point out a few of the salient facts with respect to this 
transaction. 

The Wardman Park Hotel, the Department of Justice Building and the 
various other Washington properties mentioned in the indictment were, 
in the fall of 1928. transferred to a corporation known as Wardman Real 
Estate Properties, Inc., which issued $11.000.000 of first and refunding 
mortgage bonds. This company also issued $2.500.000 of general mortgage 
bonds. which, together with its stock. were owned by Wardman Realty & 
Construction Co., the company in question. In addition. to the general 
mortgage bonds and the stock of Wardman Real Estate Properties, Inc., 
Wardman Realty & Construction Co. had approc<imately $1.500,000 cash, 
about $850,000 par value of mortgages and about $50.000 in accounts 
receivable. 

With these assets Wardman Realty & Construction Co issued the de- 
bentures in question, ih the amount of $2.500.000 It also issued sub- 
ordinated debentures in the additional sum of $2.400.000, which were not 
offered for sale to the public. but which the owner of the Department of 
Justice Building and three other of the properties concerned accepted in 
payment for his fee ownership of these properties which he transferred to 
the properties comipany. 

Halsey, Stuart & Co. purchased the senior debentures outright, paying 
$2.250.000 therefor. 

The twelve premises owned by the Wardman Real Estate Properties, 
Inc., were appraised by Ford, Bacon & Davis. nationally known engineers, 
at $28.887.146 on the basis of reproduction cost new, less depreciation, as 
stated in the debenture circular issued by Halsey. Stuart & Co. Of this 
value, approximately $13.000.000 equity (in addition to the cash and other 
assets above mentioned) was applicaole to the $2.500.000 general mortgage 
bonds issued by the Wardman Real Estate Properties, Inc., and held by 
the Wardman Realty & Construction Co. The earnings stated in the 
debenture circular were those certified by Lybrand, Ross Bros. & Mont- 
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gomery, nationally known accountants. In addition, various earnings 
estimates furnished by Messrs. Horwath & Horwath, nationally known 
experts in the hotel and apartment field, amply supported the statements 
in the circular and the belief of Halsey, Stuart & Co. that the debentures 
in question were a sound investment. The fact that the owner of the 
Department of Justice Building and three of the other properties involved 
was willing to take debentures subordinated to the issue in question as pay- 
ment for bis fee ownership of those properties indicated that others also 
believed that the security was ample. The opinion of the owners of the 
property, supported by the best information obtainable from recognized 
experts, caused Halsey, Stuart & Co. to be sufficiently confident of the 
soundness of the issue to purchase it outright for cash. 

It is not necessary to point out the decline in real estate earnings since 
the depression. This has been extremely acute in the city of Washington. 
Moreover, the construction of the new Shoreham Hotel, in a location near 
the Wardman Park Hotel, made a serious inroad into the earnings of this 
project. Notwithstanding these elements, interest was paid in full on 
these debentures to and including Dec. 1 1930. Halsey, Stuart & Co. 
withdrew the debentures from sale in March 1930, although it stil had 
debentures acquired at a cost of over $350,000 which had not been dis- 
posed of. 

In the year 1928, when the original purchase of the Wardman securities 
was made, Halsey. Stuart & Co., Inc., was interested in the flotation of 
well over $750,000.000 of bonds, most of which were purchased and mar- 
keted during the period under which the Wardman financing was under 
negotiation. The policy of Halsey, Stuart & Co. was to require the services 
and reports of recognized experts in each particular field—all of whom 
were entirely independent and on whose statements reliance was necessarily 
and properly placed. 

The apparent theory of the Government is that Halsey, Stuart & Co., 
Inc., after many years of successful financing on a large scale, which had 
brought it an enviable reputation for uprightness and fair dealing, suddenly 
decided in 1925 to perpetrate a fraud with respect to an issue which repre- 
sented approximately 1-3 of 1% of its current financing; that Mess:s.H. L. 
Stuart. C. B. Stuart and the others indicted devised a scheme to sell worth- 
less securities to the public at inflated valuations and by means of false 
representations for the purpose of euriching Halsey, Stuart & Co. Such 
a charge is preposterous on its face. The Wardman issues were handied 
by Halsey, Stuart & Co. just as was any other issue, namely, in reliance 
upon independent appraisals of leading appraisal companies and the reports 
of nationally kaown accounting firms. The ‘‘worthless" securities were 
purchased outright by Halsey, Stuart & Co. Circulars were issued which, 
in our opinicn, were true in every respect; and, so far as is known, it has 
never veen seriously contended that there was any misrepresentation in 
any of the circulars. The properties earned ample to pay inverest charges 
long after the depression began. The securities were withdrawn from re- 
sale by Halsey, Stuart & Co., Inc., long before there was default in interest. 
As a matter of fact. the earnings of these properties have held up remark- 
ably well in spite of all the adversity to which the situation has been sub- 
jected—far better than the average large hotel enterprise. 


With regard to the re-suspension of its license by the 
Michigan Securities Commission, Halsey, Stuart & Co. 
also made the following statement on Wednesday night, 
Oct. 26: 


We are at a loss to understand the present action of the Commission. 
At the heaving in Lansing on Oct. 18, when our license was reinstated, the 
Commission ordered the suspension lifted pending further information 
requested of the company and also until further investigation was made 
by the Commission. It was our understanding that we would have the 
opportunity to answer any further charges pefore action was taken. Now, 
without notice of any kind, the license has again been suspended. 

In view of the repeated references to the indictment in Milwaukeein 
the Wardman case, it may be only fair for us to repeat the statement which 
John W. Davis, attorney for Halsey, Stuart & Co., made on Oct. 4 when 
he said: 

“I have been retained in this matter by Halsey, Stuart & Co. and have 
gone into the facts with care. I am not in the habit of making public 
statements concerning cases in which I am employed, but I do not hesitate 
to say in this instance that I think the confidence of Halsey, Stuart & Co. 
in a complete vindication is fully justified. There is, in my opinion, no 
basis for these indictments.”’ 


in 
—" 


Annual Meeting of Northern New Jersey Clearing 
House Association. 


The annual meeting of the Northern New Jersey Clearing 
House Association was held on Oct. 20 at the Trust Co. 
of New Jersey, Jersey City, N. J. Officers for 1932-1933, 
and committees were elected as follows: 


Officers —1932-1933. 
President, Kelley Graham, First National Bank, Jersey City, N. J. 
Vice-President, Daniel E. Evarts, New Jersey Title Guarantee & Trust Co., 
Jersey OW N. J. 
Secretary, William A. Conway, Journal Square Nat. Bank, Jer. City, N. J. 


Executive Committee. 
One Year— 





Two Years— 
Robert 8. Carmichael 


Eugene Newkirk 
Comm. Tr. Co. of N. J., Jer. City. ayonne Tr. Co., Bayonne, N. J. 
Joseph G. Parr John Stroh 


Co. of N. J., Jersey City. Hudson Trust Co., Hoboken, N. J. 
Nominating Committee. 
F. A. Berenbroick 
Trust Co. of N. J., Jersey City. 


Ross Herman Goelz 
Franklin Nat. Bank, Jersey City. First Nat. Bank, Hoboken, N. J. 
William V. Toffey 


Commercial Trust Co. of N. J., Jersey City. 
Clearing Committee. 
Cc. H. Coe A. W. Gilbart R. M. Gidney 


Figures covering the year’s operations were presented 
at the meeting as follows: 
Total amount of exchanges for year______.____________ $1,584,581.889 02 
Total amount of balances for year____________________ 1,232,554,316.49 


Largest exchanges on any one day from Oct. 1 1931 to 
es ee Seee—ares. 20 IOGL 5. occcacececccaksceue 23,732,719.81 
13,312,699.64 


Willard M. Brown 
N. J. Title Guar. & Tr. Co., J. CO. 
Irwin G. 


Largest balances on any one day from Oct. 1 1931 to 
Sept. 30 1932—Dec. 16 1931 


S. W. Straus & Co. Receivership Order Modified— 
Appellate Division Also Eases Restraining Order 
Pending Trial of Suit by Attorney-General Bennett 

The temporary Martin act receivership ordered by Supreme 

Court Justice Norton of Brooklyn for the investment house 
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of S. W. Straus & Co., Inc., was lifted by the Appellate 
Division of Brooklyn Oct. 21 pending trial of Attorney- 
General John J. Bennett Jr.’s suit against the company. 
The Court continued in a modified form the temporary in- 
junction and otherwise modified Justice Norton’s order by 
vacating the injunction against John L. Laun, an individual 
defendant. The modification of the receivership provision 
is made on condition that the company refrain from trans- 
ferring any of its assets or disturbing any of its property. 
The New York ‘“‘Times’’ Oct. 22 further states: 


The Court acted not only on the petition of the company and the indi- 
vidual defendants, but also on the p'eas of representatives of bondholders’ 
protective groups which opposed the appointment of receivers on the theory 
that they would commingle the company’s funds and hamper the com- 
mittees in salvaging the bondholders’ investment. 


Receivership Order Modified. 

The order, in which Presiding Justice Lazansky and Justices Carswell, 
Scudder and Tompkins concurred, modified the ‘‘order appointing tempo- 
rary receivers and granting injunction,” so as to ‘‘provide that as to future 
sales the injunction be limited to enjoining the making of false representa- 
tions and pretenses such as are alleged in the complaint as having been here- 
tofore made; by vacating the provision appointing receivers, the injunction 
as to defendant Laun, and the provision restraining creditors.” 

After directing that the defendants consent within five days that they be 
restrained from ‘transferring any of their assets or property other than 
such as may be necessary for expenses in the ordinary course of b: siness 
or as may be permitted upon special application to the Court, and from 
disposing of their books of account and papers and documents relating 
thereto,”’ the Court also stipulated as a condition that ‘if plaintiffs so de- 
sire, the case proceed to an early trial at special term for trials on a day to 
be named by plaintiffs, with the permission of the justice presiding.” 

‘Under the facts of this case and its peculiar circumstances. involving 
many issues, of securities,"’ the Court said, ‘the properties of defendants 
should not be in any wise disturbed in advance of a trial, at which an op- 
portunity will be had (1) to establish the fact of fraud with repsect to par- 
ticular or identified issues of securities; (2) to identify any and all property 
derived by defendants by means of alleged fraudulent practices, and (3) also 
to identify all property with which such property has been mingled if such 
property cannot be identified in kind because of such commingling. After 
tria! the propriety, need or expediency of a receivership may be better 
determined.”’ 

Dissenting Opinion Filed. 

Justice Haggerty dissented, declaring in a written opinion that the de- 
dendant had engaged in practices which were, ‘in the unanimo's opinion 
of this Court, fraudulent, in violation of law, and operated as a fraud upon 
the purchases of many of these bonds, within the meaning of the Martin act.’ 

“If the Martin act has any purpose at all upon the statute books, it 
should be applied here,” he said: ‘if not, it should be repealed.” 

“This Covrt should be influenced in this action by the best interest of the 
bondholders only,"’ he added. 

“The value of these bonds is to be determined solely by the responsibility 
of the obligors and the mortgaged real estate. In so far as these defend- 
ants are concerned, their liability to the bondholders is not contractual!) but 
is limited to such responsibility for their tortious acts as may be determined 
in actions by the bondholders against them for damages arising out of the 
fraudulent sales. 

Contends Procedure Is Faulty 

“In such action or actions, based upon fraudulent representations, I 
know of no provision for the taking over of defendant's property and holding 
it subject to the possible entry of judgment in favor of the plaintifs. Pur- 
suant to the provisions of the Martin act, however, the order under review 
appoints receivers and directs them to take over such of the defendant's 
property as was derived by them by means of fraudulent practices in the 
sale of securities. 

“‘By these means the ill-gotten gains are taken over by the Court and held 
subject to the outcome of the action. The bondholders, therefore, if de- 
frauded, are secured by the mortgaged property to the extent of its value 
plus the property derived by the defendants as the result of the fraudulent 
practices and in the hands of the receivers.” 

As to the bondholders’ plea that a receivership would result in the com- 
mingling of the funds—the contention advanced by Samuel Seabury in the 
hearing on the appeal—Justice Haggerty said: 

“The assets contemplated by the order are limited to property derived 
by the defendants from their fraudulent practices and cannot be construed 
te include property or funds which properly belong to the trustee named in 
the deeds of trust and bonds and mortgages.” 

Justice Norton's order was handed down on Oct. 6 on the application of 
the Attorney-General, who charged the investment house and the other 
defendants had made fraudulent representations in the sale of millions of 
dollars worth of bonds. Justice Norton found there had been concealment 
of pertinent information and granted a temporary injunction and receiver- 
ship pending the trial. 

The company denied all the allegations and contended that, although 
there were some mistakes of policy resulting from ‘‘1929 hindsight,"’ these 
had affected less than 1% of the company’s total sales. 


<i 
a 


Mark C. Steinberg & Co., St. Louis, Failure—Missouri 
State Securities Commissioner’s Investigation 
Reveals No Irregularities. 

Further referring to the affairs of the St. Louis brokerage 
firm of Mark C. Steinberg & Co., which was suspended 
for insolvency by the New York Stock Exchange on April 29 
last (as noted in our issue of April 30, page 3196), Associated 
Press advices from Jefferson City, Mo., on Oct. 14 reported 
that an investigation of the affairs of the failed brokerage 
house revealed “no elements on the part of the firm or any 
member of the firm, to defraud any of its customers,’’ 
according to a statement made that night (Oct. 14) by 
Fenton T. Stockard, State Securities Commissioner for 
Missouri. We quote further from the dispatch as follows: 


In a formal statement, Stockard said he had come to the conclusion 
there was no fraudulent intent on the part of Mark ©. Steinberg or any 
of the members of the firm. 

**So far as I have been able to learn,” he said, ‘‘there has been no criminal 
intent on the part of any one of the firm to convert any of the securities 
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to their individual use or to the use of the firm. In fact, it is indeed sur- 
prising, taking into consideration the enormous number of accounts handled 
and the total amount of such accounts, that there would not have been 
more discrepancies and errors than there are.” 

Stockard said he had found Mark C. Steinberg & Co. had followed the 
rules and practices of the various other companies doing a like business 
in St. Louis. 

Many claims and complaints arose, Stockard said, because of a mis- 
understanding of the rules and regulations of the brokerage business. 

Concluding his statement, Stockard said if he were offering any sug- 
gestion or criticism to any person, it would be for people who have only 
meager wages, and small incomes, ‘‘to stay off the marginal] stock market.”’ 

“It is my judgment that the time will come, if the people do not dis- 
continue their promiscuous dealing in margins on stock exchanges, that 
laws will be passed to prevent such practice,”’ he said. ‘‘It seems that the 
greatest vice on stock exchanges is that it has by custom and practice, 
and is permitted, of course,by the laws of the various States, to engage 
in marginal dealings. 

“This, of course, is not a charge against the company, because it is a 
common practice and is permitted by law.’’ 


<i 
—_ 





Failed Montreal Brokerage Firm of Craig, Luther & Co. 
Proposes to Pay Initial Dividend of 33 1-3% to 
Unsecured Creditors. 


Announcement has been made by Robert Wilson, C.A., 
trustee in the matter of Craig, Luther & Co., Montreal, 
stock brokerage firm in bankruptcy, that it is proposed to 
pay an initial dividend of 33 1-3% to the estate’s unsecured 
creditors, according to the Montreal ‘‘Gazette’’ of Oct. 18. 
The dividend, it was stated, will be payable after Oct. 31 
next, until which time dividend accounts will be held open 
to objection. The Montreal paper went on to say: 

A statement of the trustee’s accounts shows receipts of $529.303 from 
June 2 to Oct. 12. After disbursements to senior creditors. a sum of 
$72.977 is available for the unsecured creditors and other obligations of 
the estate. The payment of the dividend will require $46,138. After 


other accounts, a balance of $6,412 is left with the trustee. Claims 
totalling $117,622 are listed for the payment. 


The failure of this firm on June 1 last was reported in 
the “‘Chronicle’’ of June 11, page 4248. 


a 

Federal Reserve Policy Held Responsible for Depression 
in Resolution Adopted by Malvern (Ark.) Layman’s 
Club—Urges That Reserve Banks Be Barred from 
Engaging in Open Market Transactions and That 
System Be Removed from Politics. 


The Malvern, Ark., Layman’s Club, a civic organization, 
at a meeting on Oct. 14 adopted a resolution dealing with 
the Federal Reserve System in which, among other things, 
it declared that the restriction of credit by the Federal 
Reserve System ‘‘hasforced a non-lending and liquidating 
policy to be pursued by the banks throughout the country’’ 
and has “resulted in the forced liquidation of enormous 
quantities of collateral, bringing tremendous losses in the 
value of stock, bonds, real estate, livestock and all industrial 
and farm commodities.’’ The resolution suggests measures 
by Congress to correct the ‘‘abuses’’ cited and bring about 
certain changes in the policies of the Reserve System. 
The resolution follows: 


Whereas, The Federal Reserve banks are owned by the member banks 
of the Federal Reserve System throughout the United States, who furnish 
all their operating capital; and 

Whereas, These member banks had on deposit in the Federal Reserve 
banks on Oct. 5 of this year $2.283.965,000: and 

Whereas, The combined loans of the 12 Federal Reserve banks to their 
member banks were on that same date $333 427,000, $106,946,000 of which 
were secured by United States Government obligations; and 

Whereas, The 12 Federal Reserve banks combined owned on Oct. 5 
1932 $1,851,.318,000 of United States Government securities; and 

Whereas, The Federal] Reserve banks were created primarily to assure 
their members throughout the nation that credit would be available in 
times of financial] stress; and 

Whereas, It is very evident from the above facts that credit has been 
most severely restricted at the very time when the Act creating the Federal 
Reserve System intended and directed that this credit should be most 
available; and 

Whereas, The present credit policy of the Federal Reserve banks is so 
drastic that it renders most of the member banks’ paper ineligible for re- 
discount; and 

Whereas, This restriction of credit by the Federal Reserve banks to its 
member banks who own the System has forved a non-lending and liquidat- 
ing policy to be pursued by the banks throughout the country; and 

Whereas, This policy has resulted in the forced liquidation of enormous 
quantities of collatera], thus bringing about tremendous losses in the value 
of stocks. bonds, real estate, livestock and all industrial and farm commodi- 
ties and created a world of sellers with no buyers; and 

Whereas, This enforced liquidation and denying of credit has caused a 
spirit of fear te seize the people in regard to the solvency of banks through- 
out the nation, resulting in the closing of thousands of solvent banks, the 
hoarding of money on a scale never before approached, thus making busi- 
ness recover a most difficult task, and has created the greatest army of 
unemployed ever known in the United States: 

Therefore, Beit Resolved, That members of our National Congress be urged 
to initiate and (or) support such legislation as will correct the above abuses 
and bring about the following changes in the policies of the Federal Reserve 
System: 

ist. That all Federal Reserve banks be required to dispose of all Govern- 
ment securities and all other securities purchased in open market transac- 
tions and the proceeds made available to their member banks. 

2nd. That the Federal Reserve Act be amended to forbid the Federal 
Reserve banks from engaging in all open market transactions, including 
the purchase of United States bonds and securities. 
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3rd. That the Federal Reserve Board be forced to liseralize their present 
credit policy by placing a common-sense value on all collateral, especially 
in respect to agricultural and livestock paper, and by reducing the marginal 
collateral required from member banks not to exceed 50% of present re- 
quirements. 

4th. That the Federal Reserve System be removed from politics by the 
election of one member of the Federal Reserve Board from each Federal 
Reserve district by the member banks in their respective districts, and that 
no Cabinet officer be permitted to serve on the Federal Reserve Board. 

5th. That copies of this resolution be sent to each member of Congress 
from the State of Arkansas, and to local and State newspapers, and that 
all business and civic organizations be urged to endorse and support this 
program. 


-— 
_- 





Federal Reserve Board’s Review of Banking Conditions 


in September — Release of $250,000,000 from 
Hoarding. 


According to the October “‘Bulletin’’ of the Federal Reserve 
Board, since July 20 ‘‘there has been a release of currency 
from hoarding estimated at $250,000,000.’’ This is brought 
out in the Board’s review of banking conditions in September, 
which we quote as follows: 


Recent Banking Developments. 

During recent weeks Reserve pank boldings of United States Government 
securities purchased in the open market have remained unchanged at the 
level reached early in August. Between June 15 and the and of Septem- 
ber, however, Reserve funds of member banks have been continuously 
increased from additions to the country’s stock of monetary gold, amounting 
to $275.000.000, through releases from earmark and through imports. 
This has carried the total gold stock of the country to $4.200.000.000 
and the excess reserves of the Federal Reserve banks to $1 200.000,000. 
Since July 20 there has also been a release of currency from hoarding 
estimated at $250.000.000. This estimate is based on the fact that the 
amount of money in circulation declined by over $130.000,000 at a time 
when it usually increases by more than $110.000.000. Reserve funds 
have been increased also by the issue of $100.000.000 of new National 
bank notes under the provisions of the recent law extending the circulation 
provilege to certain additional United States Government bonds. The 
inflow of funds to the member banks from all these sources has enabled 
them to reduce their indecotedness to the Reserve banks during recent 
weeks by $200.000.000 to the lowest level since September of last year 
and at the same time to increase their reserves in excess of legal require- 
ments to approximateiy $400.000.000. This growth in member pank 
reserve balances from the middle of July to the end of September has 
been accompanied by an upturn in total Joans and investments of memoer 
banks in leading cities amounting to $575.000.000, or 3%. The increase 
has been in holdings of United States Government securities by banks 
throughout the country, offset in part by a continued decline in loans 
by banks outside New York City. Increase in the to al of member bank 
credit has been accompanied by a considerable growth of their demand 
and time deposits as well as of their Government deposits, 


Decrease in Hoarding. 

An important factor in the recent credit situation has been the course 
of the demand for currency. The cnart [this we omit.—Ed.] shows for 
the period from 1926 to date the amount of money in circulation, as officially 
defined; that is, money outside the United States Treasury and the Reserve 
banks, with an adjustment for the estimated usual seasonal changes. 
From 1926 to 1929 demand for currency tended downward, chiefly because 
of increased use of checks, economy in the use of cash by banks, and a 
return of American currency from abroad. The increase in the middle 
of 1929 was due to a temporary growth in the demand for currency at 
the time when change was made from large-size to small size »ills. In 
1930 the decline in currency reflected reduction in payrolls and in retail 
trade. From the autumn of 1930 to the middle of this year, during a 
period when the demand for currency for payroll purposes and for retail 
trade continued to decline, there was a growth in money in circulation. 
This growth represented an increase chiefly in hoarding, though it was 
also affected toan indeterminable extent by an increase in the demand 
for cash in communities that were deprived of banking service owing 
to bank suspensions, and also by an increase in the use of cash in place 
of checks due to the imposition of service charges on small checking ac- 
counts at some banks and in recent montns to the new tax on checks. 
The increase in hoarding has not been continuous. There was an im- 
provement in the early part of 1931 and aga.n in the late autumn of that 
year after the National Credit Corporation was organized and bank sus- 
pensions became less numerous. A large return flow, amounting to about 
$250.000,000. began last February, when the Reconstruction Finance 
Corporation was established. But last summer the heavy loss of gold 
and the banking disturbances in Chicago and elsewhere once more kd to 
increased hoarding, which reached a maximum in the third week in July. 
Since July 20 there has been a decrease in money in circulation, when 
allowance is made for the usual seasonal movement, amounting to ap- 
proximately $250,009,000 for the 10-week period. 


_—— 


Tenders of $227,202,000 cesluail to Offering of $80,- 
000,000 91-Day Treasury Bills—Bids Accepted 
$80,295,000—Average Rate 0.20%. 


The 91-day Treasury bills, dated Oct. 26, offered to the 
amount of $80,000,000 or thereabouts, brought tenders of 
$227,202,000. The amount of bids accepted was $80,295,- 
000; the average price of bills to be issued is 99.951, the 
average rate on a bank discount basis being about 0.20%. 
This rate is somewhat better than those of recent weeks, 
the previous issue ($75,000,000) having brought an average 
rate of only 0.14%. This issue was referred to in these 
columns Oct. 22, p. 2748. The announcement by the 
Treasury Department Oct. 24 of the result of the $80,000,- 
000 offering follows: 


“Secretary of the Treasury Mills announced to-day that the tenders 
for $80,000,000, or thereabouts, of 91-day Treasury bills, dated Oct. 26, 
1932, and maturing Jan. 25, 1933, which were offered on Oct. 20, were 
opened at the Federal Reserve Banks on Oct. 24. 

“The total amount applied for was $227,202,000. The highest bid 
made was 99.970, equivalent to an interest rate of about 0.12% on an 
annual basis. The lowest bid accepted was 99.946, equivalent to_an 
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interest rate of 0.21% on an annual basis. Only part of the amount bid 
tor at the latter price was accepted. The total amount of bids accepted 
was $80,295,000. The average price of Treasury bills to be issued is 
99.951. The average rate on a bank discount basis is about 0.20%.” 


As indicated in an item a week ago (p. 2748), the new 


issue replaces a maturing one of $83,317,000. 
——— <> 


Issuance of $1,000,000,000 314% New Notes By Recon- 
struction Finance Corporation—Will Retire $675,- 
000,000 Maturing Notes—$325,000,000 Notes To Be 
Purchased by U. S. Treasury. 


The following announcement was issued on Oct. 27 by 


the Reconstruction Finance Corporation: 

The $675,000,000 of 314% notes of the Reconstruction Finance Cor- 
poration, purchased by the Secretary of the Treasury, matured to-day. 
The Board of Directors of the Corporation authorized the issuance of 
notes in the aggregate principal amount of $1 000.000.000, designated as 
Series A, maturing April 30. 1933, and bearing interest at the rate of 314% 
per annum; of this amount $675,000,000 has been accepted by the Secre- 
tary of the Treasury in exchange for the Corporation’s outstanding notes 
in an equivalent principal amount. The remaining $325.000.000 will 
be purchased by the Secretary of the Treasury as the funds are required 
by the Corporation.” 


From a Washington dispatch Oct. 27 to the New York 
“Journal of Commerce,’”’ we take the following: 


Treasury Sole Buyer. 

“Under the Reconstruction Act and the Emergency Relief Act the 
Corporation is authorized to issue a total of $33.000,000.000 in notes to 
provide a working capital for its activities. Thus far, including the $1 .000.- 
000,000 issue of to-day, only a little more than one-half of its total capttal 
has been ssued. 

“Issues authorized by the Corporation in the past were three of $250,- 
000,000 each, a'l on different dates, but maturing to-day. The Treasury 
Department, which is the sole purchaser of the notes under the financing 
plans, acquired but $657,000,000 of the notes, leaving a credit of $75.- 
000,000 in the Treasury to the Corporation but which could be drawn 
upon at any time the Corporation should find its funds depleted.’’ 

a 


President Hoover in Detroit Speech Declares Governor 
Roosevelt Involves Himself in “Labyrinth of Inac- 
curate Statements” in Trying to Prove Errors in 
Treasury Estimates of Revenue—Cites Ten Indexes 
to Returning Prosperity—18 Reconstruction Meas- 
ures Reviewed—Quotes Governor Roosevelt’s Letter 
Promising Work for Unemployed. 


An address in which he declared that Governor Franklin D. 
Roosevelt, Democratic nominee for President ‘involves 
himself in a labyrinth of inaccurate statements in trying to 
prove that the Secretary of the Treasury made errors in 
estimates of future revenue’’ was delivered in Detroit by 
President Hoover on Oct. 22. At considerable length the 
President undertook an analysis of the utterances by Gov. 
Roosevelt respecting the economy and fiseal policies of the 
Hoover Administration, and in the course of his address 
President Hoover said: 


If the economies proposed by this administration had been accepted by 
the Democratic House there would have been for the current year a further 
saving of at least half a billion more. 

-. We are supported by the American people and if the Democratic 
House will co-operate, I will make for the next fiscal year a reduction from 
the totals of 1932, not of a billion, but of $1,500,000.000. 

If the Governor means to reduce government expenditures $1 ,000.000.000 
below “‘ordinary routine” costs of government, taking the present fiscal 
year 1933, which we are now in, as a base, as might be implied in any 
reasonable mind, it is only fair that the American people should know where 
and how he is going to accomplish it. If he is warranted in making such an 
assertion, then he must know the places where such reduction can be made. 


Noting that the President challenged the assertion of 
Gov. Roosevelt that he would attempt through self-liquidat- 
ing public works to provide employment for America’s 
jobless, the Detroit ‘‘Free Press’’ stated: 


Governor Roosevelt’s name first came into the President’s address when 
he read the letter, sent out in September, in which the Democratic candidate 
held out the hope that the Government could employ the 10,000,000 jobless. 

“There can be only one conclusion from that statement.’ President 
Hoover said. “It is a hope held out to the 10,000,000 men and women now 
unemployed and now suffering that they will be given jobs by the Govern- 
ment. It is a promise no government could fulfill. It is utterly wrong to 
delude suffering men and women with such assurances. 

“The most menacing condition in the world to-day is the lack of con- 
fidence and faith. It is a terrible thing to increase this undermining effect 
by holding out for political purposes, promises to 10,000,000 men which 
cannot be kept and must end in leaving them disillusioned.” 

The plan offered by Governor Roosevelt for the Government's employ- 
ment of the jobless was termed “‘fantastic’’ by President Hoover, who 
assured the audience that not any appreciable fraction of the unemployed 
could be provided with jobs in this fashion. ‘The only way is by healing 
the wounds of the economic system to restore them to their normal jobs,” 


he said. 

The President, in declaring that if the stride of the Nation 
were maintained and the battle not halted by a change in 
the midst of action the economic depression would be routed, 
listed the following ten points as indicating recovery (we 
quote from the Detroit account to the New York ‘‘Times’’): 


1. More than $300,000,000 of gold has flowed into our country through 
restored confidence abroad. 

2. Currency to the amount of $250,000,000 has been returned from hoard- 
ing through restoration of confidence at home. 
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3. The values of bonds have increased by 20%. thus safeguarding every 
depositor in a savings bank and every policyholder in insurance companies. 

4. Manufacturing production has increased by 10%. Some groups, such 
as textiles, have increased over 50% in activity. 

5. Contrary to the usual seasonal trend, building contracts have steadily 
increased. 

6. The Department of Commerce shows that over 180,000 workers 
returned to the manufacturing industry in August, 360.000 more in Septem- 
ber. and there is evidence of even a still larger number in October. 

7. Carloadings have increased from 490.000 per week to 650,000 per 
week, showing the increased volume of materials moving. 

8. Exports and imports have increased nearly 23%. 

9. Agricultural prices, always the last to move, have improved from their 
low points. although they are still hideously low. 

10. Bank failures have almost ceased, credit has begun to expand. 
Every week some improvement is recorded somewhere. 


In another section of his speech the President in adding 
to his compendium of Democratic “‘destruction’’ (we quote 
from the New York ‘“‘Herald Tribune’’ advices from Detroit) 
he mentioned House bills to change the tariff commission, 
supply unearned pensions, settle i'legal Indian claims. create 
a “rubber dollar’? and put the Government into wholesale 
personal banking. The ‘Herald Tribune’’ added: 


Against this Democratic program the President presented a review of his 
own reconstruction measures. He detailed the 18 items, most of them 
already enacted but some stil to be completed, as follows: 

1. Drastic reduction in government expenses. 

2. Tax increases to balance the budget. 

3. Increase of Federai Land Bank capital by $125,000,000. 

4. Creation of the Reconstruction Finance Corporation to expand credit 
and re-establish banking and industry. 

5. Liberalization of the Federal Reserve Board's rediscount basis to 
extend creiit. 

6. Creation of home loan discount banks to protect home owners and 
foster home buildinz. } 

7. Establishment of an authority to speed liquidation of closed banks for 
the benefit of depositors. 

8. Revision of banking laws. 

9. Continuation of the expanded public works program. 

10. Authority to the Reconstruction Finance Corporation to lend 
$300,000.000 to States for relief of distress. 

11. Reeonstruction Finance Corporation loans of $1,500,000,000 to self- 
liguidating public works. 

12. Erection of new system of agricultural credit banks. 

13. Extension of Reconstruction Finance Corporation credits for export 
of farm products. 

14. Maintenance of the protective tariff. 

15. Prevention of immigration. 

16. Mobilization of private relief agencies. 

17. Mobilization of leaders in all walks of private life to increase em- 
ployment. 

18. Support of a world economic conference and world disarmament. 

Virtually the only evidence of Governor Roosevelt's attitude toward this 
program is ‘‘the sneer that it has been assigned to help banks and Cor- 
porations, that it has not helped the common man,” said the President. 
The whole nation profited by the program, Mr. Hoover argued. 

In full we give herewith President Hoover’s Detroit 
speech: 

The most important issue before the American people right now is to 
overcome this crisis. 

What our people need is the restoration of their normal jobs, recovery 
of azricultural prices and business. They need help in the meantime to 
tide them over until these things are accomplished, that they may not go 
hungry nor lose their farms and homes. 

I wish to present to you the evidence that the measures and policies 
of the Republican Administration are winning this major battle for recov- 
ery. They are taking care of distress in the meantime. It can be demon- 
strated that the tide has turned and the gigantic forces of depression are 
in retreat. 

Our measures and policies have demonstrated their effectiveness. They 
have preserved the American people from certain chaos and have preserved 
a fina! fortress of stability in the world. Recovery would have been faster 
but for four months of paralysis during the Spring months while we were 
defeating proposals of the Democratic House of Rpresentatives to increase 
governmental expenses by $3,500,000,000, the issue of fiat money and 
other destructive legislation. 

The battle must be continued. We have yet to go a long way and 
capture many positions to restore agriculture and employment. But it 
can:be made plain that if the stride we have established is maintained and 
the battle not halted by a change in the mids of action, we shall win. 

If we examine but a few indications we find that since it was known 
that the destructive proposals of the Democratic House were stopped, 
over $300.000,000 of gold has flowed into our country through restored 
confidence abroad, $250,000,000 of currency has returned from hoarding 
through restoration of confidence at home, the values of bonds have in- 
creased by 20%, thus safeguarding every depositor in a savings bank 
and every policyholder in insurance companies. 

Manufacturing production has increased by 10%. 
as textiles, have increased over 50% in activity. 

Contrary to the usual seasonal trend, building contracts have steadily 
increased. The Department of Commerce shows that over 180.000 workers 
returned to the manufacturing industry in August. 360.000 more in Septem- 
ber, and there is evidence of even a still larger number in October. 

Car loadings have increased from 490,000 per week to 650,000 per week, 
showing the increased volume of materials moving. Exports and imports 
have increased nearly 23%. 

Agricultural prices, always the last to move, have improved from their 
low points, although they are still hideously low. Bank failures have 
almost ceased, credit has begun toexpand. Every week some improvement 
is recorded somewhere. 

Recovery Held Delayed by Fear of Democrats. 

As I have said, improvement would have begun four months earlier 
but for the fear of the destructive Democratic program. 

We would be moving faster in the restoration of farm prices and em- 
ployment but for the threat that these destructive measures will be revived 
by a change at this election. The Democratic candidate for President 
has refused to renounce or disavow their destructive measures, or to give 
the country the assurance it deserves that he will not be a party to these 
measures, including the prepayment of the bonus. 

Observing this, and examining the dominant elements of his party 
under the leadership of the Vice-Presidential candidate, we can only 


Some groups, such 
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assume that this program is still in abeyance, to be produced by them if they 
shall come into power. 

The Democratic candidate has devoted most of his speeches to presenting 
numerous faults and wrongdoings in our economic system, in which there 
is no new discovery. We may have much to do in the future to punish 
wrongdoing and correct weaknesses in the system, but these corrections have 
little bearing on our immediate National issue—that is. to restore employ- 
ment. agricultural prices. relief of distress. so that fear and apprehension 
may be lifted from the homes of our people that they may be bright with 
hopes for the future. That is the first issue before the American people. 

Before I discuss further the great and successful battle of the Repub- 
lican Administration to meet a world-wide emergency and to restore 
economic life. I wish to deal with some of the statements made by the 
Democratic candidate upon economy and the fiscal policies of this Adminis- 
tration. 

I ‘have on previous occasions repeatedly called attention to the vast 
increase in public expenditures. local. State and National. and the absolute 
necessity for their reduction as a fundamental part of National recovery. 

The cost ot all forms of government must be reduced. The turden 
of intolerable taxation must be lifted from the backs of men. While only 30 
cents of the taxpayer's dollar of taxes goes to the Federal Government. [I 
have worked hard to reduce this. Much has been accomplished, despite the 
opposition of selfish groups and sections of our country and the unwillingness 
of the Democratic House of Representatives. Much more must be done. 

The Democratic candidate says that we have been extravagant and in 
his various statements implies that we should make a defense of our policies. 
There will be no defense; none is needed. The ordinary expenses of the 
FederaJ Government, except for relief purposes. have been reduced, while 
those of the government of New York State have been increased. 


Disputes Gov. Roosevelt's Siatement. 

Moreover, there will be proof that the Governor of New York, no doubt 
through ignorance of our fiscal system or through misinformation supplied 
to him. and totally ignoring the actions of the Democratic House of Repre- 
sentatives, has oroadcast a misstatement of facts. In consequence, his 
conclusions are amazingly removed from the truth. 

I live with these expenditures morning. noon and night. Not a day goes 
by that | do not have them before me for responsible action. There is not a 
year in the formulation of the budget when it is not a battle against selfish 
groups which would increase expenditures right and left. Not a session of 
Congress has convened that I have not had to veto increases in expenditures. 

So few of the statements made by the Democratic candidate are in 
accordance with records of fact that it leaves me nonplussed where to begin. 
It would take hours to dissect his each line and paragraph, so I must confine 
myself to a few representative misstatements. 

The Pemocratic candidate adopts the current method which I will 
follow, discussing expenditures not appropriations and of expressing ex- 
penditures in sums. less the postal receipts The Governor also says he 
wants only to ‘compare the routine government outlay. the ordinary costs 
of conducting government,”’ and excludes all extraordinary items in his 
comparisons. 

On this basis he says we increased the routine ordinary cost of govern- 
ment py $1,000.000,000 between 1927 and 1931. I shall deal with that ina 
moment; but he omits to state that when the Republicans took office in 
1921 Federal expenditures were still, three years after the war, at the rate 
of $5.509.000.000, and that by 1927 these were reduced to approximately 
$3 .585,000.000. a reduction of nearly $2.000,000,001) a vear. 

The Governor states that, in order to arrive at a true representation of 
the ordinary expenditures of the Government, he will deduct from each of 
these comparative years what he calls ‘‘an exceptional item’’—That is, the 
reduction in interest and sinking fund on the public debt between the two 
periods, and that he will therefore deal with the residue. There was 
reduction of $368,000,000 in service on debts from 1927 to 1931. The 
Governor implies it is not fair to consider this as an economy. That 
is his first error, for it is a true economy in government. A large part of 
the reduction of the charge of the National debt was the result of many 
years of steady. painstaking refinancing to decrease interest and the appli- 
cation of other economies in expenditures to the reduction of the debt 
during Republican administrations. It can hardly be called an extra- 
vagance. 

Expenditures in 1931 Compared with 1927. 

The actual expenditures for 1927 were $3,585,000,000. For 1931 they 
were $4,220,000.000, or an increase of $635,000,000. Bear in mind the 
Governor says he wants to compare the routine ordinary costs of con- 
ducting the government. He also says that he favors relief measures by 
the Government. 

He then neglects to inform the country that the increased expenditures 
for 1931 over and above those for 1927 were almost wholly for relief of the 
depression. These include an emergency increase over 1927 in public 
works and vessel construction to relieve unemployment, of $335.900,.000. 
They include $243,600,000 of emergency relief to farmers. Beyond this 
they include $112.000.000 of emergency relief to the Postal Department 
because of falling off of receipts from the depreasion itself. They include 
a special payment to veterans on the bonus and other items of $124,000,000 
as depression relief. 

Thus we have a sum of emergency expenditures in relief of the depression 
of $815,500,000, and if we adopt the Governor’s own definition of ordinary 
routine expenditures and deduct this sum, then the ordinary routine costs 
of government for 1931 were actually less than those of 1927, not one billion 
greater as he states. 

The year 1927 was an especially low year, for reasons connected with 
Census and National defense, and if the Governor wanted to be fair he 
could have adopted the year 1929, the last year before my administration, 
in which, you can be sure, there was no waste under President Coolidge. 
He not only practices economy but gave the most practical demonstration 
ever seen in government. 

Had the Governor adopted that year with its total expenditures of 
$3 ,848,000,000, and deducted from 1931 the extraordinary expenditures 
due to relief, he would find there was an actual decrease in expenditures of 
upward of $300,000,000 in the ordinary conduct of government during my 
administration. 

But of more importance, the Governor promises that he will reduce 
Federal expenditures a billion a year. 

Record of Last Session of Congress. 

And now I would like to examine the record of the last session of Con- 
gress in its relation to economy as compared with the efforts of the Ad- 
ministration, for it is illuminating upon both the Democratic platform and 
the Governor's promises. 

In October a year ago we prepared the budget, formulated before the 
crisis became completely acute, reducing expenditures by %$369,000,000 
over the previous year. The situation having grown more tense, you will 
recollect that in a message to the Congress on Dec. 8 I pointed out that 
revenues were falling steadily and then forecast a drop of $600,000,000 and 

t 1 t have even more definite and actual reduction in government 
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expenditures than was possible by executive action, and again repeated 
my oft-made recommendations for legislative authority to effect further 
economies by consolidation, elimination of bureaus, &c. 

As the situation became daily more tense you will recollect that I again, 
on Jan. 4, addressed the Congress and urged the growing seriousness of the 
situation demanded that we must have ‘‘further and more drastic economy 
in expenditure.” On Feb. 17, you will recollect, I urged upon Congress 
again ‘the absolute necessity for most drastic economy,” and proposed 
methods by which further economies could be brought about. The reply 
to this urging for economy was not economy, but the passage by the Demo- 
-_, a on March 4 of the Gasque Omnibus Pension Bill. I vetoed 

at . 

On April 4, adequate action not yet having been taken by the Congress 
to reduce expenditures, you will recollect that I again addressed them, 
stating that the $369.000.000 of cuts originally recommended in the Execu- 
tive budget were entirely inadequate to the growing situation and proposed 
further savings which must have legislative authority. 1 pointed out the 
gravity of the situation and asked that a national committee of economy 
representing the Senate and the House and the Executives hould be ap- 
pointed to review the entire question. 

The Democratic leaders denounced this suggestion as dictatorship. The 
House did appoint a committee. The administration at once recommended 
that legislative authority be given to effect certain positive economies 
amounting to $250.000.000 and certain indirect economies amounting to 
$50.000.000. At the same time we asked for more cuts by the Appropria- 
tions Committee. 

By the time these recommendations had filtered through the Democratic 
committee and the Democratic House the economy bill had dwindled to 
savings of $40,000,000, although the Senate eventually restored part of 
them. 

Again, as if in reply to my request for economies of April 13, a bill which 
was not economy was passed by the Democratic House setting up a train of 
large Indiana claims which had been settled 75 years ago, which I was 
compelled to veto. 

On May 31 I addressed the Senate in person, pointing out the disastrous 
effect of the failures of the Congress in effecting economies and to balance 
the budget without the shocks to the Federal credit and its responsibility 
for degeneration in the economic system and I stated ‘‘the probable decrease 
in revenues by $1,.700,000.000 necessitates ahsolute reduction in govern- 
ment expenditures’’ and I demanded as a first consideration that »till 
more drastic economy he practiced. I asked for a total reduction of $400,- 
000.000 in addition to my original proposal, the previous Decemoer. of 
$369 .000,000, making a sum of nearly $800,000,000 of economies, and I 
pointed out where they could be obtained. 

Garner-Rainey Pork Barrel Bill. 

Despite the desperate situation of the country, the helpful reply of the 
Democratic House eight days later was not economy but the passage of the 
Garrer-Rainey pork barrel bill, one portion of which called for increased 
expenditures of $1,200,000.000. Il appealed for public support in protest and 
I am glad to say that the public so rallied that the bill practically died. 
Again showing their utter disregard of the nation's plight, on June 15 the 
Democratic House passed the Patman bill for the cash prepayment of the 
bonus, requiring the expenditure of $2,300,000.000. I again protested 
publicly and asked for public support in stopping this bill. It also died. 

Proposal of Governor Roosevelt to Cut Federal Budget $1,000,000,000. 

It would help if the Governor would state what year, and upon what 
theory, he proposed to use as a base for his reduction. It would appear 
from his adoption of the promise of the Democratic platform that he 
proposed to reduce the expenditures below the gross expenditures of all 
kinds for the year ending June 1932. If he will compare these total expendi- 
tures for 1932 with the estimated total expenditures for the current fiscal 
year ending June 1933, he will find a thing he may possibly know already, 
that his promised saving of a billion dollars has already been accomplished, 
even though we are still struggling with expenditures forced upon us by the 
Democratic House. 

But, more than this, if the economies proposed by this administration 
had been accepted by the Demo ratic House there would have been for the 
current year a further saving of at least half a billion more. 

If we are supported by the American people and if the Democratic 
House will co-operate. I will make for the next fiscal year a reduction from 
the totals of 1932, not of a billion, but of $1,500.000,000. 

If the Governor means to reduce government expenditures $1 ,000,000,000 
below ‘ordinary routine’’ costs of government, taking the present fiscal 
year 1933, which we are now in, as a base, as might be implied in any 
reasonable mind, it is only fair that the American people should know where 
and how he is going to accomplish it. If he is warranted in making such an 
assertion, then he must know the places where such reduction can be made. 


“Ordinary Routine” Expenditures for Current Year. 


To help him I may say that the ‘“‘ordinary routine’’ expenditures for the 
current fiscal] year are estimated at $3.647,000.000. Of these, $1,980,000.000 
are for public debt and certain trust and refund services to which the govern- 
ment is obligated together with expenditures upon the army and navy. In 
the present disturbed state of the world we must not further reduce our 
defenses without a general agreement of reduction of arms. 

Thus the Governor must find a cut of $1,000,000,000 out of the remaining 
$1,667 ,000,000 of ordinary routine government expenditures. Of this sum 
$946,000,000 is for veterans and $216,000,000 for ordinary public works, 
while all other costs of government are about $505,000,000. The last item 
includes the conduct of Congress, the judiciary, prisons, tax collection, 
accounting, foreign relations, public health, maintenance of lizhthovses 
and airways, merchant marine, education, agriculture, various scientific 
bureaus and a host of other critically important services. 

Assuming the wildest estimate that these services could be reduced by 
one-half, that half the lighthouses could be extinguished, half the Federal 
prisoners turned loose on the public, the Governor would still have to find 
$750,000,000 of economy. Even if he stopped all public works he would 
finally have to take $500,000,000 of the $946,000,000 which the veterans 
receive. But that would be a gross injustice. But that is where rash 
promsics will inevitably lead. 

The Governor points with satisfaction to the increase in expenditures 
of the Department of Commerce under my administration. He neglects to 
inform the American people that these increases were nearly all due to the 
transfer of bureaus to that Department with corresponding decrease in 
expenditures in other departments. 

Various conferences were carried on in an endeavor to arrive at an 
adequate relief bill, expending activities of Reconstruction Corporation, 
but the Democratic leaders insisted not upon economy but upon inclusion 
in it of a new item of $322,000,000 of further expenditures from the Federal 
Treasury. Ultimately, this bill passed Congress, containing not only 
this provision but also measures putting the Government into wholesale 
pawnbroking with unlimited use of Federal Government cr. it. 

On July 11 1 vetoed this bill and again protested about the item of 
$322 000,000, requesting at least that such a reservation be made as would 











2914 


hold back the expenditure until it could be determined if the budget be 
balanced. In order to secure the relief bill at all, with its very vital pro- 
visions in relief of distress, employment and agriculture, I was compelled 
finally to accept it with inadequate safeguards to that $322,000.000, and 
this expenditure has been forced upon the Government by Democratic 
leaders. 

It there is a deficit this year it will be due to the Democratic members 
of Congress. We had a vast amount cf oratory from the Democratic 
side on the subject of economy during the whole session. This oratory, 
instead of facts, seems to have lodged in the mind of the Democratic 
candidate. 

And now these gentlemen arise to say that the Republican Adminis- 
tration is to blame if the budget is not precisely balanced. I am well 
aware that progress in a democracy requires co-operation and compromise 
on matters that do not involve great principle, but it is not for the Demo- 
cratic leaders to rise now and talk of economy and reduction of Government 
expenses after their attempts to foist $3 ,500.000,000 of further expenditures 
on the Government, which we stopped, and after their failure to reduce 
expenses by some $200,000,000 to $300,000.000, which they refused, 
and after their forcing $322,000.000 new expenditures upon us after our 
most strenuous opposition. The expenditures for this fiscal year would 
be $500.000.000 less had our demands been heeded. 

When our opponents rise and say that they are the party to be trusted 
with the reduction of governmental expenditures, I recommend that 
you compare these promises with the actual performance of the body 
which, under the Constitution, initiates the fiscal policies of Government, 
the House of Representatives. 

Despite al] this obstruction, I propose to continue tne fight for reduc- 
tion of Government expenditures, and if these is a fresh mandate from 
the people there will be no denying my recommendations. 

The Governor involves himself in a labyrintn of inaccurate statements 
in trying to prove that the Secretary of the Treasury made errors in esti- 
mates of future revenue. He insists we should have increased taxation 
two years earlier than was done. He ignores the fact that Federal budget 
estimates are made in October for the year beginning the following July. 
He would appear to expect that by crystal gazing or by astrology the Secre- 
tary would have neen able to prophesy the revenues a year ahead in the 
midst of the greatest crisis in history and to have thus anticipated the 
effect of every crash in the world upon our revenues. I wish it were pos- 
sible for human beings to predict the action of a Democratic House a 
year or two in advance. If we had been able to do this, we could have 
interpreted the effect on the revenues and budget of the actions of the last 
Congress and their disturbances in the whole economic system and their 
foray on the Treasury. 

In this particular the Governor might be interested to know that cer- 
tain Democratic leaders in Congress publicly protested that no taxes should 
be imposed at all or that they should be delayed still another year, and 
that we should continue to live off our fat. The Administration was the 
first to insist that the undermined revenues of the country should be in- 
creased as a fundamental necessity to the maintenance of stability of the 
United States Government. The Governor implies that as the result 
of failure to read the crystal of the future we have jeopardized the credit 
of the Federal Government. The answer is that the Governor does not 
know that only 10 days ago the Treasury sold $500,000.000 of notes at 
3% interest. There is no government in the world financing upon such 
a confidence in its stability. 

The Governor's labored charge that for some sinister purpose the facts 
were misrepresented or concealed from the people is too silly to merit 
serious consideration. The actual Federal expenditures and receipts 
are issued to the public every day in the year at 9.30 o'clock in the morning. 

Now I want to address myself to the constructive policies of my adminis- 
tration and the Republican Party, and in addressing myself to this task 
I want to address myself to the man who has a job, to the man who has 
no job and is looking for one, to the farmer and the business man who 
are in difficulty. After all, the thing which is of real importance is not 
the misinformation furnished to the Democratic candidate or the promises 
of that Party, but the actual measures and forces which we have in motion 
to restore jobs, agriculture and business. 

It has been my fate to have been born and raised in contact with the 
problems that come from distress and striving to maintain a fireside and 
home for loved ones. And I can say without challenge that a large part of 
- life has been spent in contact with and in efforts to solve human diffi- 

ties. 

Therefore, I wish to discuss with you the emergency program which we 
have put into action and propose for overcoming this crisis and to compare 
it with the Democratic program as made evident by the last Congress and 
with some suggestions by the Democratic candidate. In a previous address 
I have traced the origins of this depression. I have spoken of the forces 


which dragged down the prosperity of our people and brought suffering, 
distress and fear into American homes. 


First Stage of Depression. 

The first stage of the depression in this country was a reaction from the 
mania of speculation and flotation of 1929. I have traced the measures we 
initiated to increase employment, to hold wages, to assist agriculture, to 
prevent distress and the gradual recovery of the country from the domestic 
phase a year later. 

I have pictured the dreadful calamity which then interrupted our re- 
covery through the tremendous earthquake whose origins were in the World 
War and its aftermath and the strains which it had placed upon the nations 
of Europe. As the result of these they collapsed one by one, finally cul- 
minating at the end of September last year when Great Britain abandoned 
the gold standard and was followed by a score of other nations with financial 
panics, overthrown governments and revolutions. 

In other places I have discussed the methods by which this tremendous 
world crisis was transmitted to the United States. At the moment I 
desire only to point out to you the effect. In weeks folowing abandonment 
of the gold standard in England the bank failures measured in deposits rose 
to over $250.000,000 per week and hoarding rose to over $100,000,000 a 
week. Foreigners, fearing that even we might be engulfed, drew out 
$725,000,000 in gold from us in six weeks. 

National Credit Association. 

We met the situation promptly. On Oct.3a year ago I secured from the 
bankers of the country the establishment of the National Credit Association 
with $500,000,000 with which to support the financial situation. On Oct. 6 
I called a meeting of the political leaders of both parties and secured a 
declaration of unity of national action in the face of national danger. 

The ship began to right itself. But, again, at the end of November it 
became evident that the forces moving against us were more powerful than 
could be stopped by these measures. Bank failures and hoarding increased 
with a thousand other effects in increased unemployment and decreasing 
farm prices. 

Perils Faced by Nation. 

We were faced with three great perils. The first was that through the 

losses and decrease in profits of business there was a sharp drop in Federal 
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tax revenues of $1,700,000,000 or nearly one-half the whole. We were 
faced with inability to pay our expenses of government except by an increase 
in taxes or alternatively by enormous borrowings. 

Second.—The integrity of the monetary system was increasingly threat- 
ened by the terrible impact of foreign gold withdrawals and our own hoard- 
ing and the inflexibility of the Federal Reserve act. 

Third.—The whole private credit machinery of the country was so 
paralyzed that credit was practically impossible to obtain, business dried 
up and demands were made right and left upon debtors to force them to raise 
cash upon their property in diminished or non-existent markets. Unless 
these forces could be stopped the whole nation was in the gravest danger. 

I should like for a moment to review the whole program we proposed and 
have largely established to meet this emergency. Some of its effectiveness 
was lost by delays in placing these weapons in our hands, for in battle much 
depends upon being there on time. Some part of the losses, in failures, 
bankruptcies, falls in farm prices, increases in unemployment, were due 
to these delays. Some of the delays were the result of the slow moving of 
democracy, much of it, and refusal to enact some measures, were in con- 
sequence of destructive Democratic oppositions. And again, I wish to 
state that certain members of that party did co-operate with us and to them 
I pay tribute for their patriotism. 


Recommendations to Congress. 


You will recollect my recommendations to the Congress in my message 
of last Dec. 8: 

1. Drastic reduction in Government expenses. 

2. By this and an increase in revenues to balance the budget, thus to 
hold the impregnability of the credit of the Federal Government. 

3. The strengthening of the capital of the Federal Land banks by $125,- 
000,000 in order to relieve the pressure upon farmers to repay their mort- 
gages. 

4. Creation of the Reconstruction Finance Corporation with $2.000.000,- 
000 of reserves in order that, having maintained National credit, we should 
thrust the full resources of public credit behind the private credit system 
of the country in order to re-establish and maintain it in an unassailable 
position. That with the backing of Federal credit it should protect the 
depositors in savings banks, insurance policy holders, the leaders and 
borrowers in building and loan associations. That it should through ex- 
isting agencies expand the funds available for loans to merchants, manu- 
facturers, farmers, agricultural marketing associations. That it should 
protect the railways from receivership in order that in turn the railroad 
securities in the insurance companies and savings banks might be pro- 
tected and the employees of the railways and a score of other services. 

5. Extension of authority of the Federal Reserve Board to meet the 
danger to our gold standard and to expand credit in counteraction to the 
strangulation due to hoarding and foreign withdrawal. 

6. Creation of the Home Loan Discount banks with resources of several 
hundred millions to give home owners a chance to hold their homes from 
foreclosure and to furnish credit to create new homes and to expand employ- 
ment. 

7. An authority by which we could secure early liquidation of deposits 
in closed banks that we might relieve the distress of millions of depositors. 

8. Revision of our banking laws. 

9. Continuation of the public works program of some $600,000,000 
per annum to aid employment. 

Later in the session of Congress, I expanded these emergency recom- 
mendations to include: 

10. Authority to the Reconstruction Finance Corporation to loan 
up to $300,000,000 to the States whose resources had been exhausted for 
relief of distress. 

11. Loans by the Reconstruction Corporation up to $1,500.000.000 for 
the undertaking of great works which would add to employment and from 
their own earnings repay the outlay. 

12. The erection of a new system of agricultural credit banks with 
indirect resources of $300,000,000. 

13. The extension of credits through the Reconstruction Corporation 
for movement of agricultural commodities. 

And may I add to these measures others which we have in motion to 
aid in this emergency: 

14. To maintain the protective tariff as the first safeguard of every 
manufacturer and every workman and every farmer in the United States. 
Never has this been so vital as in this emergency when 20 countries are 
suffering from depreciated currencies and their standards of living and 
wages are so low. The danger of flooding our markets with foreign goods 
was never greater than at this moment. A week ago in Cleveland, I showed 
that wages in foreign countries would buy only from one-eighth to one-third 
as much bread and butter as could be bought by the wage in America to-day. 

In the face of these standards of living the Democratic Party proposes to 
lower tariffs. In this emergency as never before we require the preserva- 
tion of our non-partisan tariff commission, by which this flood can be pre- 
vented and through which, if tariffs snould become too high, they can be 
lowered without all the disruption and log-rolling of Congressional action. 
Our opponents propose to destroy this function. 

15. The prevention of immigration during this emergency except for 
relatives of those already resident in the United States. This is vital 
to hold for our people the jobs which they have. 

16. The mobilization and support of all private relief agencies as we 
have done over the past three years in order that we may have the fullest 
care and support given to those who are ill and in distress and that we 
may maintain a sense of responsibility of every man to his neighbor. 

17. The mobilization of our business men, our labor and agricultural 
leaders to carry on their present co-operative activities and initiate new 
activities for increasing employment and aids to agriculture. 

18. The vigorous consummation of results from the world economic 
conference with a view to relieving the pressures from the outside and 
preventing recurrences of this distress in the future. The continuation 
of our negotiations for reduction of armament in order to reduce our own 
expense and to relieve the world of fear and political instability 

This is the constructive program proposed by the Republican Adminis- 
tration and largely adopted for relief of this emergency. The reform 
of banking and relief to depositors of closed banks were not secured. We 
have other measures to propose at the next Congress, especially for further 
relief of farm mortgages. Our program has conformed with American 
practice, American experience and American common sense. 

It is proving that every day. It prevented National chaos. 

It is to-day producing National recovery. 

The first series of these measures was proposed on Dec. 8, but the Con- 
gress concluded, against my appeal to its leaders, to adjourn for the 
Christmas holidays, and only one of them was enacted until February. 

Coincident with the passage of the principal of these measures, in the 
middle of last February the ship began to right itself. The country began 
to show the resilience of its resources and courage, increased employment, 
upward trend of prices of agricultural products and to give signs of again 
resuming its activities. 
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Obstructive Actions of Democratic House. 

There then supervened a whole period of obstructive and destructive 
actions by the Democratic House of Representatives which I will elaborate 
a little later as showing their real program 

It is now taken for granted that this Republican program has come 
of its natural self because in retrospect there is such universal recognition 
of its necessity. On the contrary, it has been wrought out of the fiery 
ordea: of hard and honest thought, the facing of the facts when loose think- 
ing of frightened men offered every temptation of specious panaceas. 
it was wrought against the heart-breaking obstructions and delays of 
the Democratic House. 

But it has in the main been established. It is working every minute. 

Practically the only evidence of the attitude of the Democratic can- 
didate upon this program is the sneer that it has been designed to help 
banks and corporations; that it has not helped the common man. He 
knows full well that the only purpose of helping an insurance company 
is to protect the policyholder He knows full well that the only purpose 
in helping a bank is to protect the depositor and the borrower. He knows 
full well that the only purpose of helping a farm mortgage company is to 
enable the farmer to hold his farm. He knows full well that the only 
purpose of helping the building and loan associations is to protect savings 
and homes. He knows full well that in sustaining the business man it 
maintains the worker in his job. He knows full well that in loans to 
the States it protects the families in distress. 

Millions of men and women are employed to-day because there has been 
restored to his employers the ability to borrow the money to buy raw 
materials and pay labor and thus keep his job. If he be a farmer, it has 
restored his ability to secure credit upon which to produce his crops and 
live stock. If he be a home owner or a farm owner in jeopardy of fore- 
closure of his mortgage, it now gives him a chance. 

If he had borrowed for any purpose he has not been forced to the wall 
by bankruptcy through inability to instantly meet his debt. If he has 
Savings in the bank it has protected him and removed his anxieties. If 
he has an insurance policy it has preserved the validity of that policy. If 
he be a merchant it has stopped the calling of his loans and to-day enables 
him again to borrow to purchase his stock and thus start employment. If 
he be unemployed it is making hundreds of thousands of jobs. If he be in 
distress it enables his State or city to secure the money which assures him 
that he will not suffer hunger and cold. Those who are in distress in this 
city are to-day receiving their bread and their rent from the result of these 
measures. But beyond this it is to-day creating new jobs and giving to 
the whole system a new breadth of life. Nothing has ever been devised in 
our history which has done more for those whom Mr. Coolidge has aptly 
called the common run of men and women. 

Now I wish to turn for a moment to the specific Democratic program 
for this emergency as shown by their actions in the House of Rrepesentatives. 
I have only to repeat and enumerate them. I hope by this time you are 
familar with them. I can remember them by the dates when they were 
passed by the House of Representatives. 

Jan. 9 1932: the Collier bill was passed by the Democratic House pro- 
viding for destruction of the effective powers of the Tariff Commission. 
It also provided for an international conference to help us lower American 
tariffs. It also proposed reciprocal tariffs, and in vetoing it I stated that 
‘no concessions other than those on agricultural tariffs would be of im- 
portance to other nations.”’ 

March 4 1932: The Gasque omnibus pension bill was passed by the House. 
As I have said, I vetoed it. 

March 7 1932: The revenue pill, introduced by the non-partisian Ways 
and Means Committee, was torn to pieces on the floor of the Democratic 
House. It had to be sent pack to committee, and an inadequate patchwork 
biJl was substituted and passed. Long and harmful delays resulted. The 
injustices in that bill are yet to be remedied. 

April 13 1932: As I have said, I vetoed a bill passed by the Democratic 
House that would have set in train the opening of large Indian claims 
settled over 75 years ago. This was not in accordance with Democratic 
claims of economy. 

May 2 1932: The Democratic House passed a bill ordering the Federal 
Reserve System and the Treasury to fix prices at the average prevailing 
during the years 1921-1929 by control of the volume of currency and credit. 
As no mortal man could accomplish this end, both these agencies promptly 
denied they could produce this rubber dollar. 

May 3 1932: The House committees and the Democratic House refused 
to pass the economies orignally proposed by the administration for $250,- 
000.000 and reduced them to less than $50,000,000. 

June 7 1932: The Democratic Garner-Rainey bill was passed by the House 
one section of which provided for increased expenditures by the taxpayer of 
$1,200,000.000. This was the pork-barrel bill. This bill did not get 
through the Senate because of public protest. The Democratic Vice- 
Presidential candidate still advocates it. 

June 15 1932: The Patman bill was passed by the Democratic House, 
providing for the cash payment of adjusted-service certificates to veterans, 
requiring the immediate expenditure of $2,300,000.000. 

June 15 1932: The Democratic House passed a provision for the issuance 
of $2,300,000,000 for fiat money—a form of currency inflation best ex- 
emplified by the similar action by the German Government in issuing paper 
marks in 1922. Has this measure ever become law, every farmer and every 
workman would be paying penalties for it to-day. 

July 7 1932: The Democratic House passed the Rainey bill, including a 
provision for injecting the Federal Government into direct personal banking. 
In vetoing that measure I stated it would mean loans for every conceivable 
purpose on every conceivable security to any one who wants money. It 
would place the Government in private banking is such fashion as to violate 
every principle of public relations on which we have builded our nation and 
would render insecure its very foundations. 

July 13 1932: The House passed the relief bill but insisted upon injecting 
$322,000,000 of expenditures upon the taxpayer against my protests. 
These are by no means all the Democratic House did, but they indicate the 
controlling elements of that party. 


Letter of Governor Roosevelt Proposing Work for Unemployed. 


I now wish to discuss a proposal of the Democratic candidate himself. 
Early in September there appeared among the unemployed in some of our 
cities reproductions of a letter from Governor Roosevelt which read: 


‘“‘Mr. Lowe Shearon, 
“358 Front Street, 
“New York, N. Y. 


‘In accordance wit your request, I shall be glad to have you quote me 
as follows: — : ; 

‘*T belive in the inherent right of every citizen to employment at a living 
wage and pledge my support to whatever measures I may deem necessary 
for inaugurating self-liquidating public works, such as utilization of our 
water resources, flood control and land reclamation to provide employment 
for all surplus labor at all times. 

**Yours very sincerely. 
FRANKLIN D, ROOSEVELT 
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This did not appear in the press until Oct. 13, when it was published in a 
leading New York journal. It was republished on the 14th, and on the 15th 
it was again published with the statement, quoted from Governor Roosevelt, 
that it was substantially correct. 

There can be only one conclusion from this statement. It is a hope held 
out to the 10,000,000 men and women now unemployed and suffering that 
they will be given jobs by the Government. It is a promise no government 
could fulfill. It is utterly wrong to delude suffering men and women with 
such assurances. 

The most menacing condition in the world to-day is the lack of confidence 
and faith. It isa terrible thing to increase this undermining effect by holding 
out for political purposes, promises to 10,000,000 men which can not be 
kept and must end in leaving them disillusioned. 

There are a score of reasons why this whole plan is fantastic. 

These 10,000,000 men, nor any appreciable fraction of them, can not 
be provided with jobs in this fashion. The only way is by healing the 
wounds of the economic system to restore tham to their normal jabs. 

There are many reasons why all this is true. To give a living wage 
to these 10,000,000 men, either through employing them directly on such 
works or indirectly in the furnishing of supplies and services, would cost 
the Government from nine to twelve billion dollars a year. The bor- 
rowing of this amount of money would suck the resources from industry 
and commerce and cause unemployment to other millions. It would 
destroy Government and private credit on which all present employment 
is built and upon which all hope of future employment rests. 

There are not in the United States enough of these self-liquidating 
projects to employ but a small fraction of this total, and the Reconstruction 
Corporation is to-day engaged in considering and authorizing all such 
available projects. If there were any beyond their resources it would 
require at least a year or two years of technical preparation to get any of 


‘them into action before any one could be employed. ‘To increase land 


reclamation would hugely increase agricultural production at a time when 
our farmers are already paralyzed by enormous surpluses. It would 
erect the most gigantic bureaucracy in all history. 

But, above all, I ask you whether or not such frivolous promises and 
dreams should be held ont to suffering unemployed people. Is this the 
new deal? I may reiterate again that the only method by which we 
can stop suffering and unemployment is by returning people to their normal 
jobs in their normal homes. carrying on their normal functions of life. 
This can only be done by sound processes of protecting and stimulating 
the existing economic system which we have in action to-day. 

I have to-night confined myself to the measures which we have taken 
to save this country from a gigantic disaster and which are in action to 
overcome the present emergency. I have not attempted to cover the 
long-view program ot the Administration and the Republican party. That 
I will do upon some other occasion. 

In dealing with the present emergency I have insisted that we shall 
as a nation rely upon the initiative and responsibilities of our citizens, 
of our institutions and of our fabric of local government: that the full 
powers of the Federal Government sha!l be used for the protection of our 
people in this emergency; that the great instrumentalities and the measures 
which we have erected shall be conducted without interruption and with 
constantly inspiring vigorous action until restoration is completed; and, 
above all, that tney shall be used in such a manner as to sustain these 
fundamentals which are the real spirit of our National life. 


Labors Confronting Nations. 


Your purpose and my purpose is to protect the American home with 
all of its precious blessings, and to protect our children in their rightful 
heritage of job and hope and opportunity, and thus hand on to them 
the ideals and aspirations which we have received from our fathers. As 
a nation we have many labors before us when this emergency is past; 
the strengthening of the home; the more adequate protection of our people; 
better regulation of public service; improvement of our banking and credit 
systems; the development of a better scheme of agriculture and of industry, 
and a score of other pressing duties. 

And there is one inspiration for this emergency and for the future of 
this nation that transcends all others. ‘That inspiration we shall continue 
to discover in the schools and churches of this land and in communion 
with the great searcher of all souls. Our nation has survived thus far 
because it was founded in the favor of God by men and women who were 
more concerned with His will than they were with selfish aggrandizement 
and material acquisitions. The ultimate sources of great constructive 
measures of government and law are in the moral and spiritual impulses. 

These are the beliefs and the convictions which necessarily come to 
me from vivid association with these currents and with the forces of the 
office which I have occupied, its invisible presence of those many men 
who before me have fought and builded for these ideals. 

No man can be President without looking back upon the effort given 
to the country by the 30 Presidents who in my case have preceded me. 
No man of imagination can be President without thinking of what shall 
be the course of his country under the 30 more Presidents who will follow 
him. He must think of himself as a link in the long chain of his country's 
destiny, past and future. That future is in your hands. By your action 
on Nov. 8 you will determine whether we shall go on in the orderly adapta- 
tion of our old American ways to new needs, whether we shall build on the 
foundations laid by our forefathers over the past century and a half, or 
whether you will let momentary despair lead you to give the country a 
new and untried direction. 

Of Transcendant Importance That There Be No Interruption, 

I can well understand that my countrymen are weary and sore and 
tired. I can well understand that part of this weariness comes from the 
exhaustion of a long battle. But in the battle we have carried the first- 
line trenches. It is of transcendant importance that there shall be no 
interruption; that there shall be no change in the strategy and tactics used 
in the midst of victorious movement. The essentials of American life 
must not be broken down in chaos and in peril. 

These are questions which the American people must weigh and weigh 
heavily in the next two weeks. What you will determine on Nov. 8 will 
be much more than a change of individuals, of even more importance than 
merely making a choice between the ways of coming out of this emer- 
gency. More than all that, it will determine the permanent course of the 
country. 

The future of individuals is of no great importance in the life-stream 
of the Nation. No one of us has the right to stand in the light of the Nation's 
progress. Change in my personal position from command to the ranks is 
of trifling importance in the life of this Nation. What is of vast importance 
is the measures and policies you adopt by your vote, and the men and 
the forces who in front and behind the scenes will dominate our National 
life. 

I am anxious to see that these present sound policies and measures shall 
be contir ued only because I am anxious to see that my country shall come 
safely ‘nto te harbor from the dangers that but few men not occupying 
my responsibilities will ever appreciate. Following will-o’-the-wisps is not 
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progressive. That is not being liberal. Rather it is driving slowly to the 
tyranny which means the extinction under bureaucracy of liberty and 
hope and opportunity. 

In conclusion 1 declare again that it is the high resolve of my Adminis- 
tration. it is the historic determination of the Republican Party, to preserve 
the Nation for our children with its American system of liberty intact, 
its American free opportunity and its equal opportunity still open, moving 
ever forward in accord with these principles; its American Government 
forever in the hands of men who believe that our fathers builded well when 
for 150 years they strove with brain and brawn to make this the greatest 
land that ever free man loved. 


a 
—— 





President Hoover at Columbus, Ohio, Indicates Action 
Taken to Stop Immigration to Protect Nation’s 
Workers. 

At Columbus, Ohio, where he made a brief stop on Oct. 22, 
while en route to Detroit, President Hoover referred to an 
executive order of two years ago designed to restrict immi- 
gration. The President stated that ‘if we had had the 
same immigration during these last two years that we had 
n the two years previous we should have nearly a half 
million more unemployed in our country than we have 
to-day.’’ The President’s address follows: 


I have with me a letter from a citizen of Columbus asking that I should 
further expound our policies in respect to immigration. I am glad to 
answer that inquiry. The Republican Party has been for these many 
years the constant exponent and the constant guardian of the protective 
tariff for industry. Its major purpose has been to protect the American 
workman in his standard of living and in the increasing comfort of his home. 

If we are to maintain within our borders our own industries, if we are 
to maintain our standard of living higher than the rest of the world, the 
handmaiden to that policy must be that there should not be a flow of immi- 
gration, fleeing from the lower standards of living abroad, flooding our coun- 
try and offering to work for less wage than the American workman, at the 
gate of every factory in the United States. It is just as important to 
protect the American workman from the movement of people into the 
United States to take over his job as to protect him from a flow of goods 
from abroad which would take away his job. 

The United States has received invaluable contributions in its upbuild- 
ing, in the growth of its culture from the migration of the various races of 
Europe. It has held its doors open to those who have fled from persecution, 
both religious and political. With the growth of democracy in foreign 
countries political persecution has largely ceased. ‘There is no longer a 
necessity for the United States to provide an asylum for those persecuted 
because of conscience. 

It is important that we should restrict immigration in order that those 
who are already resident in our country may not be driven into unemploy- 
ment. We should be wise and humane in our restrictions. It must not 
separate families. It must not prevent the coming into our country of the 
relatives of residents already here. It must in ordinary times allow a flow 
of selective streams of peoples to refresh our population with the ideas 
and contributions of foreign countries to our civilization. 

It must recruit from them our share of their advancing skill and their 
advancing knowledge. It should be based upon our determination of who 
shall come. But in times of great crisis like the present, where we have 
millions of unemployed, it is an injustice and inhumanity to our own resi- 
dents that we should allow the entry of people fleeing from starvation 
abroad. The obligation remains upon those countries to take care of their 
own people. 

Therefore, by executive order two years ago I stopped the entry of all 
immigrants to the United States except the relatives of residents who are 
still here and a few other minor exceptions. Two years have now passed 
since that order was issued. If we had had the same immigration during 
these last two years that we had in the two years previous we should have 
nearly a half million more unemployed in our country than we have to-day. 
This would have added 500,000 new immigrants to be cared for by our 
public bodies and by our charitable associations. Or, alternatively, it 
would have taken 500,000 jobs from our residents and thrust them upon 
public charity. 

I propose to continue this policy until the end of this depression, and after 
the end of the depression we propose to continue the policy of wise and 
selective immigration of a limited order. 


_—_j—__. 


President Hoover at Charleston, W. Va., Defends 
Protective Tariff—Has Asked Tariff Commission 
to Reinvestigate Rates to Determine Whether 
Necessary Protection Is Accorded. 


At Charleston, W. Va., and also at Huntington, that 
State, President Hoover on Oct. 22 defended the protective 
tariff, and declared that it had been the means of effecting 
the development of the chemical and other industries in 
the Kanwaha Valley. President Hoover at the same time 
took occasion to refer to the purpose of the Democratic 
candidate (Gov. Roosevelt) and his Party to reduce the 
tariff, with regard thereto President Hoover said: 


In the face of this I have asked the Tariff Commission to reinvestigate 
the whole rates on many commodities to see whether the tariff is giving 
the protection provided in the law. 


President Hoover also observed: 

They {the Democrats] say that the decrease in our exports during this 
crisis has been due to the retaliatory measures against our tariff. This can 
be disposed of in the easiest fashion in the world. Two-thirds of the goods 
imported into the United States are on the free list and the decrease in our 
imports has been just exactly in the same percentage on free goods as it 
has been on dutiable goods. It must be obvious that some force is working 
in the world which affects free goods just the same as protected goods. 

Reference was also made by President Hoover to depre- 
ciated currencies in foreign countries, as to which we quote 
as follows from his address: 


Due to depreciated currencies in foreign countries, the tariffs have been 
seriously impaired lately in a number of commodities. The depreciation 
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in currency in foreign countries has in effect lowered wages and lowered 
standards of living in those counties. ‘ 
*” 

Recently I had this situation resurveyed in view of depreciated cur- 
rencies. I found that in the highest paid countries, instead of being able 
to purchase one-half as much bread and butter as an American workman, 
they could purchase only one-third as much, and in the countries of lowest 
standards of living, instead of purchasing one-third as much, they could 
purchase only one-eighth as much. 


The President’s speech follows in full: 


The Democratic candidate for President has said that he and his party 
propose to reduce the tariff. He states that the protective tariff is a ghastly 
jest. That becomes a curious description of the great industrial develop- 
ment of this State. 

Richt here the Kanawha Valley, once a wilderness, has become the great 
chemical centre of ovr country. That industry never would have been 
created except by the protective tariff, and it cannot survive to-day and the 
people obtaining their daily bread from it could not continue their jobs 
if the tariff be reduced. 

The protective tariff made possible all the plants in this valley and the 
employment in them. That great American policy, adopted and defended 
by the Republican Party, has also made possible the steel, glass and pottery 
industries in this State. 

All these plants are to-day the backbone of your employment and busi- 
ness. They give the market for your agriculture. They will continue 
to do so for generations unless they are destroyed by this promised action 
of the Democratic Party. 


Depreciated Currencies. 


Due to depreciated currencies in foreign countries, the tariffs have been 
seriously impaired lately in a number of commodities. The depreciation 
in currency in foreign countries has, in effect, lowered wages and lowered 
standards of living in those countries. 

Four years ago I directed a survey to be made of the cost of living among 
workers in foreign countries, using as a common denominator the amount 
of bread and butter that could be purchased at retail] with a workman's 
wages in each country. I found that in the highest wage countries they could 
purchase about one-half as much bread and butter with current wages as 
could be purchased by the workman in the United States in comp rable 
jobs, and I found that in the countries of lowest wages they could purchase 
with their wages about one-third of the amount of bread and butter that 
could be purchased by the American workman. 

Recently I had this situation resurveyed in view of depreciated cur- 
rencies. I found that in the highest-paid countries, instead of being able 
to purchase one-half as much bread and butter as an American workman, 
they could purchase only one-third as much, and in the countries of lowest 
standards of living, instead of purchasing one-third as much, they could 
purchase only one-eighth as much. 

In the face of this the Democratic Party promises to reduce your tariffs. 
In the face of this I have asked the Tariff Commission to reinvestigate the 
whole rates on many commodities to see whether the tariff is giving the 
protection provided in the law. 

And now the Democratic Party promises to destroy the effectiveness 
of the Tariff Commission. That is a bipartisan body directed upon appli- 
cation of any substantial person to investigate and determine what is the 
difference in cost of production at home and abroad and to report their 
recommendations to the President for any change in the tariff. The 
President makes these changes effective by executive order. 

The Democratic Party proposes to take away this power of recommenda- 
tion to the President, reduce the commission to a statistical body report- 
ing to Congress. This effective authority of the Tariff Commission was 
secured by me with the help of the Senator from your State in the last 
tariff bill. 

To take that authority away means to take away the ability to change 
the tariff with changing tides of economic life. It means that no remedy 
may be had except by action of Congress, which means the old scenes of 
logrojling, greed and compromise, with stagnation of business for years 
before final action is arrived at. 

I have said many times that no tariff bill is perfect, but under the Com- 
mission its inequities can be removed and the rates of duty can be adjusted 
in the shifting economic situation, schedule by schedule, without disturb- 
ance of business and based solely on fact. 

The reason they wish to destroy this independent authority is obvious. 
So long as the Tariff Commission holds in this position they do not dae to 
criticize schedules in the tariff, because at once any valid criticism could be 
promptly answered by investigation and remedy through the Commission. 
But of more importance from this purely political point, the Democratic 
party would not wish to reduce the tariffs and have the Tariff Commission 
promptly restore them. 

In order to attack the tariff they have set up an ingenious hypothesis 
that it prevents imports into the United States and thereby decreases the 
ability of foreigners to buy our goods, and they say to the American work- 
man that he would produce and sell more goods for export if there were a 
lower tariff. 

1 call your attention to the fact that 93% of the market for the American 
workman is within the borders of the United States and 7% outside the 
borders. They propose to place our 93% at the disposal of all countries 
in the world with the fantastic idea that the American farmer and worker 
can reduce his standard of living so as to increase his part of the 7% by 
reducing his standards to those of labor which can buy only one-third as 
much bread and butter. 

They say that the decrease in our exports during this crisis has been 
due to the retaliatory measures against our tariff. This can be disposed 
of in the easiest fashion in the world. Two-thirds of the goods imported 
into the United States are on the free list and the decrease in ou. imports 
has been just exactly in the same precentage on free goods as it has been on 
dutiable goods. It must be obvious that some force is working in the world 
which affects free goods just the same as protected goods. 

I could give you still a further answer in the fact that American trade 
has fallen in the world-wide depression from the same causes that have 
affected other countries and in about the same amount or even less than 
other countries. I would also call attention to the fact that since our great 
measures for recovery have been in free action during the past four months, 
imports and exports of the United States have increased 23%. 

If the stories you are told are true, that our trade has been destroyed, 
this increase must come as a great disappointment to the Democratic party. 
The fact is that foreign trade comprises but a small portion of our national 
activities. It is a valuable portion, but when we consider the well being 
of American homes and families, the preponderant safeguard to those 
families lies in maintaining for them the domestic market of the United 
States. 

There is no part of this Union where these matters so definitely apply 
as to this State of West Virginia. where the dangers to you and your em- 
ployment and living are so great by change in our policies. 
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There is another question of vast interest to the people of West Vir- 
ginia, and one of ranking importance with your agricultural activities, 
and second only to that of all States in the Union—that is, your bituminous 
Coal industry. 

The competition of oil, electricity, improved efficiency in use of coal— 
all tend to prevent the expansion of your industry, or even its maintenance 
on a fair level. These competitors have in my view about exhausted them- 
selves and the natural growth of the country will give to you a greater future. 

But in the meantime, the industry has been reduced to a bitter, de- 
structive competition, the main burden of which falls upon the backs of 
those who labor. I know the hardships that have been piled upon this 
industry and the men engaged in it. 

A large part of my life was concerned with the mining industry. I 
have worked with a pick and shovel at the face: I have managed coal mine® 
on a large scale. I am interested in the restoration of that industry as 
every man is interested in the welfare of an industry in which his own pro- 
fession is involved. 

The coal we use in steel, chemicals and manufactured articles is itself 
dependent on the tariff. for without the tariff on those goods there would 
be no demand from those manufacturers for coal. Therefore the welfare 
of the coal industry is tied up with the maintenance of an adequate pro- 
tective tariff on industry. for which we stand. The tariff has contributed 
to prevent further unemployment in the mines. 

Excise Taz on Foreign Oils. 

In order to protect the industry and the labor engaged therein from 
the competition of foreign oil, I co-operated with the Senator from your 
State and others ip securing an excise tax on the importation of foreign oils 
produced by cheap labor and transported here as a substitute fuel. 

Coal Industry. 

Some years ago, being impressed with the absolute destruction of our 
national resources and the impoverishment of labor through destructive 
competition in the coal industry, I suggested there should be some measure 
of co-operation in the marketing of coal. Ultimately. ledaers of the indus- 
try took the matter up. and we have recently had a test case before the 
courts as to whether limited co-operation of this character would be a vio- 
lation of the anti-trust laws. 

The first decision of the courts has been adverse to the industry, but in 
order that this matter might be placed on a sound and permanent basis, 
I recommended to the Congress two years ago that we should institute an 
inquiry as to the economic working of these laws as applied to the natural 
resource industries. I pointed out that destructive competition was cre- 
ating wasteful and destructive use of the natural resources, impoverishing 
the operator and the worker, I pointed out the situation in the bituminous 
coal industry as an illustration. 

No action having been taken by Congress a year ago, I again returned to 
the subject and stated that it was necessary that some change should be 
made in the laws in this relation. 

1 recommended that Congress give it immediate consideration. Neither 
you nor I wish to destroy the fundamental basis of competition in our ccun- 
try. But a limited co-operation to prevent this destructive action should 
be undertaken. We have already extended this privileze to your agricul- 
ture and labor. The coal industry could have such safeguards as would 
make it possible to pay a fair wage, earn a reasonable profit and save hun- 
dreds of communities from their steady degeneration and impoverishment. 

And I do not wish to be misinterpreted as favoring the repeal of the anti- 
trust laws. I am opposed to monopolies. I am for the maintenance of 
the fundamentals of the competitive system as the only basis on which 
progress can be stimulated and maintained. ‘There can be a degeneiation 
of competition of such destructive order that it becomes of first importance 
in the maintenance of proper home life amongst our people. We have the 
statesmauship in the Republican party to solve this question also. 

To-night I shall have opportunity to speak at length upon the measures 
which we have inaugurated for overcoming the present national emergency. 
I am in hopes that many of you may have opportunity to listen to that ad- 
dress. I am glad toinform you that the country is beginning to right itself 
and shows improvement in every quarter. 

I wish to thank you for the magnificent reception you haev given me on 
this occasion. It is heartening and it is evident that the country has an 
understanding of the problems before it and will support the Republican 
party on Nov. 8. 


tin 





President Hoover in Navy Day Message Says If Efforts 
for Reduction of Armaments Fails America Will 
Be Compelled to Build Navy Up to Full Strength 
of London Agreement. 


On Oct. 26, on the eve of Navy. Day, President Hoover 
declared that in the event of the failure of the present con- 
versations in London looking toward a reduction of arma- 
ments, the United States will be required to build its Navy 
“to the full strength provided in the London agreement, 
equal to that of the most powerful in the world.’’ The 
President’s statement follows: 


I take the occasion of Navy Day to remind the nation that the National 
defense is the first and most solemn obligation placed upon the Federal 
Government by the Constitution. Our people have ever been lovers 
of peace, and they have consistently pursued a policy designed to preserve 
National rights by peaceful negotiations wherever possible, rather than 
by resort to arms. 

The Administration has spared no reasonable effort to bring about an 
agreement of al] nations upon a reduction of arms; upon the ratios agreed 
upon at the London naval conference. Our patience in these negotiations 
has never for a moment jeopardized the safety of the United States. 

These efforts are making progress. If these efforts finally fail, we 
shall be compelled, by reason of the disturbed conditions prevailing through- 
out the world and the necessity of protecting American commerce, to 
build our navy to the full strength provided in the London agreement, 
equal to that of the most powerful in the world. I need scarcely suggest 
the vast expenditures that would be involved by that necessity, or the 
blow that it would deal to one of the most cherished aspirations of our 
people. 

—_——_ a ————— 


President Hoover Asks Tariff Commission to Expedite 
Investigation Into Tariff Schedules Incident to 
Depreciation in Foreign Currencies—Move De- 
signed to Afford Unemployment Relief. 


In a letter, dated Oct. 24, addressed to Robert L. O’Brien, 
Chairman of the United States Tariff Commission, I'resi- 
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dent Hoover urges that an investigation into certain tariff 
schedules “due to depreciation of currencies in foreign coun- 
tries,” be expedited “in order to afford all possible relief 
to unemployment in committees affected by increased im- 
portations.” The President’s letter follows: 


The White House. 
Washington, Oct. 24 1932. 

My dear Mr. O’Brien: In extension of my recent verbal instruction as 
to the necessity for investigation of certain tariff schedules due to deprecia- 
tion of currencies in foreign countries, I enclose herewith a list furnished 
me by the Department of Commerce of industries and localities where there 
has been actual increase of unempioyment or alternatively where it is 
inevitable that it will increase from importations arising out of this 
couse, unless they be halted. 

You recognize that currencies in 30 countries have now depreciated from 
5 to 55%, which has reduced the standards of living in those countries and 
greatly widened the difference in cost of production between the United 
States and those localities. 

I would therefore be obliged if the Tariff Commission would expedite 
this matter in order to a‘ford all possible relief to unemplovment in these 
communities. I urge this expedition because of this possible retardation 
of increasing employment of our people. If it shall prove that the differ- 
ences in cost of production between here and abroad in these industries 
have altered the basis of the tariff duties, I wish to receive recommendations 
of the Tariff Commission at the earliest possible moment. 


Yours faithfully, 


HERBERT HOOVER. 
Hon. Robert L. O’Brien, 
United States Tariff Commission, 
Washington, D. C. 


The inguiry affects import duties on 16 commodities in 30 
States; these are indicated as follows in the “United States 
Daily”: 


Areas in which employment is unfavorably affected by increased importa- 
tion of competitive products: 

Rag Rugs.—Chicago, I1l.; Lowell, Mass.; Syracuse, N. Y.; Columbus, 
Ohio; Topeka, Kans.; Milwaukee, Wis. 

Grass Rugs.—-St. Paul, Minn.; Oshkosh, Wis. ; 
Philadelphia, Pa. 

Tooth Brushes.—New York, N. Y.; Bridgeport, Conn.; Florence, Mass. ; 
Toledo, Ohio; Chicago, Il. 

Hair Brushes.— Boston, Mass.; Troy, N. Y. 

Electric Light Bulbs.—Cleveland, Ohio; Bloomfield, N. J.; Salem, Mass. ; 
Danvers, Mass.; Emporia, Pa. 

Cutlery.—New York. N. Y.; New Britain, Conn.; New Haven, Conn. ; 
Winstead, Conn ; Bridgeport, Conn.; Walden, N. Y.; Camillus, N. Y.; 
Utica, N. Y.; Freemont, Obio.; Turners Falls, Mass.; Rochester, N. Y. 

Pottery.—East Liverpool, Ohio ; Newcastle, Pa. ; Newell, W. Va. ; Sebring, 
Ohio : Crocksville, Ohio; Trenton. N. J. 

Rubber Boots and Shoes.—Boston, Mass.; Watertown, Mass.; Malden, 
Mass.; Akron, Ohio; Naugatuck, Conn.; Beacon Falls. Conn.; Mishawaka, 
Ind. ; La Crosse, Wis. ; Providence, R. I.; Rock Is!and, TI. 

Leather Gloves.—Gloversville, N. Y.; Johnstown, N. Y.; Fulton County, 
N. Y.; Milwaukee, Wis. ; Chicago, Il. 

Silverware.—Gustonbury, Conn. ; Bridgeport, Conn. ; Wallingford, Conn. ; 
Meriden, Conn.; Baltimore, Md.; Massachusetts—Attleboro, Boston, Gard- 
ner, Greenfield, Newnuryport, North Attleboro and Taunton; Oneida, N. Y.; 
Providence, R. I.; Chicago, I]l.; Seattle, Wash. ; San Francisco, Calif. 

Jewelry.—San Francisco, Calif.; Chicago, I1].; Boston, Mass.; Newark, 
N. J.; New Vork, N. Y.; Philadelphia, Pa.; Brooklvn. N  Y.; Providence, 
R. I. ; Clinton, Iowa; Los Angeles, Calif. ; San Antonio, Tex. 

Canned Vegetables.—Rochester, N. Y.; Baltimore. Md: Bel Air, Md.; 
Salem, N J.: San Jose, Calif. ; Ontario, Calif. ; Troutville, Va. 

Dried Beans.—Rochester, N. Y.; Lansing, Mich.; Sacramento, Calif. ; 
Oxnard, Calif. 

Iron and Steel Products.—Bethlehem, Pa.; Pittsburgh, Pa.; Gary, Ind. 
Youngstown, Ohio: Weirton, W. Va.; Atlanta, Ga.; Birmingham, Ala. 
Buffalc, N Y¥.; Provo, Utah. 

Metal Goods.— Rockford, Tll.; Trenton, N. J.; Worcester, Mass.; Minne- 
anol's Minr - Erie. Pa. ; Wheeling, W. Va.; Oakland, Calif. ; Reading, Pa. ; 
Cincimati. Ohio; Utica, N. Y. 

Canned Fisiu.—San Diego, Calif.; Monterev, Calif.: Wilmington, Calif. ; 


Newburgh, N. Y.; 


Eastport, Me.; Portland, Me.; Alaska; Astoria, Ore.; South Belling- 
ham. Wash. 
Lumber Products.—Everett, Wash.: Seattle. Wash.: Hoquiam, Wash. 


; 
Portland. Ore. ; $ 
Memphis. Tenn 


New Orieans, La.; San Franciseo. Calif.: St. Louis, Mo.; 
; Little Rock, Ark. ; Kanrgas Citv, Mo. ; Norfolk, Va.; Grand 


Ranids. Mich.: Jamestown, N. Y.; Burlington. Vt. 
Chemical Preducts.—Charleston, W. Va.; Hopewell. Va.; Arlington, 
N. J.; Leominster, Mass.: Barberton, Ohio; Philadelphia, Pa.; Mevel- ad, 


Ohio; New York, N. Y.; Chicago, Il. 


<i 





Washineton Agrees to New Arms Truce, Valid Till 
March 1—Secretary of State Stimson Accepts 
Geneva Parley Plan for Four-Month Extension 
of Pact That Ends Nov. 1—28 Nations Back Move— 
Only Renlacements and Naval Construction Under 
Way Will Be Permitted 


American acceptance of the proposal of the general 
disarmament conference at Geneva for a four-months’ 
extension to March 1 1933 of the present armaments truce 
against increasing arms by new construction was forwarded 
on Oct. 21 in instructions from Secretary Stimson to Hugh 
R. Wilson, Minister to Switzerland and United States 
representative on the bureau of the disarmament conference. 
Washington advices Oct. 21 to the New York ‘Times’’ 
from which we quote went on to say: 


The acceptance was a foregone conclusion from the time the arms con- 
ference adopted last July a resolution recommending a four-months’ 
continuation of the present truce, which is due to expire Nov. 1. It 
follows acceptances by 25 other governments, including Great Britain 
and France, and acceptances in principle by Japan and Italy. 
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Old Conditions Continued. 


The extension of the truce is to be on the same conditions as that gov- 
erning the origina] truce, which began last Nov. 1 and was to continue 
for one year. The conditions are that the truce does not apply to con- 
struction already under way or to replacement of old units. 

The practical effect of the truce on the United States is confined to 
naval building and it will, at most, interfere with the construction of 
only one naval vessel by this country, an 8-inch gun cruiser of 10,000 tons. 
This vessel has been authorized and an appropriation of $300,000 has 
been made to cover preliminaty work incidental to awarding the contract 
for building it. The cruiser was not to be laid down before January and 
additional appropriations will be necessary before the keel can be laid. 

Vessels under construction and not affected by the truce include seven 
10,000-ton cruisers, one 13,800-ton aircraft carrier, five 1,500-ton destroyers 
and three 1,200-ton submarines. Three additional destroyers have been 
authorized, but they are designed as replacements, so their construction 
will not be interfered with by the truce. 

The truce was originally entered into to eliminate competitive build- 
ing and prepare a better atmosphere for the arms conference. Its exten- 
sion is with the same view, because the conference is to reassemble next 
year, the exact date being uncertain. 


Stimson'’s Agreement on Truce. 

The instructions by Secretary Stimson to Minister Wilson, for delivery 
to Arthur Henderson, President of the conference, follow: 

The American Government agrees to the continuance of the truce for 
a@ period of four months, provided that like action is taken by the other 
principal military and naval powers, and subject to the understanding 
contained in the Department’s note of Oct. 29 1931 to the Secretary- 
General of the League, namely, ‘‘that the proposed truce shall not apply 
to construction which had begun or for which contracts had been let prior 
to its entry into force.’ 

The proposal for the extension of the armaments truce was communi- 
cated to the United States by Mr. Henderson on Aug. 4 through the 
American Legation. It read as follows: 

Geneva, Oct. 4 1932. 
The Honorable, the Secretary of State, Department of State, Washington, 
U, &. zy 

Sir: At its meeting on July 23 the Conference for the Reduction and 
Limitation of Armaments unanimously adopted the following resolution: 

In order to insure that, pending the resumption of the meetings of the 
general commission and during the second phase of its work, no steps shall 
be initiated by any power which might prejudice the preparation of the 
general disarmament convention, the conference decides to recommend 
to the governments to renew for a period of four months from Nov. 1 1932 
the truce provided for by the resolution of the Assembly of the League of 
Nations of Sept. 29 1931. 

I have the honor to communicate to you this resolution and to request 
you to inform me as soon as you are able to do so—before Nov. 1, if pos- 
sible—whether your Government is prepared, in accordance with this 
resolution, to agree to the renewal, for a period of four months as from 
Nov. 1 1932 of the armaments truce proposed by the Assembly of the 
League of Nations on Sept. 29 1931. 

I enclose the minutes of the meeting of the conference held on July 
23 and Document C919 M 484 1931 I X (Conf. D. 35), which contains 
the reports and correspondence relating to the truce instituted by the 
1931 Assembly. 

I have the honor to be, Sir, your obedient servant, 

ARTHUR HENDERSON 
President of the Conference for the 
Reduction and Limitation of Armaments. 


- 
<- 


Ambassador Mellon Before English Speaking Union 
in England Endorses President Hoover’s Adminis- 
tration—Says Our First Concern Must Be to 
Restore Prosperity Within Our Borders—Would 
Effect This Through Tariff. 


In an address at Manchester, England, on Oct. 20 before 
the Manchester branch of the English Speaking Union, 
Ambassador Andrew W. Mellon (formerly Secretary of the 
Treasury) endorsed the Hoover Administration. Besides 
discussing the major issues confronting the United States 
incident to the coming election, Ambassador Mellon made 
the statement that ‘President Hoover and the American 
Government have given evidence of their sincerity in seeking 
to reduce armaments to preserve peace, and I know they 
can count on the good-will and active co-operation of the 
British Government to achieve these ends.’’ Ambassador 
Mellon, in his reference to the tariff, said: 


Our first concern must be to restore prosperity within our own borders 

and to build up the consumption capacity of our own people. If we in 
America can do that by means of our tariff and you can do the same thing 
for Great Britain by your agreements at Ottawa, then let us wish each 
other well and enter vpon a friendly race to see which can do the most 
for our own people, knowing that in each country increased prosperity 
must inevitably have a favorable effect on the other and the rest of the 
world also. 
b» We shall be sorry to lose some of our trade with you temporarily, but 
after all world currents in trade as in other matters have a way of ad- 
justing themselves, and the trade which we may lose for the time being 
as a result of these agreements will not in the end be worth nearly as much 
to us as a more prosperous Great Britain as a customer. 


As given in the New York “‘Times’’ the speech of Am- 
bassador Mellon follows: 


It is a great pleasure to be here and to have the opportunity of meeting 
—_ sO many members of the Manchester branch of the English Speaking 

on. 

I wanted to come to Manchester for two reasons. First, because I 
wanted to accept an invitation extended to me on your behalf by my friend, 
Lord Derby. The other reason was I wanted to visit this industrial sec- 
tion of England which has so many ties with my country and is associated 
in our minds not only with important industrial developments but with 
one of the world’s really great newspapers, and most of all with a great 
political tradition based on a tolerant informed public opinion regarding 
the rest of the world and its problems. 

Just now our most pressing problem in the United States is political 
and, like most Americans, my mind is preoccupied with thoughts of the 
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American elections. I shall not make a political speech but, after all, 
politics is closely interwoven with the economic situation, and knowing 
your interest in what is happening in America and knowing also the dif- 
ficulty we all have in understanding the politics of any other country, or 
even our own, I thought it might not be amiss to say a word as to the 
way in which we in the United States go about the always-difficult business 
of choosing a government. 


Tells of Increase Here in Presidential Leadership. 

Here in England you have a Parliamentary system which operates 
in quite a different manner from ours. We have fixed the tenure of office 
in electing a President for four years, our House of Representatives for 
two and our Senate for a six-year period. Under our system it is possible 
in the middle of a President’s term of office for his party to lose control 
of Congress, as did in fact happen in the present Administration two years 
ago. 

The result is confusing, especially since we are coming really to more 
Presidential leadership in the initiation of policies as well as in carrying 
them out. Such a system undoubtedly has defects, but taken as a whole 
in a country with a territory as extensive as.ours, with so much widely 
scattered population, the American system makes for stability and at 
least has spared frequent elections and changes in government which 
would have been inevitable in times like these under the Parliamentary 
form of government. 

The framers of our Constitution deliberately made a division of au- 
thority among the executive, legislative and judicial branches. Each 
acts, as it was intended to act, as a check on the others, and while in time 
of war we give the President by common consent almost dictatorial powers, 
in time of peace, even in days as difficult as these, there is no way under 
the Constitution by which we could elect a National Government with 
the authority and almost unanimous support which your government has 
enjoyed in this country during the last 12 months. 


Hoover Seen as Fighting Every Inch of the Way. 


The Democratic as well as the Republican leaders of our country have 
indeed co-operated in the patriotic manner in putting through the strictly 
emergency legislation which President Hoover recommended to Congress 
for the purpose of leading the way out of the economic crisis. Aside from 
this co-operation, however, the President has not had a free hand, but 
has had to fight every inch of the way, for we have not changed our political 
habits even in the face of one of the greatest emergencies this country has 
ever known. 

The two-party system has remained intact, and the present election 
is neing fought as hard as any within my recollection. It is not, however, 
being fought on any great issue, unless it be that of discontent with the 
present economic conditions and a desire for better times at the hands of 
whatever party and candidate seem most likely to bring them oack. 

On most of the major issues confronting the country the position of the 
two parties as expressed in their platforms and by their candidates them- 
selves do not greatly differ one from the other. With regard to prohibition, 
for instance, both parties propose to do away with the illicit liquor traffic 
and the resulting lawlessness that has come in its train. Both parties 
pelieve this can ove accomplished only by changing the present law and 
have committed themselves to such a course. 

Both parties recognize the difficult plight of agriculture and want to 
make the farmers prosperous, or at least to give them an even break in a 
highly industrialized world. The real question is not what should be done, 
put how. 

Denies Tariff Is Major Issue Between Two Parties. 

In the matter of taxation both parties would like to see lower taxes and 
fewer taxes—that seemingly unattainable ideal of all governments which, 
like a mirage, receies to the dim distance the nearer we try to approach it. 
As regards even the historic question of the tariff, on which so many Amer- 
ican elections have been fought, the two great parties in my country, while 
differing as to the degree of the protection to be afforded, are nearer together 
to-day than ever before. The result is that the tariff itself is not a major 
issue in the present campaign. 

In the final analysis, therefore, the real question to be decided in the 
coming election is one of leadership rather than of issue. The electorate is 
called upon to determine whether Democratic cr Repunlican leadership is 
better qualified by experience and methods of approach to shoulder the 
responsioilities of government at this critical moment in the world’s history 
and meet the problems which will arise in the years immediately ahead. 

It is a solemn decision. In fact, moe hinges upon it than is apparent on 
the surface, for not only will it determine whether new men shall be suo- 
stituted for those now directing the nation’s policies, but it means also 
that if the country should vote for a change of administration there will 
be a waiting interval of four months during which the United States and, 
to a certain extent, the world also will mar« time until the new administra- 
tion takes charge next March and is ready to make decisioas then as to 
Policies. 

Thinks Outcome of Election Depends Upon Discontent. 

That is a situation which, under your form of government, you are never 
called upon to meet, but it is one that is causing much concern of thoughtful 
Americans, regardless of what their political affiliations and desires in 
the present election may be. 

It is dounly unfortunate, therefore, that this election, at such a critical 
moment and fraught with such significance to America and the world, 
should be decided, not on the merits of some important policy but rather 
on the vague general issue of discontent with existing conditions which 
are beyond the power of any man or government to control. 

There is a disposition on the part of many people, which is not unnatural, 
Perhaps, however unfair it may be, to blame President Hoover and his 
administration for the calamities which have overtaken America and the 
world. It would be ju8t as unreasonable to nlame the Governor of Massa- 
chusetts for the low price of textiles or the Governor of Minnesota for the 
world conditions that resulted in the low price of wheat. In the case of 
President Hoover it is particularly unfair. for no one has worked harder 
and, I think, more intelligently and with more courage and vision than the 
President. ooth in his efforts to avoid the impending calamities and to 
minimize their effects whea they came. 

I was for three years a member of his administration and before that 
we ooth served together in the Cabinet of President Coolidge. I know how 
deeply concerned Mr. Hoover was at the course events were taking io the 
last three years and how neither he nor the Treasury nor the Federal 
Reserve Board nor any other government agency overlooked and available 
means to ward off the impending economic crisis. 


VUany Forces Outside America Blamed for Depression, 
Speculation in the stock market was, of course, only one of the many 
contributing causes, a large portion of which arose outside the United 
States and some of which were inherent in the domestic situation bequeathed 
a8 an aftermath of the war. 
That rapid and abnormal increase in production which the war made 
necessary, and out of which America has been sometimes accused of profit- 
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ing, is the direct cause of most of our troubles to-day, especially in agricul- 
ture and the basic raw materials. The present economic crisis is, in part, 
the price we are paying for the war, and would seem a sufficiently compelling 
reason, apart from the other horrors of war, why we should organize our- 
selves for peace and determine that no nation, on whatever account, 
should be allowed to disturb the peace of the world, on which depend the 
very existence of our civilization and the continuation of the present social 
and economic order. 

President Hoover and the American Government have given evidence 
of their sincerity in seeking to reduce armaments to preserve peace, and 
I know that they can count on the good-will and active cc-operation of 
the British Government to achieve these ends. 

The American Government has also, within the limits in which the 
Government can properly function, been active in stemming the progress 
of the financial panic in the United States and organizing the nation to 
pegin again the long. slow process of reconstruction. 

The President and his advisers have built for the nation temporary 
shelters against the economic hurricane and defense against the fear of 
panic. They have brought into being a great organization, the Reconstruc- 
tion Finance Corporation, backed by the vast resources of the Federal 
Government, for the purpose of strengthening the nation’s credit structure 
and lessening the strain on banks, insurance companies and other institutions 
of a quasi-public nature. 


Heavy Burden of Tazes to Aaintain Credit. 


They have at the same time expanded the powers and functions of the 
Federal Reserve Banks and by the open market policy which these banks 
have pursued in purchasing Government securities they have arrested the 
contraction of credit, so that business has been assured that a shortage 
of credit will not be an obstacle to recovery. They have maintained unim- 
paired the credit of the Government by imposing a heavy burden of new 
taxes intended to balance the budget. As a result of these measures we 
have been able to meet in full every demand that could be made upon us. 
We have proved our financial strength is more than adequate to withstand 
any shock from the outside world and that no power outside the country 
can undermine the dollar. 

At the same time the Government has tried to work in close co-operation 
with other nations seeking to restore the shattered financial world. it has 
given whole-hearted support to the proposed world economic conference 
and if we all approach it honestly, in no selfish nationalistic spirit, recog- 
nizing each other's difficulties and with no idea of securing special advantages 
at the expense of other nations, we can do much to stabilize conditions 
within those fields in which the conference can properly operate. 

America has no desire to place undue restrictions on the scope of the 
conference, and in excluding from the discussion tariff rates and other 
matters over which Congress alone has final jurisdiction we are merely 
giving warning in advance against raising hopes which cannot possibly 
be realized. 

Here, again, it is well to remember the constitutional structure of our 
Government. Even if we should willingly abandon the most-favored 
nation clause and enter into a policy of tariffs by negotiation and bargaining 
we would still be faced with our constitutional inability to empower any 
set of delegates to conclude definite agreements until final approval has 
been given to such agreements by Congress. 


Exchange of Commodities Necessary to Advance. 


I say this because I do not want you to think that America is lacking in 
a desire to help in making the world conference a success, nor would I 
have you think for a moment that we are not fully aware of the importance 
of building up world trade, both from the point of view of our own prosperity 
and that of other nations. We and the rest of the world also are on a produc- 
tion basis that requires an interchange of commodities unless we are to 
retrograde instead of advancing to higher levels of civilization. 

World trade must and will increase as times become more normal, but 
it does not necessarily follow that this will happen as a result of the leveling 
of all trade barriers between nations. Of even greater importance than 
leveling trade barriers is the building up of purchasing power, and in the 
case of the United States this can be done only by giving preference to 
our own industries in our domestic market as you and other nations are 
finding it advisable to do with respect to your own trade. 

The United States provides a market for nine-tenths of all the products 
of American industry. It is a market with resources so diversified and 
industries so varied that any tariff bargaining into which we might enter 
for the benefit of certain industries would inevitably be at the expense of 
other industries. In the final analysis our purchasing power depends 
largely on the maintenance of a higher wage scale than prevails in many 
other countries, so it has seemed to us we could do the most for ourselves 
and the world, not by throwing over our present system but by applying 
it to new conditions as they arise and as the flexible clauses of our present 
law makes it possible to do. 


Sees Great World Influence Resulting from Our Tariff. 

America’s tariff policy has not had the adverse effect on foreign trade 
with which it has sometimes been credited, and it is not generally appreciated 
that of nearly four and a half billion dollars of goods imported by us in 
1929, almost exactly two-thirds came in free of duty, and this percentage 
held good for the years immediately preceding and following the war. 

It is true that our free imports under the tariff are largely raw materials, 
but their influence on world trade, nevertheless, is very great. For instance, 
our purchase of more than half of Brazil's total exports of coffee in a measure 
determines Brazil's ability to purchase manufactured goods, not only from 
the United States but from Great Britain, Germany and other purveyors 
to Brazilian markets. Thus our imports from Brazil indirectly benefit 
the foreign trade of all these other countries. 

What is true of coffee is largely true also of copper, iron ore, crude rubber, 
crude petroleum and certain other commodities. America, with less than 
7% of the world’s population, consumes approximately half the world’s 
total production of these commodities, so that the importance of the 
Americans’ buying power in world trade is obvious, and it is obvious also 
that it must be maintained by those methods which seem to us best suited 
to our own particular situation. 


First Concern to Restore Prosperity at Home. 


Our first concern must be to restore prosperity within our own borders 
and to build up the consumption capacity of our own people. If we in 
America can do that by means of our tariff and you can do same thing 
for Great Britain by your agreements at Ottawa, then let us wish each 
other well and enter upon a friendly race to see which can do the most 
for our own people, knowing that in each country increased prosperity 
must inevitably have a favorable effect on the other and the rest of the 
world also. 

We shall be sorry to lose some of our trade with you temporarily, but 
after all world currents in trade as in other matters have a way of adjusting 
themselves, and the trade which we may lose for the time being as a result 
of these agreements will not in the end be worth nearly as much to us as 
@ more prosperous Great Britain as a customer. 
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We must view these things in their larger aspects, recognizing that in 
the practical matters of everyday life nations, like individuals, must do 
what seem to them best and necessary. But that does not affect our rela~ 
tions in those larger matters, such as friendship and the even closer ties 
of blood, common traditions and a belief in peace and fair dealing between 
nations, which are the heritage of the English speaking peoples. 

These things the English Speaking Union rightly emphasizes and because 
of them Great Britain and America always will be found side by side in 
their efforts to advance the peace and prosperity of the world. 

—_— — 


“Manchester Guardian” Takes Issue with Ambassador 
Mellon—Asserts Tariffs May Cost Hoover Election. 


Under date of Oct. 21 an Associated Press cablegram 
from Manchester to the New York ‘‘Times”’ said: 


The** Manchester Guardian,"’traditional Free Trade organ in Great Britain, 
said to-day, in commenting on Ambassador Mellon's speech in support 
of President Hoover, ‘‘the Presidential campaign matters so much to 
Americans that for the moment it is hard for even the Ambassador to escape 
from its implications.” 


‘“‘“Much of Ambassador Mellon’s speech was, therefore, a vindication of 
President Hoover—and of tariffs,"" it added. 

The burden of that part of the speech, it said, was that Great Britain 
and the United States might organize for peace, but in commerce they 
had better go their own ways and enter upon a friendly race. 

“The race has been run pretty hard in the United States,”’ it said, “and 


widespread distress is one of the things that may rob President Hoover 
of another term at the White House.” 


<i 
—_ 


Secretary of Treasury Mills Declares As “Silly’? Charge 
of Misusing Franking Privilege. 

On Oct. 24 Postmaster-General Brown made public a letter 
from Secretary of the Treasury Mills characterizing as 
“silly” the statement that the Treasury head had “misused” 
his privilege of sending matter through the mails without 
postage. The letter of Secretary Mills follows: 

Oct. 24 1932. 

My dear Mr. Postmaster-General: I have just received from your office 
a copy of a letter sent you by John F. Costello, who signs himself Democratic 
National Committeeman for the District of Columbia. Obviously, for po- 
litical purposes, Costello accuses me of violating the franking privilege in 
connection with a Treasury Department release given out by me on Oct. 21 
and of having sent out thousands of these statements through the mails. 

On the evening of Oct. 19, at Pittsburgh, the Democratic candidate for 
the Presidency charged the Treasury Department, my predecessor in office 
and myself with concealing the facts and abusing the confidence of the 
people. He not only attacked the fiscal policies of the Government but 
through the misuse of figures presented a distorted and inaccurate picture 
of the state of the national finances. 

It was my duty to answer him and to present the facts, and to do so, not 
as an individual, but as a responsible head of the department charged with 
the responsibility for the nation’s finances. In accordance with the well 
established practice of this department I issued a statement as Secretary 
of the Treasury, which was given to the press as a Treasury Department 
release. There can be no question as to the propriety of what I did. 

All this talk about thousands of copies being mailed out in nonsense. 
It bears as much relation to the facts as the Democratic candidate’s Pitts- 
burgh speech. The Treasury Department has a mailing list of 215 names, 
composed, in part, of newspapers and in part of individuals who have requested 
that all Treasury releases be sent them. I presume that the release was 
mailed to them. 

May I add that all of the statements of a political character, as well 
as the speeches which I have made during the coures of the campaign, have 
been mimeographed by the local office of the Republican National Com- 
mittee and issued by them. 

You may, of course, see fit to mrake this letter public, though, personally. 
I do not think that Costello’s silly charge is worth answering. 

Sincerely yours, 
OGDEN L. MILLS, Secretary of the Treasury. 
Hon. Walter F. Brown, Postmaster-General, Washington. 
>_— — 


Governor Roosevelt, in St. Louis Address, Enumerates 
Eight Groups on Which Country’s Credit Rests— 
Federal, State and Foreign Obligations Included 
Therein—Plans for Protection of Various Groups. 


Taking the “eight great credit groups of the country’’ 
one by one, Governor Franklin D. Roosevelt, Democratic 
nominee for President, outlined at St. Louis on Oct. 21 
what he said the Democratic party intends to do about each. 
From the St. Louis dispatch to the New York ‘Journal of 
Commerce’’ we quote: 


The groups, as set forth by Government Roosevelt, were Federal obli- 
gations, State obligations, municipal obligations, foreign bond issues, 
domestic industrial bond issues, public utility obligations, railroad bonds 
and real estate and farm mortgages. 

In connection with Federal obligations he called attention to his Pitts- 
burgh address Wednesday night (Oct. 19) when he stressed the importance 
of Federal budget making in the National credit and charged that the 
Hoover Administration, was responsible for ‘deficit after deficit.’ 


Pledges Economy. 

“It is my pledge and promise,”’ he said, “‘that this dangerous kind of 
financing shall be stopped and that rigid governmental economy shall be 
forced by a stern and unremitting administration policy of living within 
our income.” 

Turning to State financing, he cited the provision of the Constitution 
of the State of New York which “requires us to provide in the budget for 
the following year not merely for current needs, but also for revenue with 
which to pay the deficit of the past year." The Governor stated that he 
had “strictly lived up to this requirement.” 

Speaking of municipal obligations, the speaker said in part: 

“TI have, as the Governor of New York State, concerned myself very 
definitely with the finances of its cities. I have exercised what influence 
I could to keep the credit of these cities sound and secure. I have set 
my face sternly against not only municipal dishonesty but likewise against 
municipal mismanagement. And I want to record myself here and now, 
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that every public official from the President of the United States down 
owes it to himself to use every scrap of influence he can to prevent the frit- 
tering away of the revenues exacted from the sorely pressed taxpayers 
of every city in the United States, to the end that if necessary they must 
be compelled to walk in the way of municipal honesty and efficiency.’’ 


Assails Foreign Bond Policy. 


He referred to foreign bonds as “an unsavory chapter in American 
finance.’"” He charged that these bonds were the result of a disastrous 
policy on the part of the present Administration, ‘‘the policy of lending 
to backward and crippled nations.” 

‘“*‘My job.”’ he said. *‘will be to prevent a recurrence of this incident and 
to prevent the hard earned dollars of American investors from being frit- 
tered away in foreign fields. encouraged by the sanction of the Federal 
Government of the United States, and with a profit flowing only to certain 
international financiers whose greed is greater than their patriotism.” 

Domestic bonds, he said. did not present major difficulties. adding that 
they are largely in the hands of private investors. He said they did not 
constitute a danger ‘‘on the great chessboard of American finance.” 

Taking up the obligations of public utilities. the Governor said he was 
not speaking now “of the financial excresences on the public utility system 
represented by pyramided holding companies. some of which are already 
in bankruptcy and others of which have already been discounted by the 
public markets " 

“These companies that are engaged not in stock jobbing but In the sound 
and important business of distributing light, power, heat and public service 
have oblizations which do not at this time constitute a problem in American 
finance,”” he said. 

Speaking of railroad obligations, the Governor referred to his address 
on this problem in which he said he had made it a cardinal point that 
the roads “should be freed of certain destructive competition: that the 
Government should undertake for a specified period to see the railroads 
through, provided they put their own houses in order.” 


We give herewith Governor Reosevelt’s speech in full: 


I am glad to return to-night to the citizens of St. Louis. [I have been 
here many times in many campaigns and always I have felt the warmth 
of your generous greeting. I came through here five weeks ago, when 
we were starting on our Western trip, and we had time only for a short 
stop. The Western trip on which we were beginning afforded me the 
opportunity to continue the elaboration of the Democratic program as 
1 see it, a program which began with the adoption of the platform in Chicago 
at the end of June. 

As this program developed, I have found an extraordinary response 
on the part of the people of the United States. As our plans for the res- 
toration of agriculture. of business, of labor and of finance were presented, 
an appreciable steadiness came over the people of this country who had 
stood so patiently in the face of adversity for so long a time. 

This is the spirit. as I sc it, of late October. It is a spirit that is a 
tribute to the saneness of the Democratic program of restoration. It 
proves the stahility of the people of the United States. As business and 
labor and agriculture have begun to feel more secure and hopeful because 
of certain Democratic victory, strange reactions have been produced 
among the Republican leaders. 

They protest that if the Republican ticket is defeated dire things will 
happen after Nov. 8. They forget that the only appreciable improvement 
and confidence in the past three months has come, not as a result of the 
insincere and indefinite Republican platform adopted in June or the 
agonized note of apology in the utterances of the President and his sup- 
porters, but as the result of a growing confidence on the part of the people 
of this country that on Nov. 8 there is but one thing to be expected. and 
that is the overwhelming election of the Democratic ticket. They realize 
that the confidence that is growing in the minds of the American people 
is getting ready to express itself in a vote of confidence in the Democratic 
’ program of rehabilitation. 

Moreover, it comes with poor grace from this Administration to lay 
claim to relief measures that in large part were sponsored by Democratic 
leaders in Conzress. 

To talk of untried leadership in the face of the fact that the Republican 
Administration has had to turn repeatedly to Democrats for help is to 
talk folly and nonsense. It is a childish cry, and the people will recognize 
it as such. 

Faith is a delicate though powerful factor in our economic life, and 
@ party that sounds a note of alarm from high places is performing no 
decent service to the American nation. 

One of the most artful and plausible of Administration whip-crackers 
started this campaign of fear on the eve of the Maine election. At that 
moment our people were in low spirits. Millions of men who had tramped 
the street for months feeling hopeless, friendless and alone were listening 
to tie words and he told them that if they didn’t vote for the Republican 
candidate in the Maine election it would be practically impossible for 
the Administration remaining in power from election to March to save 
them from dire disaster. 

The good people of Maine were not disturbed by these false-faces of 
disaster. They saw that this horrible menace was only a painted mask, 
that the artificis'ly created eclipse of the sun was nothing but a low-lying 
smoke screen. so ‘ight as to be blown aside by the first breath of fresh air. 

They knew that the fire so artfully whipped into life was nothing but 
a campaign skyrocket, and that the rumblings of disaster that were in- 
tended to sound. so near and so menacing were simply the old-fashioned 
me odramutie campaign stage properties patented by Mark Hanna and 
Matt Quay. and for these ong years ying dust-covered in the attic of 
American po itics 

The people of Maine saw through this. and I well remember that on the 
night when we started on ou: Western trip, the night before I greeted the 
citizens of St. Louis here in September, the news came that the electorate 
of Maine had registered their disapproval! of this sort of silly entertainment 
in no uncertain terms. 

All of the good old spectres are snatched from the grave, but the mantles 
of the giant actors of the past now hang in a shabby and ill-fitting manner on 
the diminutive forms of these new apostles of isaster. The workers and 
the farmers of to-day have heard from their fathers of the old terroristic 
threats that were put into their pay envelopes just before election. They 
have heard of the warnings originating from the Ke publican National Com- 
mittee in past campaigns and pasted on the walls of their factories just before 
election. And they are not being scared by these thiuxs any more. 

American labor has educated itself too well. American agriculture has 
learned too much in the bitter school of experience to the frightened by any 
new variations of the old terrorism of the past. We are living in another 
age. These stage properties are out of date. 

As a last resort the President and the ex-President advance and attempt 
to throw political and economic tear bombs among the peopie of the country. 
Now, my friends, you all know what tear gas is. It is one of the new inve- 
tions by which a few people can control a lot of people. A few do it by 


blinding the eyes of the many, by causing tears to flow; and in the midst 
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of the confusion that this results a determined minority seeks to accomplish 
its selfish purposes. 

You and I know that this tear gas has no permanent effect: it is the tempo- 
rary and very painful effect that counts. The tears, I can assure you. are 
not tears of sympathy, but the purpose of the users of tear gas is not to create 
sympathy but to blind you for the occasion. 

No, my friends, the purpose of the panic-breeding tear gas which the 
Republican leaders are now hurling is not to open your hearts, but it is to 
blind your eys. 

Let me tell you from the bottom of my heart that I. for one, favor having 
you keep your eyes wide open and I, for one, favor keeping my own heart 
wide open. 

I want to take this occasion to say that in my opinion such efforts cast a 
deep reflection upon the principles that this country has stood for. The 
American workingmen and the American farmers are free men, citizens of a 
great republic. The life blood of this Republic is the integrity and in- 
dependence of the electorate. 

You American farmers and American workmen are entitled by all of the 
fundamental] rights that you have acquired in generations of fighting to a 
free and untrammeled choice on election day. The politician or employer 
who tries to deny to you these rights and to use a gospel of fear to blind you 
to the true facts presented in the campaign is an enemy not only of fairness 
and sportsmanship in politics but of the very principles upon which this 
country has been established. 

To protect these rights men have suffered and died. The principles they 
have won in suc” a bitter fig* are chiseled for all the centuries to come on the 
granite wa Is of our 4m rican system of government. The man who tries, 
for political or economic a ... ntage, to chip away theserights is an untrust- 
worthy leader in dusiuvess and politics. 

And now to the busin +-ss of conducting a camnaign in the proper spirit, a 
spirit of g001 reason: good sense and good humor. 

I have spoken of humaa rights and of social justice and to-night. in the 
confident spirit that the present temper of the conntry affords me, I am 
going to talk with you about a form of property rights which has a direct 
bearing on our present and future enjoyment of life. 

You and I know that many millions of Americans have some kind of an 
interest in some form of property. From the point of view of the average 
citizen this interest in property takes the form of bank deposits. of trust 
funds. of insurance policies. or of land or security ownership. 

In addition to individuals, thousands upon thousands of institutions 
created for the public good have similar interests—the churches. the hos- 
pitals, the relief funds, the schools and colleges and other non-profit making 
organizations of many kinds. 

Most of the property of these individuals and of these institutions is 
invested in some form of long-term security. Let me illustrate: 

Our national economic life is in large part tied up in underlying bonds that 
represent in fact, mortgages on American railroads, on American industry, 
on American land and on three forms of American government—the na- 
tional. State and local governments of the United States. 

These securities are bought and sol. .nd itis fact that the prices at 
which they sell are important to every on¢ 0 1s «zen though we individually 
and immediately may own none of them. 

It may be said that they are the medium by which the savings of Ameri- 
cans are put to work. For example, your savings in the savings bank do 
not go into vaults of the savings bank, but are put out by the bank at interest 
for your benefit. 

In the same way, the premium that you pay to a building and loan asso- 
ciation goes in each case into investments, all of them representing some 
interest in the stable institutions of America. 


Groupin7 of Credit of Nation. 


Many months ago in attempting to see the economic situation of this 
country as a whole in simple terms and in terms so full of meaning that [ 
could at a glance encompass the need of the entire country. [ set down a list 
of the eight great credit groups of this country. 

I conceived this list to represent the credit interest of the nation, North 
and South, East and West, employer and employee, industry. commerce 
and agriculture. 14 conceived these eight groups as representing the founda- 
tion stones upon which the permanent credit of this country rests. 

1 said then. and I say now, that the stability of the country rests not on 
any one but on all of these. and that when we want to know whether any- 
thing is disturbing the stability of the country. we want to see whether any 
of these foundation stones are crumbling away, or whether the ground 
underlying these stones is weakened by any cause. 

This is the way to comprehend the stability of the country as a whole, 
and in my opinion it is the only way. It is with this in mind that [ conceived 
the plan of my campaign. It was with this in mind that I ordered the 
presentation of various subjects that I have discussed with the people of 
this country. I made my plan in accordance with this comprehensive 
picture of national needs. 

I attempted to discuss these in an orderly fashion. carefully. simply, 
with system and with a deep regard for the facts. I have not been shaken 
from this plan. I have refused to be intimidated by my opponents. I 
have kept the faith with this plan as I have kept the faith with the platform 
of my party. because [ believe in the sound sense of the American oepole. 

I knew they would hear me, and { knew they would hear me to the end in 
spite of all the fear and al! the terrorism that the leaders of the Republican 
party have been seeking to purchase. 

And now, at the end of October, I come to a resume of this subject of 
credit. I want to set forth these points. these eight credit groups. and te 
talk briefly about the condition of each. At the end of my discussion, 
which in the last analysis is a summary of what I have been talking about 
for many weeks. you will see what the condition of the councry is with 
reference to credit. what these groups need and what the Democratic party 
proposes to do about it. 


Federal Obligations. 

1. Federal obligations 

At the very top of the credit structure of the country, surpassing all 
other groups in moral and material importance stand the obligations of 
the Federal Government. ‘These are paramount. because (Government 
is essential to all ordered economic life. Whey they go. everything goes. 

Happily. these obligations are secnre. ‘They suffer only to the extent 
that government is permitted to be extravagant. wasteful or ill-manazed. 
They suffer if the Federal budget is not balanced. and particularly where 
the deficit of one year is not cleared up in the succeeding year 

I called attention in my address at Pittsburgh on Wednesday night to 
the great importance of Federal budget making as the foundation of the 
National credit. 

1 pointed out that the Hoover Administration had been responsible 
for deficit after deficit that. as one disastrous year sueceeded another, 
no attempt was made to arrange the finances of the country so that at least 
the mounting toss of revenue might not be turned into a deficit for the 
next year. 
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It is my pledge and promise that this dangerous kind of financing should 
be stopped and that rigid governmental economy shall be forced by a 
stern and unremitting administration policy of living within our income. 


State Obligations. 
2. State obligations. 

State obligations constitute one of the most sound and safe groups 
of the entire credit structure. A State is generally required by dire neces- 
sity. if for no other reason, to live within its income. 

If it runs a deficit one period, it must make provision for that deficit 
in the budget of the following period. In fact in New York, when we run 
a deficit, the Constitution of the State requires us to provide in the budget 
for the following year not merely for current needs but also for revenues 
with which to pay the deficit of the past year. 

And I have strictly lived up to this requirement. This is the best 
guarantee of credit stability known, and it accounts for the fact that 
the credit of the State of New York makes its bonds almost the highest 
grade of investment known to the country. 


Municipal Bonds. 

3. Municipal bond issues 

The next great credit group includes the obligations of cities, counties, 
towns, villages and other local units. This is a very large group. A 
fair estimate is over 17.000.000.000 of these local bonds. 

They are largely held by individuals and by institutions, and are properly 
a Matter of deep public concern. The soundness of these bonds is directly 
bound up with the honesty and capability with which American cities 
are run. 

I have, as the Governor of New York State, concerned myself very 
definitely with the finances of its cities. I have exercised what influence 
I could to keep the credit of these cities sound and secure. I have set 
my face sternly against, not only municipal dishonesty, but likewise 
against municipal mismanagement. 

And I want to record myself here and now, that every public official 
from the President of the United States down, owes it to himself to use 
every scrap of iafluence he can to prevent the frittering away of the revenues 
exacted from the sorely pressed taxpayers of every city in the United States, 
to the end that if necessary they must be compelled to walk in the way of 
municipal honesty and efficiency. 

I want to reaffirm what I have said many times, that while the legal 
power of the President in this respect is limited, his power to lead public 
opinion in the way of an improvement in local government can be a very 
definite and useful force for cheaper government and better government 
in American cities. That is what I propose to do toward the credit rep- 
resented by the 17,000,000.000 of municipal bonds. 


Foreign Securities. 

4. Foreign Obligations 

The next group of obligations comprises what are known as foreign bonds. 

This is an unsavory chapter in American finance. These bonds in large 
Part are directly the fruit of a disastrous policy pursued by the present 
Administration in Washington—none other. if you please, than the policy 
of lending to backward and crippled nations. 

Flagrant instances of the abuse of American investors occurring under 
this system are well known. When, after my address at Columbus last 
August, the Secretary of State chose to come to the defense of the Ad- 
ministration, his apology was smothered by irrefutable and devastating 
statements of facts from Senator Glass and Senator Barkley and many 
others. 

The Administration has not since attempted to defend the indefensible 
fallacy of the Department of State with regard to these investments. If 
we were depending upon these bonds as an intezral part of American 
finance we should be fearful indeed. But. fortunately, or unfortunately 
as you choose to look at it. the returns on the foreign bond list have 
already comein. Many are in default. Others have lost the major 
part of their original face value. The hest that can ne said is that the 
danger is in great part behind us and not ahead of us. 

I have already announced the policy of my own administration. In 
this regard. my job will be to prevent a recurrence of this Incident and 
to prevent the hard-earned dollars of American investors from being frit- 
tered away in foreign fields. encouraged by the sanction of the Federal 
Government of the United States. and with a profit flowing only to certain 
international financiers whose greed is greater than their patriotism. 


Domestic Industrial Bonds. 

5. Domestic Industrial Bonds 

These oplizations do not represent major difficulties. They are not 
widely held by banks. insurance companies, savings banks. or the credit 
institutions of the country. They are largely in the hands of private 
investors. The amount is relatively small in quantity. for the industrial 
companies during the past few years were engaged not in creating debts, 
but in paying them. On the great chessboard of American finance the 
industrial obligations do not constitute a danger. 

The prorlem of industry is not. strictly speaking, a problem of finance. 
It is a problem which | dealt with in my speech at San Francisco. So far 
as possible. industry should be organized so that it will give every workman 
the rizht to earn a living through his own effort. 

Such influence as the Federal Government may have should be directed 
to this end. 

Public Utility Obligations. 

6. Puntic Utility Onligations 

In connection with public utility obligations I am not speaking now 
of the financial execrescences on the public utility system represented 
by pyramided holding companies. some of which are already in bankruptcy 
and orhers of which have already been discounted by the public markets. 

These companies that are engaged not in stock jonbing but in the sound 
and important business of distributing light. power. heat and public service 
have obligations which do not at this time constitute a problem in American 
finance As a group they are currently earning their interest charges. 
I have already set forth in my Portland speech my attitude toward the 
problems of these companies. 

The outlines of my public utility policy are definitely in the direction 
of protecting the investor as well as the consumer. Certainly the integrity 
of the financial! obligations represented in this group will be conserved to a 
greater dezree than ever nefore through an adoption of my policy teward 
public utilities. There has not veen so far as 1 have been able to deter- 
mine. a single responsible criticism of the program there ser forth. 

{ ask the simple question “what teadership has the President exerted 
toward the elimination of the type of abuse which resulted in the tnsull 
failure?” The indifference of the present Administration has permitted 
the savings of thousands of our citizens to be swallowed up and lost for all 
time. 

Railroads. 

7. Railroads 

And now | come to the railroads Railroad obligations. mostly oonds, 
amount to $11,000,000,000, they bear interest charges of nearly $500.- 
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000.000 a year. Such bonds are held in savings banks, insurance com- 
Panies, commercial banks and similar institutions. 

In the year 1931. admittedly a bad year, the railroad system as a whole 
earned slightly more than its interest charges on this entire group of bonds. 

The year 1932 has not been so happy, although railroad earnings are 
beginning to show slight increases. As to the Democravic plan of meeting 
this problem. not only in the interest of maintaining railroads at a fair 
degrees of efficiency but, what is more important, the protection of the 
savings of millions of persons in this country, which are involved in the 
securiti+.. of these railroads. 

I made it a cardinal point in my railroad address thai the railroads 
should be freed from certain destructive competition. that. the Govern- 
ment should undertake for a specified period to see the railroads through, 
provided they put their own houses in order. 

Note the difference cetween this and the program of the Administration. 
Without plan and apparently without thought. the nest that they could 
do was to advance a dole to the railroads month by month as any emer- 
gencies might arise. leaving both the railroad and the bondholder uncertain 
as to whether each dole would not be the last This was not meeting 
problems. It is sticking financia! mustard plasters on the railroads. 

There is only one way to do this job. and that is to do it. Where ad- 
justments are to ve made, let us find out what they are. Let us arrange 
for their handling in a swift and orderly method. Let us make a definite 
commitment that once the railroad’s house is in order the Government 
can stand firmly Twehind it. 

Our Democratic plan has been hefore the country now for some weeks. 
Experts on the situation, representing railroad managements railroad 
unions. employers, workers and investors, have joined in almost universal 
approval of the soundness of this plan 


Real Estate Obligaticns. 

8. Real Estate 

Finally we come to real estate obligations. There is first a great pody 
of mortgages on city and suturban homes. These represent money bor- 
rowed by you and me and our friends, vith which to buy homes. Most 
of these are mortgages of small homes. They are paid by the little man, 
“the forgotten man," if you like, of whom no one thinks because he does 
not heg for help 

And yet. these men are not only the oackoone of the American financial 
svstem, they are in the ageregate anout the safest credit risks we have. 
This group does not constitute a financial danger to the country. but it 
does call for wise financial handling. 

We propose to do whatever we can to free these homes of the burden 
of excessive taxation. This definitely helps these home owners to protect 
their homes. 

I have said that these home owners were ‘‘forgotten men.” But they 
are no longer forgotten. oecause, in the midst of the campaign, the Federal 
Adminiscration has finally considere their difficulties. 


Home Loan Banks, 

We agree to the necessity of Home Loan banks, but we shall insist 
in the administration of these nanks that they shall not be subject to the 
unwise and improper administration that has characterized the Federal 
and Joint Stock Land Bank systeins under which the pank makes money 
mortgager goes unaided. To the extent that the Home Loan banks effect 
this. I shal! be glad to approve the policy. and ( shall t.e glad to make what- 
ever modifications are needed to insure that the relief grant reaches the spot 
it is intended to cover. 

Farm Vortgages. 

And finally I come to farm mortgages. I have discussed this question 
twice in my campaign. Only to-day in Springfield I set forth in some 
detail my proposals with respect to this. Whar [ said there was an apmli- 
fication of my pledge in my Topeka speech of a month ago. 

I seek definite action by the Federal Government—and I[ stress the word 
“action '—to prevent farmers from losing their homes. to provide for them 
lower interest rates where. as in many cases. such rates are excessive and 
to extend the capital payments due under the original mortgage terms. 

We have seen too man; farmers driven from their homes and from 
their lands. It is time to reverse that process. These are the eight great 
credit groups of the country. And this is. in brief. what the Democratic 
Party proposes to do with regard to each. I submit to your fairness, your 
intelligence and your insizht the case of the Democratic Party with regard 
to what it means to our credit system. 

I have taken you over the great tield of permanent American finance. 
I have tried to summarize for you. in a few minutes. the resu!t of many 
months of public discussion of the various proplems connected with these 
credit groups. 

I fully know that the tasks before me are heavy: some are difficult, 
but all are possilje. The qnestion is not whether the situation could 
pe worse the question is. How can we make it better? 

The financial faoric of America is. as I have said before, a seamless 
web held together by the infinicely complex loyalties of men. We must 
provect it against men who would tear it to pieces rather than face defeat. 
There is every reason to tace the future with confidence. Let us vend 
our minds and will in performing this plain duty, because the unmistakable 
temper of the American people is going to place this responsibility upon 
the Democratic Party. That is the lesson of the past few weeks. It 
is the answer of the American people. 

ae -_——— 

Governor Franklin D. Roosevelt, Democratic Candidate 
for President, at Springfield, Ill., Says He Will 
Propose to Congress Plan for Refinancing of Farm 
Mortgage. 

A statement that “tas President, I shall propose to Congress 
a definite plan for the refinancing of farm mortgages in line 
with the principles which I stated in my Topeka speech.” 
was made by Governor Franklin D. Roosevelt, Democratic 
candidate for President in an address delivered at Indi- 
anapolis on Oct. 21. Governor Roosevelt also said: 

‘As for those farm mortgage institutions, not under the contro! of the 
Federal Government, I renew the statement made in my address at Topeka 
declaring for loans by Federal financial agencies to such concerns to enable 
them to carry defaulted mortgages of deserving borrowers. It must never 
be forgotten that the funds so loaned the banks are primarily for the 
benefit of the farmer and must be so employed. Finally, I[ propose 
consideration by Congress of the necessity for a complete reorganization 
of the means provided to operate in the field of agricultural finance.” 

The speech in full follows: 

It is good to be here with \ ou in Springfield. l., in the political and geo- 
graphic centre of this great State. Three weeks ago [ visited Chicago, 
representative of the industrial area of Lilinois. Down here the problem 
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of agriculture looms, but as I have often said, these two great interests are 
by no means strangers, nor are they really separated in interest at all. 
Each is dependent on the other to a degree often overlooked in American 
politics. 

I want to call your attention to one of the aspects of the great American 
agricultural problem. Morethana menth ago at Topeka, Kan., I set forth 
a comprehensive national program for agricuJture. 

To-day it is my purpose again to take up this subject and to enlarge upon 
it. This program is conceived to meet a condition which cannot longer 
be endured ip a nation endowed with so much natural wealth. I indulge in 
no magic formula. I do not attempt the task of misleading you into 
hoping I have arrived at a single panacea for the manifold problems of 
agriculture. 1 propose, therefore, fundamental cures, and I do so in the 
spirit of honest frankness, with the belief that such a method is the sure 
way to win your co-operation in this great task that will face the new admin- 
istration. 


May I also add that I would be the last person to claim sole credit for 
the which I enunciated at Topeka, or, indeed, for the enlargement 
of it which I propose to give you here to-day. It is a program worked out 
in co-operation with the wisest leaders of agriculture itself, and I pledge to 
you &@ continuance of that policy of co-operation in order that the program 
may be enacted into workable law, a law set into operation at the earliest 
possible moment. No attempt by the present administration to belittle 
this first honest effort to meet the problem of the American farmer can hide 
the essential fact that my three-point program goes to the root of the prob- 
jem. 

Submits Three Steps in Behalf of Farmer. 


The three great steps which we must take are: 

First, the Federal Government owes it to agriculutre to see that it gets 
a fair price for its products. That means that the price of farm products 
must be raised above the present ruinously low levels to which they have 
fallen. A properly adjusted tariff can do much in this direction, but the 
present tariff policies of the Republican Adminsitration have done precisely 
the opposite. Pending the relief that will be affor.ied by properly adjusted 
tariff policy, measures must be taken to give the farmer immediate tariff 
benefit. This means in substance a practicable plan agreed to by agri- 
cultural leaders which wil] provide for the farmer a higher return for certain 
of his crops. I set forth these principles which such a plan must embody 
in my Topeka speech, and these principles have been widely accepted as a 
basic plan of action in formulating the necessary legislative relief. 

Second, there must be lifted from the backs of every farmer the heavy load 
of taxation which to-day weighs upon him. This load is made up of three 
parts, the local, State and national units. At Pittsburgh I outlined the 
position of the Democratic Party and my position on the question of the 
honest balancing of the Federal budget and the imperative need of imme- 
diate economy in national expenditures. I also reiterate now my promise 
to exert all available influence in the position as President of the United 
States toward the reduction of all State and local taxes. 

Third, we come to the vastly important principle concerning the purden 
which farm mortgages now bear on every agricultural community. I 
want to take this occasion at this time to amplify that part of my program. 
Let me first repeat what I said avout farm mortgages at Topeka 

“It is my pu e when elected to direct all the energies of which I am 
capable to definite projects to relieve that distress, and specifically I am 
prepared to insist that Federal credit be extended to banks, insurance com- 
ny loan companies and othe other companies or corporations that hold 
‘arm mortgages among their assets; but that these credits must be made on 
the condition that every reasonable assistance be given to the mortgagors 
where the loans are sound, for the purpose of preventing foreclosure. And 
those conditions must be enforced.’’ 


I further said that 


‘‘Lower interest rates and an extension of principal payments will save 
thousands of farms throughout this nation for their owners. And hand in 
hand with that, my friends, we must adopt the definite ploicy of giving those 
who have lost the title to their farms—titles now held by institutions seeking 
credit from Government agencies—the preferred opportunity of getting 
their property back.’’ 

To that may I add that the Government should make a definite con- 
dition when advancing Federal credit, that wherever possible interest 
rates must pe lowered for renewed or extended mortgages. Whenever 
the Government of the United States exercises any control over the situation 
it is the duty of that government to demand every practicable and possivle 
assistance to the farmer seeking credit to finance his crops and his farm, 
to obtain for him the very lowest rate of interest. 

The magnitude of the problem may be seen when we realize that the total 
farm mortgage dept in the United States, according to the figures of the 
Department of Agriculture, was at the end of 1930, $9.241,390,000, or 
nearly three times that of 1910, and you farmers here in Illinois alone owed 
$631,266.000. On this debt I believe to-day that the farmer is called 
upon to pay too beavy an interest charge, especially when we realize that 
to this burden is added taxes which to-day are two and a half times as great 
as they were in 1914. 

In order to enable him to pay these fixed charges the farmer must depend 
upon the prices for which his products may be sold. and yet we must face 
the fact that with his heavy mortgage indebtedness grown threefold in 
10 years and with his taxes increased more than two-fold, the prices which 
he receives for his products have shrunk in half. In concrete figures, the 
farmers’ income in 1919 of $16,000,000,000 shrank in the year 1931 to 
$7,000,000,000. These appalling figures point all too clearly to the devas- 
— economic catastrophe that has overtaken agriculture in the past 

ew years. 

Those who live in the industrial areas know now to their sorrow the 
importance of that $9,000,000,000, which, being taken from the farmers’ 
income, has likewise contriouted to a reduction in buying power which has 
contributed directly to an enormous degrees to the catastrophe that has 
more recently overtaken industry and labor. 

The solution of this problem is our first concern in National rehabili- 
tation. We cannot have National prosperity without farmer prosperity. 
The farm mortgage which has caused thousands of farmers to lose their 
homes remains a constant threat to business and the success of agriculture. 
My program is opposed to and aims to stop the ruthless foreclosure of farm 
mortgages. It is economically unsound to sell out an honest, hard-working, 
efficient farmer; but more than that such a procedure constitutes in most 
cases, a social, moral and a human wrong. And moreover, the position 
of the institution, the bank or the insurance company holding the mortgage 
is not bettered by thus becoming a large land owner. The natural result 
of tax sales and mortgage foreclosures is the lowering of most farm land 
values to a point below what should be their true worth. 

In 1916 a Democratic Congress under the leadership of President Wilson 
enacted the Federal Farm Loan Act. This act provided means for the 
Federal Government to deal with this problem and effectively to furnish 
relief for the borrowers in the Federal Loan System and to lead the way 
for other mortgage institutions not directly supervised by the Federal 
Government itself to give like relief to their borrowers. By the end of 
1931, these Federal Land banks became very important units in our financial 
life. Their loans at the end of that year amounted to approximately $1,- 
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168,000,000,, while those of the Joint Stock Land banks approximated 
$532,000,000. 
Joint Stock Land Banks. 


Some of these Joint Stock Land banks have pursued a policy of destruc- 
tive selfishness contrary to the spirit and purpose of the Farm Loan Act, 
an act framed to improve the farm mortgage condition of the Nation. 
Some of them have foreclosed upon the farm debtors with a callous dis- 
regard of the interest of these debtors and of the public interest generally. 
They have sold these farms at distressingly low values and in some instances 
have retired the corresponding farm bonds purchased in the open market 
at even lower prices. Thus there has been shown a net profit to those 
banks on this sordid transaction, but in actuality a heavy loss to the general 
community . 

Apparently after belated recognition of these disastrous and unfair 
practices, President Hoover, in his speech at Des Moines on Oct. 4, took 
occasion to disclaim responsipoility for the policies of these Joint Stock 
Land banks, but he overlooked the provisions of Section 17 of the Federal 
Farm Loan Act, which defines the powers of the Federal Farm Board and 
which provides that Federal Farm Board with the power “to exercise 
generally supervisory authority over the Federal Land banks, the National 
Farm associations and the Joint Stock Land banks.’’ For the failure to 
enforce this duty and the law the President and his Administration are to 
blame. 

This is just another example of this Administration failing to use or 
misusing agencies already created—and which if properly used would have 
saved this country much of its suffering. 

I propose that these powers of the Federal Farm Board shall be fully 
exercised to the end that this distressing situation shall be immediately 
remedied and to the end that the enlightened purposes of the Democratic- 
created Farm Loan Act shall be fully carried out. The present Adminis- 
tration has been derelict in another particular. 

The Jast Congress recognized the necessity for stopping the wholesale 
ouster of farm owners. In an act approved by the President Feb. 2 1932, 
Congress provided that the United States Treasurer should subscribe 
for $125,000.000 of stock in the Federal Land banks. Of this amount 
$25,000.000 was provided in erder that the banks might extend the time 
for the payment of past due mortgage instalments. The act specif:cally 
provides that this fund should be used exclusively to supply any bank 
with funds to use in placing of the amount of which such banks might be 
deprived by reason of the granting of extensions of mortgage payments 

A great many banks have given extensions and have been reimbursed 
out of this fund, but they violated the obvious intention of the law and 
of the Congress which passed it, and destroyed the usefulness of the pur- 
poses of this act when they frequently required borrowers to give crop 
loans and other miscellaneous securities for such extensions. for they thus 
made it difficult and often impossible for farmers who were delinquent in 
their payment to use their credit for normal farm production purposes 
and indeed for family maintenance. These banks pursued this narrow 
and indefensible policy. The blame for not enforcing the intention of the 
aw must be borne by the Hoover Administration toward the farmer and 
his problems. 

Plans for Refinancing Farm 4ortgages. 


As President, I shall propose to Congress a definite plan for the re- 
financing of farm mortgages in line with the principles which I stated in 
my Topeka speech, and which I repeated hereto-day. I shall recommend 
legislation to the Congress for the scaling down of amortization instalments 
of Federal Land Bank borrowers when in the judgment of bank directors 
conditions justify such action, with provision for deferring such unpaid 
amounts to the end of such amortization periods. And I shall enforce 
such legislation. 

This partial and temporary extension will help the farmers to save 
their farms until they can secure a better net income through the working 
out of the plans which I have discussed for the solution of the general farm 
program. 

As for those farm mortgage institutions, not under the control of the 
Federal Government, I renew the statement made in my address at Topeka 
declaring for loans by Federal financial agencies to such concerns to enable 
them to carry defaulted mortgages of deserving borrowers. It must never 
be forgotten that the funds so loaned to the banks are primarily for the 
benefit of the farmer and must be so employed. Finally I propose con- 
sideration by Congress of the necessity for a complete reorganization of the 
means provided to operate in the field of agricultural finance. 

At the present time we have at least seven agencies concerned with 
farm mortgages. Some of these are direct agencies of the Federal Govern- 
ment. Some of them are corporations operating with funds provided by 
the Federal] Government. Others are still more removed from the Govern- 
ment, but are under partial Government authority. Within my broad 
agricultural program I advocate the co-ordination of such agencies to the 
end that the Federal agricultural policy in regard to farm mortgages may 
be guided by a single purpose and be so concentrated in its operation that 
it may really become an effective aid to the farmer. 


President Hoorer’s Program. 


I ask your study of this general agricultural policy for the agricultural 
people of this country in the same practical and sympathetic spirit in which 
it is made and I invite your comparison of this program with the piece- 
meal and grudging concessions made by the present Administration. Asa 
definite example, may I call to your attention the cautious commitment 
made by the President in his Des Moines speech when he stated as follows: 

‘But further and more definitely than this, I shall propose to the Congress 
at the next session that we further reorganize the Federal land banks and 
give to them the resources and liberty of action necessary to enable them 
definitely and positively to expand in the refinancing of the farm-mortgage 
situation where it is necessary to give men who want to fight for it a chance 
to hold their homes.’’ 


After a long period of complete silence and negative action, this is” his 
answer to the strong challenge of the Democratic program on this subject. 
I would point out to you that the farm mortgage situation has existed 
for many years, that it has been critically bad during the past three years, 
and yet this is the only approach to positive action which the President 
is willing to make when impelled to promise to do so in the midst of a 
Political campaign. It is but a grudging and hastily improvised attempt 
to hang on to the coat-tails of the policy enunciated by the Democratic 
Party this year. The ultimate effectiveness of such vague promises I 
leave to you to judge in the light of the past acts of this Administration. 

The rising tide of agricultural protest is being shown by independent 
thinking and a resolute determination to bring about a new deal. I have 
offered a policy and a program, National in scope, providing for a community 
of effort on the part of the citizens of this country who seek so earnestly 
for nothing more nor less than a fair chance to live as American citizens. 
The assurance of support and approval of this definite and concrete pro- 
gram which has come to me since that day when I first enunciated it at 
Topeka, marks, I feel sure, the first sign of dawn after the long night for 
agriculture. 
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I extend my grateful appreciation to those who have indicated not 
only their sympathy but their co-operation in my efforts. Nov. 8 is near 
at hand; beyond that, March 4; beyond that, to agriculture, again I say, 
a new deal. 


<n 
— 





Gov. Roosevelt in Louisville Speech Asserts Depression 
Was Not of Foreign Origin—Says Hoover Adminis- 
tration from 1927 to 1929 Encouraged Boom. 


Declaring that the depression, as indicated by President 
Hoover, was not of foreign origin, Gov. Franklin D. Roose- 
velt of New York, Democratic nominee for President, at 
Louisville on Oct. 22, asserted that the Hoover administra- 
tion “from 1927, all through 1928, and down to the actual 
crash in the fall of 1929, instead of trying to flatten ... 
actually promoted and encouraged that boom.’’ The ad- 
dress follows: 


Governor Laffoon, my friends of old Kentucky: I am glad to come 
here after an absence of 12 long years, and I wel} remember that campaign 
of 1920 when I came to Louisville and spoke in one of the most interesting 
buildings that I have ever made a speech in, Billy Sunday’s Tabernacle. 

The Governor is right, the fourth of March, in the course of time will 
follow Democratic victory on Nov. 8. 

And yesterday at noon in Springfield, where we had a great meeting, 
the good people of Springfield seem to have sensed the victory, because 
when it came to the introduction to the audience of a large number of State 
and local candidates for office on the Democratic ticket, the one man who 
got the most applause was the candidate for Coroner. 

It was thorougbly understood, my friends, that they had to elect an 
extremely efficient man as Coroner at Springfield, Ill. The Republican 
obsequies after Nov. 8 are going to take an efficient burier. Now. my 
friends, every campaign reaches a State where one may look for the casting 
overboard of honest debate or intelligent discussion, and we seem to have 
reached that point now. 

Extreme partisans in the excitement of the moment substitute noise 
for argument; resort to personalities, and as an incident, completely lose 
whatever they may have had in the way of a sense of humor. That is 
especially true of the political side which is losing the race. Sense of pro- 
portion is thrown to the winds, and as it has been well said, the rule be- 
comes ‘“‘redouble your efforts when you lose your aim.” 

We who are candidates on the Democratic ticket, because of the im- 
pending victory of that ticket, have every reason to keep our sense of 
humor, and our sense of proportion, and to continue our course of argu- 
ment instead of indulging in invectives. 

And so I want to go back very quietly and very simply, and with great 
humor, to what has become one of the principal issues before the American 
people this year, the issue of the greatest economic depression that this 
country has ever faced, and especially I want to go back to the explanation 
by the present administration as to the causes of that depression. 

Now, in the first instance, I think I have got to take you back for a 
minute or two, 10 years—11 years, in fact. 

You know this is not the first Republican depression that we have had 
in this country. There was a mild one in 1931, and President Harding 
in that emergency turned to the economic expert of his administration, 
the then Secretary of Commerce, Herbert Hoover, and asked him to get 
together the facts concerning the causes of depression in order that they 
could work out some kind of a plan to prevent a depression from coming 
again. 

Under the auspices of that Secretary of Commerce there was assembled 
a commission, and since then you have heard a lot about commissions, 
and the commission went to work like the appointment of any commission 
of that kind. 

There is always the hope in the appointing officer, the rosy hope, that 
before the commission completes its researches and its findings the subject 
of discussion will have been settled in some other way. 

It happened in that case, because by the time that famous commission 
on depression reported the depression was all over through natural causes. 
But the commission did make a finding, a very important finding, in 
regard to the ups and downs of prosperity; in other words, the boom times 
and the times of depression; and I am going to read you just one sentence 
which summarizes the entire purport of that report: 


‘*Peacetime slumps in business were the direct result of booms, so that 
the boom and not the slump should be the direct object of the attack.’’ 


Says Administration Encouraged Boom. 

Now, that’s pretty good common sense, and I subscribe to it; and the 
Secretary of Commerce, Secretary Hoover, himself wrote the introduction 
to that report, and as a result, my friends, it is a perfectly fair charge to 
make that when the boom started in this country on an unprecedented 
scale about the year 1927, there was no attempt on the part of the ad- 
ministration to give any regard to or even to read over the sound con- 
clusion stated in that report of 1922 which had been done under the au- 
spices of Secretary Hoover. 

In fact, as I have shown repeatedly, the administration from 1927. 
all through 1928 and down to the actual crash in the fall of 1929, instead 
of trying to flatten, instead of trying to prevent the boom from going on 
upward, actually promoted and encouraged that boom, and then, after 
it broke, proceeded to minimize its importance to the nation. 

So I think that as a matter of sound political argument I have clearly 
demonstrated that the official actions of these Republican leaders were 
not guided in those critical days when we were experiencing one of the 
greatest booms in history by the calm conclusions that had been reached 
in 1922. 

That, I submit, is the extent to which their official actions, when con- 
fronted by the reality of politics, were guided by their scientific conclusions 
with which they had agreed earlier. And the second point follows close 
on that. If the conclusions sponsored by Secretary of Commerce Hoover 
in 1922 and 1923 were true, then the explanation of the depression now 
made by President Hoover cannot be true. 

In other words, if depressions are caused in large part by over-extended 
booms, as the 1922-23 report sponsored by the Secretary of Commerce 
says they were, then I agree with him, but I cannot agree with him in 1923 
and also in 1932, because what he believed at one time is not what he 
says at another time. And so, there is a clean-cut argument, and I submit 
that it is a test of the sincerity of the alibi of the Republican leadership in 
this campaign. 

Depression Not of Foreign Origin. 

Now, my friends, I am sticking to argument with good humor, and 
I am going to take up just one more point, I want to make this point: 
That the facts do not justify the assertion that the boom was of foreign 
origin or that the depression was of foreign origin. 
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The facts, my firends, are these—and don't permit any hysterical ad- 
ministration last-minute campaign to deceive you—the President has told 
this country recently this: This depression in the world began in 11 coun- 
tries, having a population of 600,000,000 people, before it even appeared in 
our country. 

Well, let’s take a look at that, and these figures are very simple: Can 
you properly measure depression by population? In other words, is it 
fair to include the Caledonians and the Eskimos and the Kurds and the 
Nigerians and a lot of other people who have no trade or connection with 
the outside world? 

Why, of course net. You can pick out, by going around the world, 
hundreds of millions of people who live unto themselves, who have prac- 
tically no outside connections with other nations, and if you base de- 
pression on their standard of living, if you base depression merely on 
population, you are creating an entirely false idea among our people. 

What is the true measure of depression in the world terms? Why, 
obviously the measure must be made in terms of trade. Now, let us analyze 
a little: A depression had been going on in China and India, with their vast 
millions, due in large part to the depreciation of the value of silver for 10 
long years before our depression started. 

There was nothing new in the depression among the millions in China 
and India. Why, it continued throughout our years of great prosperity 
and it didn’t depress us to have those 700,000,000 people in China and 
India living in a depression. And yet the President in using the population 
of the countries as a measure is totally in error. My friends, it is world 
trade that counts. 

Now let us get some more simple facts: When our boom in 1929 broke, 
what percentage of the nations engaged in world trade had been affected? 

Using world trade as a basis, only 20% of the people of the world were 
in a state of depression and 80% of the people of the world were prosperous. 

Just as soon as we went into a nose dive, or a tailspin, whichever you want 
to call it, in 1929, the depressed percentage of the world rose from 20% 
to 45% because we Americans represent a very large factor in world trade, 
and then on top of that, in 1930, when the Hawley-Smoot tariff bill was 
passed, another great increase in the proportionate depression of the world 
took place, raising the percentage of depression to somewhere around 75% 
for the whole world. 

In other words, my friends, the figures of trade don’t lie. The figures 
of trade prove the point that we have made repeatedly in this campaign, 
and that is that the depression in this country was primarily responsible 
for the depression in the rest of the world. Yes, no amount of campaign 
alibis, campaign explanation, campaign hysteria or campaign appeals for 
sympathy can put those facts aside. They stand as an indictment against 
the Republican administration. And I repeat what I have said before, 
and what I shall continue to repeat: 

First, that the failure of this administration to meet the realities of 
1929 started the world into the depression. 

Secondly, that the Hawley-Smoot tariff law carried the decline of world 
trade from what amounted to a minor disaster to a genuine international 
calamity. For this calamity, my friends, the economic policies of the 
present administration are responsible. Those are the facts. 

Summarizing, let me say once more that the way to test the arguments 
of the Republican leadership is by asking two simple questions: 

First—Are those arguments sincere? And I have shown that they are not. 

Secondly—Are they true? And what I have shown this morning proves 
clearly they are not true. 

And so, my firends, don’t be deceived. My appeal, as you know, is not 
just to Democrats. It’s to men and women of all parties. 

Our fight is not against the millions of splendid American men and 
women who up to this time have called themselves Republicans. Our 
fight is against a Republican leadership which has shown itself to be not 
only inept but absolutely destructive of the prosperity of America. th 

And so, my friends, let us hold to the basic principles involved. Let 
us keep our good humor and, above all, keep our faith, because the welfare 
of this country is assured if we return to the ways of sound and fair dealing, 
with realities, and stop chasing economic and political rainbows. 

I couldn’t help but think this morning as we came over the bridge from 
the other side of the Ohio River—lI couldn't help but think of the line in 
the old song: 

‘‘Hard times are a-knocking at the door.” 

They have—hard times have come ‘‘a-knocking at the door.” 

But, my firends, this morning as I reached the golden shores of your 
State I remembered the other line: 

“The sun shines bright on my old Kentucky home.” 


- 
— 





Gov. Roosevelt at Atlanta Says True Interest of Coun- 


try Is to Return to Forgotten Market of American 
Farmers. 


Governor Franklin D. Roosevelt of New York, Democratic 
nominee for President, in an address at Atlanta, Ga., on 
Oct. 24, added to the “forgotten man” as a campaign issue 
the “forgotten market” of the farmers of America. 

A dispatch from Atlanta to the New York “Times,” observ- 
ing this, also said in part: 


In declaring his intention to restore the “‘forgotten market,’? Governor 
Roosevelt again announced that it was his purpose, if elected, to restore the 
purchasing power of the farm dollar. The re-establishment of the pur- 
chasing power of 50,000,000 persons, nearly half of all in the country, as 
he estimated the rural population, would start the wheels of industry and 
bring employment to millions of men and women now walking the streets 
in idleness. 

“For America First,” 


Criticizing President Hoover as teaching the “‘doctrine of despair’? when 
remedies were proposed to increase the price of farm products or reduce 
unemployment, the Governor said he did not believe in that doctrine. He 
again gave his own program for the rehabilitation of agriculture, to which 
he added a proposal for the reforestation of the marginal farm lands east 
of the Mississippi. 

“I am enough of an American to believe that such a restoration of pros- 
perity in this country,” he said, referring to the return of the farmers’ 
purchasing power, ‘‘will do more to effectuate world recovery than all of the 
promotional schemes of lending money to backward and crippled countries 
could do in generations. In this respect I am for America first. 

“This doctrine I set forth when my campaign really began back in April. 
I said in a speech then that we had forgotten this potential market of the 
agricultural population, and that the true interest of the country was to 
return to this forgotten market. 

“We have, as in the old story of the Holy Grail, looked beyond the seas 
for the riches that were lying unnoticed at our very feet. 
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‘“‘When we come to recognize this simple fact, when we get back to plain 
common sense, wien we stop worshiping false gods and chasing rainbows, 
happiness and prosperity will come to American workers and tarmers aud 
business men, to the American people. 

“When we stop listeuing to the apology that things might have been 
worse and gi\e our wholetiearted support to those who preach the gospel 
that through action they are going to make things better, then and then 
only will America resume her march to a better day.” 


From the New York “Times” we take as follows Governor 
Roosevelt’s Atlanta speech; 


The great warmth of your welcome reinforces the obvious fact that so 
far as carrying on a campaign to get votes, my visit to tuis State has not 
been necessary. Howover, the purpose of coming down here is not to get 
votes. My visit to the South is to carry out the purposes of my trips to the 
West, to the Coast and, indeed, throughout the country, which is not so 
much to be heard as to hear, and not so much to talk to you as to let you 
talk to me. 

It was only natural that in coming to the South I should have as an 
additional objective a visit to Warm Springs, where I have spent so many 
hours and where I have had the good fortune to make so many friendships 
that I shall always cherish through life. 

I want to know about the probiems of all of this country, East and West 
and Norti and South, and, for thet reason, familiar though I am with 
conditions in this State, I have come to my second home, my home in the 
Southland. 

Because of the growing importance of the attitude of members of the 
United States Congress, it is particularly pleasing that to-night we have 
had at this gathering a dozen Democratic members of the United States 
Senate, coming from various sections of the country, and so many of the 
most efficient members of the House of Representatives. 

I want to thank them for the generous interest that has prompted their 
presence, because I believe that the Executive can never accomplish a pro- 
granr in behalf of the American people without the co-operation, the whole- 
hearted aid sympathetic co-operation, of the members of the Senate and the 
House, and it shall ever be my purpose to confer with them and secure 
their co-operation. Let me suggest to you that after the 4th of March next 
there wil] be a new deal in the relationships between the White House and 
Capitol Hill. 

Greater Co-operation in Capital Is Predicted. 


I have had the privilege many years ago of serving in a legislative body. 
In addition, fer four years in the State of New York, faced by a Legislature 
controlled by another party, I have had to meet this problem of the relation- 
ship between the Executive and the Legislature. I am confident aiter the 
4th of March next that the American people will find a greater co-operation 
between these two great brauches of government—a hetter relationship in 
which not only Democrats but Republicans as well will take part. 

I want also to take this opportunity to express my sense of happiness 
that the State of Georgia, despite the depression, has been making distinct 
progress. This campaign is long on Jeremiahs, so much so in fact that we 
are likely to overlook the fact that progress is being mude here and there in 
spite of tremendous obstacles. 

This is brought to my mind very sharply by considering what you have 
done in the State of Georgia in the direction of progress in a sound, 
common sense management of public affairs, under your fine and progressive 
Governor, Richard B. Russell. 

I should like to take this opportunity to say, loud enough to be heard in 
Washington, that even in hard times it is possible to have a balanced budget, 
and Governor Russell has done it, and I want to say further that Governor 
Russell has done this by cutting expenditures rather than by loading the 
people with more taxation. And I want to say that loud enough to be heard 
in Washington, too. 

And | want to say also, loud enough to be heard in that section of Wash- 
ington in which the White House and the Treasury are located, that Gover- 
nor Russell did not wait for a political campaign to start considering how 
to get within his income. 

In spite of the rigid economy practiced by Governor Russell, he has 
made excellent progress in his State highway system. He has moved with a 
sure intelligence in the direction toward the consolidation of the depart- 
ments of State government. And he has also found it possible to promote 
a growing sense of responsibility of the people of the State toward social 
welfare and health work of all kinds. 


Duty of Executive Held to Be Making Use of Data, 


I learn—and this I get not from Governor Russell but from welfare 
workers of the State—that he has been avle by persuasive and co-operative 
action to get the local governments of this State to progress in the direction 
of more efficient, economical and humane administration. This is a point 
where I want to make special reference to my own statements made many 
times in this campaign, that it is the duty of an Executive to exercise his 
in‘luence, even where he has no legal authority, to bring about economy 
in local government—an economy that sacrifices no essential service to 
the people. 

It is the duty of a Chief Executive, whether of State or National Govern- 
ment, to utihze information in his possession and his many instrumentalities 
for the promulgation of this information. 

If the Governor of Georgia and the Governor of New York can do this, 
the President of the United States can do it, and I have made that as the 
first and hasie principle of lifting from the back of the farmer some of 
his load of taxation. 

I wish that the Government at Washington had followed this policy, 
because, while it has spent mi'lions to gather information, it has heen so 
confused hy the mass of this infermation that it has had no opportunity 
to know what it all means. T believe that we ought to have in Washington 
a little less research and a little more thinking; fewer figures and more 
ideas: fewer commissions and more leadership. We ought to have less 
vacillation and more action. 

Consistent with this idea of comprehensive planning and action rather 
than everlasting digging into statistical details, I wish to outline to-night 
the cardinal points in my agricultural program. Every country, or most 
countries, do have a naticnal agricultural program. It is to this end that I 
have suggested that our Department of Agrienlture, while it hae done many 
admrisable things, has not been directed during this administration hy any 
meres yl SHemeeohenaien of what a nationally planned agricultural program 
really is. 


Declares He Will Insist on More Service to Farmer. 


The time has come to eliminate political Secretaries of Agrieniture and 
to suhstitute for them a Secretary wham the farmers and the foresters will 
recognize as one of their own. We are certainly paving enongh for the 
Department of Agriculture to get something more useful than we are now 
getting. 

I have already proposed its reorganizution. I am going to insist that 
we get more service for the farmers for less money. 
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The first principle of ury agricultural program I have already mentioned. 
It consists in lifting from the back of the farmer some of the crushing 
hurden of taxation that he is carrying. 

The second also I have already mentioned. It relates to the farmer’s 
ourden of debt. One of the basic plawks in my farm platiorm is that the 
situation with regard to farm mortgages be improved to the advantage of 
the farmer who is struggling to ward off foreclosure, and ejectment from 
his home. I have made that clear in detail, not only at Topeka, but last 
week in Springfield. I have called attention to the necessity of constructive 
action in this connection; and in Springfield I said that the seven or more 
uncoordinated activities of the Government with reference to farm mort- 
gages should be brought into a complete harnronious plan, consistent with 
the genera! farm program that I have been discussing. 

The situation that exists with reference to the foreclosure of mortgages 
by the land banks is one that has not ouly aroused my sineere sympathy but 
has inspired within me a determination to tight for a practical remedy. 

The President of the United States in his Des Moines speech stated that 
the Administration had endeavored to provide by appropriating $125,000,000 
to purchase additional stock in the Federal Land Banks of the system. It 
is only fair to say that the bill appropriating funds to purchase additional 
stock in the Federal Land Bank was introduced in the House of Representa- 
tives by a Democratic Representative from the State of Alabama, Mr. 
Steagall; and in the Senate the amount was increased from $100,000,000 
to $125,000,000 by an amendment offered by another Democrat from the 
State of Alabama, Senator Hugo Black. 


Farmers Held Disappointed by Administering of Funds. 


However, the Administration of the funds thus appropriated was neces- 
sarily left entirely to the appointees of this Administration, and the 
farmers of America have been justly disappointed in the manner in which 
it has been administered. 

At Des Moines the President stated that not more than 1% of the 
mortgages held by the land banks were being foreclosed. Percentages 
may mislead one. The farmers of the United States know that to-day 
thousands of mortgages upon the farms of the United States are being 
foreclosed. The President stated that most of these mortgages now being 
foreclosed represented cases where the farmers were willing to have such 
mortgages foreclosed. 

I think I know the mind and the heart of the American farmer, and 
it is inconceivable to me that the President of the United States can believe 
that the farmers of the United States are willing and anxious to have 
foreclosed the mortgages upon their homes in which their fathers and 
mothers lived, and died, and in which their children were born. 

If the President is sincerely of the opinion that these farmers are willing 
to be driven from their homes we cannot hope for any enthusiastic action 
upon his part to stop the foreclosures. I know that the last thing upon 
earth that a farmer wants is to be foreclosed, to give up his home, and it 
will be our aim to provide a practical and immediate remedy for the 
intolerable situation now existing. 

Another principle of farm relief is to make it possible for the farmer to 
get a larger return for his product. I believe that we owe it to the 
farmers of America to have as Secretary of Agriculture an agricultural 
leader instead of a political leader. 

A basic purpose of my farm program is to raise prices on certain agri- 
cultural products by some form of what the farmers of this country know 
as a tariff benefit. There is nothing mysterious about this and nothing 
visionary. It is recognized by the leaders not only of agriculture but of 
the industrial world as well that this is a perfectly sound method; in fact, 
it is one of the essential methods to lead agriculture out of the present 
depression, ard thus to lead to restoration of industry es well. 

Says Plan Would Not Cost the Treasury Anything. 

I want to make one point very clear both in the case of readjustment of 
the tariff so that the farmer will really get a benefit, and in the temporary 
measures that I propose to be used before that becomes operative, the 
increase in price does not, as ‘n the case of Mr. Hoover’s Farm Board, 
come out of the public Treasury. 

The American people know that as a result of this experiment of Mr. 
Hoover $500,000,000 of the money of the taxpavers was squandered; large 
surpluses of wheat. cotton, tohacco were accumulated which hung over the 
markets like a sword, depressing the price of these basic agricultural 
products. 

Though this was apparent to all thoughtful men, and though bills were 
pending to correct the situation and prevent these ruinous so-called stabiliza- 
tions operations, absolutely nothing was done by the President or the party 
in power in a legislative wav to prevent it. 

The Democratic party in its platform declares: 

“We condemn the extravagance of the Farm Board, its disastrous action which 
made the Government a speculator of farm products and the unsound policy of 
restricting agricultural products to the demands of domestic markets.” 

This has had the splendid effect of causing an awakening in the White 
House and forced the President, for political expediency, in the closing 
days of a campaign, to confess this abject failure of his experiments, and 
to promise that after the election he will see what can be done to put an 
end to these false stabilization operations of which the nation complains and 
by which the farmers have heen destroyed. 

The great manu‘acturing and business centers of our country have com- 
menced to realize that their own prosperity depends upon the prosperity of 
the agricultural centers of the country and the purchasing power of its 
people. It is nuw well known, in fact, even hy the Republican leaders, 
although thev refrain from discussing the subject, that the depression in 
the manufacturing industry of the country is due chiefly to the fact that 
agricultural products generally have heen selling helow the cost of produe- 
tion, and therehv destroved the purchasing power in the domestic market 
of nearly half of all of our people. We are going to restore the purchasing 
power of the farmer. 


Urges Raising Tree Crops on Unproductive Land. 


For over a year [ have discussed with Governor Russell the broad anbfect 
of land use, especially as it applies to the older States east of the Wississippi. 
The problem of these older States is in most cases identical hecause in the 
Tush many generations ago to settle the !and millions of acres were cleared 
for agricultural purposes where they should have been left to produce 
forest crops. 

You and T knew that in very many sectionr of Georgia. as in very many 
sections of New York and other States, this type of land has proved nnpro- 
ductive, and has either been abandoned as farms or is to-day being cu!tivated 
at a loss. ' 

That is why I am a heliever just as much in country planning as T am in 
citv planning. It is time for everv one of the older States to enrvey their 
entire acrenge for the purpose of determining the hest future use of the 
land. In moet of the States east of the Missiceinni it will nndanhtedly he 


determined that somewhere hetween 19 and 20% of existing farm acreage 


now used for agricultural crops should be abandoned as such and converted 
into use for tree crops. 
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Everyone knows that we are using up our American timber supply much 
faster than the annual growth of new timber. Therefore, unless we are 
willing to face a day not so far distant when we shall become a nation 
dependent on importing the greater part of our lumber from other nations 
we must take immediate steps greatly to increase our home supply. 

It is common sense and not fantasy to invest money in tree crops just as 
much as to grow annual agricultural crops. The return on the investment 
is just as certain in the case of growing trees as it is in the case of 
growing potatoes, or cotton, or wheat, or eorn—and judging by present-day 
fluctuations in the prices of agricultural crops the tree crop is often a safer 
investment. 

Because we are a young nation—because apparently limitless forests have 
steod at our door, we have declined up to now to think of the future. Other 
nations whose primeval forests were cut off a thousand years. ago have been 
growing tree crops for many hundreds of years. 


Sees Fertile Field for Capital and Labor. 


I am convinced thet herein lies a fertile field, not only for the legitimate 
investment of capital, but also for the employment of lahor. 

There are, of course, a few childish minds who think of reforestation or 
the growing of tree crops as a process of setting out little seedling trees 
which have been grown in nurseries. Anyhody who has advanced beyond 
the kindergarten stage knows hetter. Almost all practical commercial 
reforestation is in its origin an act of nature and not of man. The winds of 
heaven carry th: seeds irony trees that have already come to maturity; 
scatter them over the ground, and the warm earth and the rain and the 
sun do the rest. 

The use of the labor of man enters into the picture when it becomes 
necessary to eliminate the less valuable types of trees among the young 
growth, to cull vut the crooked trees—the decayed trees or the undergrowing 
trees and to prevent ravages of fire in the growing forests. These are 
things which any beginner in agriculture or in forestry should know, and, 
I may add, are things which mv Secretary of Agriculture will know. 

Let us remember that the Federal Government owns hundreds of thousands 
of acres of so-called national forest along the chain of the Appalachian 
system. We all know that a large part of this national forest consists 
of second growth, third growth or fourth growth, cut-over land, which is 
now grewing up, like topsy, into a heterogeneous conglomeration of all 
kinds of trees—scme good, some bad and some indifferent. 

We also know, as a practical matter, that unless something is done with 
this !and the timber on it will have comparatively little value when it 
comes to maturity. It needs the aid of man to clear out the dead wood 
and encourage only the growth that will best serve the national need in 
the davs to come. 

Is there any good reason, financial, eommon-sense, or otherwise, why 
the Federal Government should not undertake the proper care of its own 
property? Here again is another field for the employment of great numbers 
of our citizens. 


Quotes from Report of Agricultural Group. 


This afternoon an agriculture-forestry committee conferred with me on 
the vital necessity of a national agricultural policy. Here are two short 
paragraphs from their report, which are worth hearing in every home in 
the land: 


FP The basic*econ omic interest. agriculture which includes forestry. is prostrated, 
carrving with it the suverstructure of finance and fndustry: but far more than 
these is the destruction of human values—those human vahies which in reality are 
the 3 irit of America—the reason for the vision of its founders. 

rr“Results are the exoression of causes. When there is starvation of spirit and 
body in a land of abundant natural resources, a land of plenty. no further evidence 
is needed of fvilure of the powers entrusted with control ef Government.” 

That last sentence will express the deep understanding which the great 
majority of voters of this nation have of the principal issue of this national 
campaign. 

During these weeks I have made it abundantly clear that I propose a 
national agricultural policv which will direct itself not only to the better 
use of our hundreds of millions of acres of every type of land in the United 
States, hut also to the rehabilitation of that half of our population which 
is living on or directly concerned with the products of the soil. 

Our ohject mnst be the rebuilding of the rural civilization of America. 
Our object mnst he all-inclusive—a constructive program attacking the 
enemy on every front. 


Accuses the President of Preaching Despair. 


Opposed to this constructive program is the Administration’s doctrine of 
despair. The President, in his speech of acceptance, preached this doctrine 
of despair to the suffering farmers of the country. He said, in substance, 
that the farmer must wait the long weary process of industrial reconstruction 
before aid can come to him. He attempted to clore the door of hope with 
that doctrine of despair. In fact. since the very beginning of this depression 
he has opposed substantially every proposal of the farm lenders of this 
country for legislative relief, and sometimes with the greatest and most 
unbecoming bitterness. 

After concealing from the people of the country the constantly sinking 
condition of industry and grow‘ng unemplovment, he opposed the Demo- 
cratie measures introduced in Congress to meet destitution and give em- 
ployment to laher. He still eontended, as he does now, that there is no 
hone for the former or lahorer until prosperity returns through the slow 
process of world reconstruction. 

Whenever a remedy is proposed to increase the price of farm products 
or reduce unemployment im our conntry, he satisfied himself by engaging 
in ridicule and preaching the doctrine of despair. I do not believe in 
the doctrine of despair 

Now, mv friends let me make clear in as emnhatic words as T can find, 
the fundamental issue in this eampaign. Mr. Hoover believes that farmers 
and werkers must wait for general recovery, until some miracle oceurs 


bv which the factorv wheels revolve again. No one knows the formula 
of this miracle. 


Parmer’s Purchasing Power Must be Re-established. 


I, on the other hand, am saving over and over that [| helieve that we 
can restore prosperity here in this country hy re-establishing the pnr- 
chasing power of half of the people of the courtry. that when this gigantic 
market of fifty million neople is able to purchase goods. industry will 
start to turn. ane the millions of men and women now walking the streets 
will he emploved 

T am, moreover, enon¢h of an American to helieve that such a restora- 
tion of prosperity in this eountrvy will do more to effectuate world re- 
covery than all of the premotional schemes of lending monev to hackward 
and erinnled ennntries could do in generations. In this respect, I am 
for America first. 

This doctrine T set forth when my camnaien really hegan hack ifn 
April. T said in a speech then that we had forgotten this potential 
mrarket of the Agricultural population and that the trne interest of this 
country was to return to this forgotten market. We have, as in the old 
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story of the Holy Grail, looked beyond the seas for the riches that were 
lying unnoticed at our very feet. 

When we come to recognize this simple fact, when we get back to 
plain, common sense, when we stop worshiping false gods and chasing 
rainbows, happiness and prosperity will eome to American workers and 
farmers and business men—to the American people. 

When we stop listening to the apology that “‘things might have been 
worse” and give our whole-hearted support to those who preach the gospel 
that through action they are going to make things better, then and then 
only ~vill America resume her march to the better day. 
> 


Governor Roosevelt, in Baltimore Speech, Wages War 
Against “Four Horsemen” of Republican Leader- 
ship—Destruction, Delay, Deceit, Despair—Views 
on Work for Unemployed. 


Addressing a gathering at Baltimore, Md., on Oct. 25, 
Governor Franklin D. Roosevelt, Democratic nominee for 
President, declared: “I am waging a war in this campaign— 
a frontal attack—an onset—against the “four horsemen” of 
the present Republican leadership: The horsemen of de- 
struction, delay, deceit, despair.” 

Governor Roosevelt spoke as follows: 


I am unable to express how deeply I feel and appreciate this wonderful 
reception in a State whose people from the beginning have led in the 
fundamental principles of democracy, whose people from the first settle- 
ment upen our shores have preached and practiced the doctrine of the 
liberty of mind and liberty of soul. 

It is well that the people of our country should keep in mind that it 
was this Colony which first proclaimed freedom of religious belief and 
practice according to the dictates of one’s own conscience and soul. And 
let it also be remembered that this was during an era when intolerance was 
the dominant policy—religious and political—of governments throughout 
the world. 

This principle was greeted by the skeptics of the time as an idea visionary, 
fantistic, unworkable. 

A worthy spokesman for this principle—a gallant defender of it year 
in and year out—a brave and tried General in the war to preserve human 
rights, human liberty, is your great Governor, Albert C. Ritchie. I am happy 
to have enjoyed his friendship during many long years. 

We are approaching the end of this campaign. and I am determined 
now, as I have been from the beginning, that the people of this country 
keep before them the fundamental issues of this campaign. 

To that end I have refused to be diverted or confused by the misrepre- 
sentations of my opponents, the fears of the weak, the madness of the 
unreasoning. 

No amount of hysteria on the part of a bankrupt Republican leadership 
will divert the American people at the eleventh hour from the decision they 
have already reached. 


“Four Horsemen” of Republican Leadership. 

I am waging a war in this campaign—a frontal attack, en onset—against 
the “four horsemen’”’ of present Republican leadership—the horsemen of 

Desruction, 

Delay, 

Deceit, 

Despair. 

“Horseman of Destruetion.” 

First, the “horseman of destruction’: The embodiment of governmental 
policies so unsound, so inimical to true progress that it has left hehind in 
its trail everywhere economic paralysis, industrial chaos, poverty and 
suffering. You have heard him clattering down your street. 

Echoing down the trail of this first ‘‘horseman” we might imagine the 
voice of the book of Revelation saying, ‘‘A measnre of wheat for a penny, 
three measures of barley for a penny; and see thou hurt not the oil and 
the wine.” 

“Horseman of Delay.” 

Next comes the “‘horseman of delay’’: Emblazoned on his banner again 
the words of the Revelation, ‘‘And it was said unto them, that they should 
rest yet for a little season.” 

I suppose this is what the Republican leaders mean when they say, 
“Don’t change horses while clossing the stream.” 

What they really mean is, ‘‘Don’t cross the stream at all.” 

My friends, the delay that they have practiced is the delay that they 
want you to adopt when they say, “Give them another term and maybe 
then can do hetter,’’ or, perhaps, that inspiring battle ery, “Give us 
another term and we will not do worse.” 

There is no time for delay when we have been led by these people 
into quicksand. It is no time for delay when nearly half of our people 
cannot purchase the bare necessities for their existence. 

It is no time for delay when eleven millions of honest, industrious 
and willing men and women are tramping the streets and roads of our 
country looking for work. 

It is no time to wait when the prosperity and happiness of this country 
is at stake. 

And we of the Democratic party will not wait. 


“Horreman of Deceit.’ 

The third “thorseman” is the “horseman of deceit.”” Tt is his purnore to 
cover the trail of the horsemen of destruction and delay. He tells you 
things that are not trne. He wears a mask. 

He attempts by misrepresentation and the distortion of facta to blind vour 
eves, to destroy vour sense of direction. to paralvze vour power of mation. 
He carries a great shield to hide from you the ugly ruin and terror which 
his comrades have left in their wake. 


“Horseman of Despair.”’ 

The fourth “horseman’”’ is the ‘“thorseman of despair.”? He tells vou that 
our Governmert has no control over conditions that are handled from 
ahroad. He tells you that economic conditions must work themselves out. 
He tries to close the door of hope in vour face. 

The first horseman of destruction aaddenly appeared on the scene in a@ 
country, the most powerful in the world, with the ereateet potentiality in 
wealth, in natural resources, intelligence, and the efficiency o* its people; 
where starvation and serious unemplovment did not exist. 

Abroad in this land, however, was an unsonnd enirit of eneenation which 
had heen eieouraged hv the false doctrine of “harrow and hiv.” 

The horseman of destruction in the Repmbliean Administration gleefully 
gave enconragement to this eneenlation. The Presidential candidate in 1998 
said unwiselv that there would never be another panie in this conntrv, that 
we were on the eve of the greatest prosperity that we have ever known. 
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The White House and the Treasury Department issued statements that 
definitely encouraged and stimulated this speculative boom. They led 
the people on to certain and disastrous destruction. 

There is the record. No partisan words will ever wipe it out. Tt stands, 
and the lost savings of millions bid us remember. 


Foreign Loans. 

The destruction came likewise from the false policy of lending money to 
backward and crippled countries. 

The Administration encouraged the policy that sought to open markets 
in foreign lands through the lending of American money to these countries. 

This was definitely sponsored by the Republican candidate for President 
in 1928, and for a time it became a cardinal factor in the policy of his 
Administration. That it was utterly and entirely unsound I have demon- 
strated many times. 

It brought a terrible retribution. This charge, which I have made repeat- 
edly in this campaign, has never been answered. The State Department 
presented a laborious alibi which was immediately answered in such a 
devastating fashion by Senator Glass and other members of Congress that 
the State Department has gone fishing ever since. 

You will search President Hoover’s speeches in vain for any attempt to 
explain this policy of destruction. 

The horseman of destruction rode into every town and every county 
when the Grundy tariff was passed and signed. 

This horseman was insatiable. He struck at the crumbling prosperity 
of the country. 

A special session of Congress was called by the President for the declared 
purpose of “farm relief and limited changes in the tariff.” The farmers 
were denied adequate relief, while the President and his Administration 
raised practically unscalable tariff walls against international trade. 

This foolish act was done notwithstanding that our tariff already carried 
unreasonably high rates, in spite of the protest of 30 foreign governments 
and threats of retaliation. 

Our doors were closed to our principal European purchasers. Retaliatory 
walls were erected against us by 40 foreign governments. The President 
is making no answer to this plain fact when he says, as he did in Des 
Moines, that there had been retaliatory tariffs before the Hawley-Smoot 
Tariff Act was passed. 

There were such Acts passed before the Hawley-Smoot Act.’ No one said 
there were not, but remember, mry friends, that eight years before the 
Howley-Smoot Act the Republicans bad passed the Fordney-McOumber Act, 
which was itself the cause of retaliation by foreign countries. 

After the Hawley-Smoot Act foreign trade throughout the world fell 
into a condition of stagnation. 

Our exports between the passage of the Act in June 1930 to the present 
time fell off more than 60%. Two hundred and fifty-eight of our factories 
were established in foreign countries. Our factories are still moving daily, 
moving abroad. Demand for labor dropped. 

Our surplus products excluded from their normal foreign markets were 
thrown back on the domestic markets to the destruction of commodity prices. 
The purchasing power of over half of our people was destroyed and demand 
for products in the domestic market fell, resulting in bankruptcy, fore- 
closures and unemployment. Every city, every farm, knows the fact. 
Every city and every farm is waiting for Nov. 8 to arrive. 

My distinguished opponent is declaring in his speeches that I have 
proposed to injure or destroy the farmers’ markets by reducing the tariff 
on products of the farm. That is silly. Of course I have made no such 
proposal, nor can any speech or statement I have made be so construed. 
I said in my Sioux City speech, in discussing the Hawley-Smoot Tariff Aet 
of 1930: 

“Of course, the excessive, outrageously excessive rates in that bill must come 
down, but we should not lower themfbeyond the point indicated.’ 

The point indicated was that no tariff duty should be lowered to a point 
where our natural industries would be injured. Again in my Sioux City 
speech I made the Democratic position plain where I said that negotiated 
treaties would be accomplished “by consenting to reduce, to some extent, 
some of our duties in order to secure a lowering of foreign walls, that a 
Jarger measure of our surplus may be sold abroad.” 

Of course it is absurd to talk of lowering tariff duties on farm products. 
I declared that all prosperity in the broader sense springs from the soil. 
I promised to endeavor to restore the purchasing power of the farm dollar 
by making the tariff effective for agriculture, and raising the price of 
farmers’ products. I know of no effective excessively high tariff duties 
on farm products. I do not intend that such duties shall be lowered. To 
do so would be inconsistent with my entire farm program, and every farmer 
knows it and will not be deceived. 

The horseman of delay followed close on the heels of the horseman of 
destruction. To take action—strong, vigorous action—to repair and 
rebuild destruction is to admit that there has been destruction. 

The Republican leaders would never be willing to admit that. And so 
they delayed. When they should have taken vigorous action to relieve the 
Federal budget of its crushing burden in December 1929, they failed to do 
so. Their delay to take action to reduce expenditures continued from 
year to year, 1929, 1930, 1981. 

With regard to unemployment relief their action was the same. Far- 
sighted people told them long ago that here was a human emergency that 
demanded action. But they were at all times hoping, guessing, that 
things would be better and that they would not be brought to a stern 
reckoning for the consequences for their acts. And so they delayed in 
providing relief. On this tombstone will be written the words “‘too late.” 

My friends, this is one of the most inexcusable actions of the present 
Administration. And I want to say with all the emphasis that I can com- 
mand that the interests of this country were well served by those courage- 
ous Democratic members of the House and the Senate who carried on the 
battle in those days to bring about the adoption of measures of relief, 
measures to mitigate human suffering and want. 

Moreover, the Administration took no steps to restore our foreign 
markets. While other governments were negotiating special preferential 
tariff treaties, our Administration did nothing. Their leaders are still 
ridiculing my proposal for action. They still maintain the policy of delay. 

The horseman of deceit rides by night. He rode when the Administration 
told the public that the crash of 1929 was not serious. He rode when he 
said prosperity was just around the corner. He rode when people were 
told to buy and invest and continue business as usual. He is riding now, 
when spokesmen of the Administration misrepresent what I say and what 
my associates say. Let me illustrate. 

The President contends that the danger to our credit structure was due 
primarily to the failure of the Government to balance its budget. Right 
now, let’s see who is responsible for that failure. After March 4 1929 the 
ae nee a ~ > — control of all branches of the Government. 

e crash came in October 1929. The Presi posal 
Cu Sutrementetiiies of government. me hed ts Se = 
rom that day to Dec. 81 he did absolutely nothing t 
situation. Not only did he do nothing, but A took the ear ean 
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Congress could do nothing. The deficit in the Treasury continued to 
increase, but never did he urge that the budget be balanced until December 
1931, nearly two long years later, when the leaders of the Democratic House 
announced their determination to balance the budget. Then the President 
urged that it be done. He was right, but, as usual, he was right at the 
wrong time. He was two years too late. 

The passage of the revenue bill was delayed because the President and 
the Secretary of the Treasury constantly changed their estimates as to 
the amount of revenue necessary to balance the budget. It will be recalled 
that on Dec. 3 1930 President Hoover estimated that on June 30 1932 the 
Treasury would have a deficit of only $150,000,000. 

The people of America now know that on that date the deficit amounted 
to $3,750,000,000. I care not whether this misleading statement on the 
part of the Tréasury officials was due to deliberate misrepresentation or to 
inefficiency; in either event, it must convince thoughtful people of 
America that the conduct of our fiscal affairs should be placed in the 
hands of men upon whose financial statements some reliance can be placed. 
Is it not time for the Treasury, in issuing statements as to the condition of 
our finances, to substitute efficiency for inefficiency, candor for deception? 

I know it cannot be successfully contradicted that after the budget 
estimate was submitted to the last Congress by the President the Democrats 
of the House and Senate voted to reduce appropriations for the departments. 

I know that the President publicly announced his approval of a policy 
of economy, but the members of his Cabinet appeared before the committees 
of Congress and opposed the efforts of the Congress to reduce appropriations 
of the departments. 

When the bi-partisan economy committee of the Senate reported a bill 
of estimated savings of $200,000,000 the President in an address to the 
Senate asked that that bill be expeditiously adopted. 

According to statements made by responsible Senators upon the floor 
of the Senate, the President was responsible for the subsequent introduction 
of a substitute bill by which the amount of savings was reduced. 

Under the provisions of Section 209 of the Budget Act of 1921 the Phesi- 
dent has specific authority to recommend the elimination and consolidation 
of bureaus. If he has recommended the consolidation of any bureaus it has 
certainly escaped my attention. 

The economy bill gave to him the absolute power to consolidate Govern- 
ment activities, such as public health, personnel administration, education 
and activities of the War and Navy Departments. 

That Act was approved June 30, and to this day there has been no 
consolidation of such activities, and therefore there is no justification for our 
entertaining the hope of any reorganization of the departments of the 
Government under his leadership. 

The President’s idea of economy is illustrated by the only section of the 
relief bill which is of Republican origin, namely, the appropriation of 
$15,000,000 for the construction of theatres, gymnasiums, service clubs, 
recreation halls and riding halls at army posts throughout the nation, con- 
struction projects that the Congress failed to provide in the regular appro- 
priation bills; that were unessential and placed an unjust and unfair burden 
upon the American taxpayers. 

And the President’s idea of economy is further illustrated by his 
approval of an appropriation of $500,000 for the creation of the Wicker- 
sham Commission, one of the outstanding achievements of the present 
Administration. 

Republican Prohibition Plank. 


The horseman of deceit rode when the Republican convention wrote its 
plank on prohibition. 

While nothing could be more clear than the declaration of the Democratic 
platform and nothing can be more clear than my acceptance of it, the 
Republican convention adopted, as vou all know, a prohibition statement 
that was intended to sound wet to the wets and dry to the drys. 

The trouble was that it ended by deceiving no one. It sounded dry to 
the wets and wet to the drys. 

And so the Presidential candidate attempted to correct it. He added 
new elements of confusion. He promised to work for the repeal of the 
Eighteenth Amendment with a very important reservation. Everything 
went well, but suddenly the Vice-President was heard from. He attempted 
to make provision for a dry interpretation of what the President meant as 
an appeal to the wets. Thus it looked as if the ticket was facing both 
ways. But on close examination it was found that the Vice-Presidential 
candidate was indubitably dry, the Presidential candidate was only half dry. 

The result of this curious attempt to move two ways on a one-way 
street, however, was to resolve the Republican ticket in a sort of whirling 
motion. That meant to the voter honestly attempting to make a choice 
only a dizzy exhibition of uncertainty. Here is where the issue stands, my 
friends. No honest wet and no honest dry can approve of such political 
tactics. It is the most palpable attempt to defraud the American people 
that we have seen in our time. 


Revenue from Beer. 

And a word as to beer. I favor the modification of the Volstead Act to 
permit States to authorize the manufacture and sale of beer. This is a 
way to divert $300,000,000 or more from the pockets of the racketeers to 
the Treasury of the United States. 

The horseman of deceit was certainly riding high when the Republican 
leaders were trying to make up their minds about the Eighteenth Amendment. 

Finally. there now rides abroad in a stricken country, among a people 
impoverished, confused, sore and weary, the fourth horseman. He is the 
horseman of despair. 

Doctrine of Despair of President. 

This administration has resorted finally to the most plaintive diagnosis of 
a doctor of despair that any country has ever heard from responsible 
statesmen. 

The most devastating example of this kind of preaching is contained in 
the President’s acceptance speech, when he addressed himself to the farmers 
of the nation. 

He told them that he sympathized with their stricken condition; that he 
wished he could do something to help them; that his attempt to help them 
through stabilization had been a disastrous failure; that he had considered 
various remedies and had finally come to the conclusion that nothing but 
the general revival of business could restore the American farmer. 

This was bitter medicine for the agricultural population of the United 
States. Its fallacy is quite apparent. We all know that only by restoring 
this vast potential market, involving the needs of 50,000,000 people, can 
American industry be restored. 

How, it may be asked, can industry, which depends for its restoration 
upon the farming population, recover and thus contribute to the recovery of 
agriculture? That this economic doctrine is absurd is attested by the fact 
that industrialists have come to the conclusion that the future of industry 
depends upon establishing a market for American-made goods among 
American farmers. 

Work for Unemployed. 

Another example of the doctrine of despair has been uttered recently 

by the President of the United States. In his speech at Detroit he quarrels 
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with the statenrent which I made to the effect that it was the responsibility 
of government to see to it that workers should be kept on their jobs wherever 
possible and that when they were out of jobs they should be restored. 

I have no apology for that statement. It means precisely what it says. 
Mr. Hoover’s interpretation of it, however, is based on what he apparently 
has come to believe, that 10,000,000 people of the United States must remain 
unemployed unless the Government provides employment for all of them. 

The exact meaning of his statement is, if I understand the English 
language correctly, that there is no hope for a restoration of normal 
employment for these 10.000,000 people. 

Despair is written all over this statement of the President. A despairing 
cry which says to the 10,000,000 or more American unemployed that 
normal employment is not for them and is not in sight. 

This is pure unadulterated despair. There is something worse, my 
friends, than offering hope. 

He apparently is opposed to any optimism in the face of present con- 
ditions. He apparently feels that the way to restore the spirit of the 
American people is to tell the unemployed—the vast weary army of unem- 
ployed—that they are going to remain unemployed. 

This, my friends, is pure and unadulterated pessimism. It is, I submit, 
hair-shirt hypocrisy with a vengeance. 

If my opponents fee] that I am to be diverted by puerile criticism, I reply 
by returning to the attack. 

My statements are a matter of public record. They are correct. They 
are clear. They are directly and clearly addressed to the needs of the 
country. 

Do not be deceived in these, the last moments of the campaign, by false 
lights on the shore, by smoke screens, by theatrics, by magic, by juggling, 
by the calling of names, by misrepresentation. 

The four horsemen have passed on their way. 

Destruction has done its worst. But a country of vast resources, filled 
with people of spirit and strength, remains. 

Delay has made destruction ten times the worse. 
to build a policy of reconstruction. 

You have been deceived and confused. But the American people have 
learned how to know deceit by having met it. They will take care of that 
on the 8th of November. 

They have lived too long and suffered too much to be frightened, to be 
intimidated by selfish and un-American employers and other mongers of fear. 

We shall rise from destruction. ‘ 

We shall conquor despair. We are facing new things. With confidence 
we accept the promise of a new deal. 


But it is not too late 





Newark (N. J.) Campaign Speech of Former Governor 
Alfred E. Smith—Devoted to Prohibition and 
Religious Issues. 


Former Governor of New York Alfred E. Smith, Demo- 
cratic nominee for President in 1928, delivered his opening 
speech in the present Presidential campaign at Newark, 
N. J., Oct. 24. Although the speech was concerned with re- 
ligious rather than economic issues, we are giving it here 
as a matter of record; as published below the speech, de- 
livered, it is stated extemporaneously, is from the New York 
“Herald Tribune” : 


Mr. Chairman and my friends of New Jersey: Bear in mind that cheer- 
ing all comes out of the radio time, and it is one of the chief items of 
expenditure to-day in a National campaign. And funds are not coming 
in nearly as lively as they did in the prosperous and better days of 1928. 
So in the interests of economy we take the cheering out of the radio. 
Realizing how impossible it would be for me to meet the demands of my 
many friends in different sections of the country, realizing how impossible 
it would be for me to respond as I was happy to respond to-night to the 
call of New Jersey, as I will later in the week respond to the call of 
Massachusetts and Rhode Island. 

I take this opportunity in a Nationwide hook-up, knowing that there 
are thousands at the radio apparatus to find what I have to say. Now, 
I would love to go into the State of Connecticut in the interest of Gov- 
ernor Cross. He has given that State a forward-looking and progressive 
administration and at the hand of the constituency of Connecticut he 
deserves re-election. It is a matter of great regret that I cannot go to 
the State of Illinois. I am particularly interested in the election of 
Judge Horner for Governor of that great commonwealth. I am interested 
in electing Tom Courtney, who is a candidate for States Attorney in the 
State of Illinois, and I hope all the people in that State over whom I 
am able to exercise even the slightest amount of influence will for my 
sake and for their sake and for the sake of that State, remember them on 
Election Day. 

Well, now, let us get at it. The first thing I want to call to your 
mind, and it probably appeals to me quicker than to anybody else, is the 
flight of time. Just think, it is four years sipce I stood on this plat- 
form or some place in Newark—I don’t know whether it was here or 
not, but I know it was in Newark because I had quite a time getting 
to the place and a harder time getting away. Well, we are all four years 
older, but we are certainly at least forty years wiser. (Applause and 
laughter.) In 1928, as we saw partly at the time but thoroughly realized 
afterward we were waging an impossible fight. Not the least element 
that operated against us to the last degree was the great Republican 
boast that that particular party hed patent on business prosperity, that 
they were responsible for its production and that they alone could con- 
tinue it. When my mind goes back and I think of the rosy promises I 
can imagine how easy it was for a great public to fall for it, that there 
would be a chicken in every pot. 

Every working man had two automobiles and he went from his home 
to the mill with his silk socks on, and it was even promised to us that 
poverty was forever to be abolished from the land, although our Divine 
Lord himself, said “the poor you will always have with vou.” In looking 
through the speeches of my Republican opponent in 1928, look for some- 
thing that made an argument—lI was hungry for argument—T was anxious 
for it. But what did we hear? And incidentally, you heard it in Newark, 
the reading of the reports of the Department of Commerce telling the 
number of new telephones installed, the number of miles of electrie light 
wires, the great growth of business, and all put to the credit of the Re- 
publican party that was supposed to have produced that prosperity, and 
promised to continue it. 

And the last straw, the very last straw that broke the camel’s back, 
was when the candidate for President claimed for the Republican party 
credit for the increased number of children in the publie schools. I 
could not let him get away with that. Down in Baltimore I said, ‘‘wait a 
minute now. Go easy on that. 


The Democrats are pretty good at that 
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themselves.”” Incidentally, with becoming modesty, I reminded him that 
I made my full contribution. But, however, it goes without saying, that 
people in all walks of life in 1928 were not thinking very much about 
this country. Let us be very frank about it. 

And if the fire that was gone through, the chastening fire that fol- 
lowed the paralysis of business and industry, with unemployment close 
in its wake—if it has taught us one thing, it has taught us that in the 
future and for many years to come no candidate for public office will 
dare to stand on the platform any place in the United States and claim 
the credit for any political party for the cycles, the economic cycles of 
business depression and business rally. Well, there is nothing new. Every- 
thing you do, after all, is just history repeating itself. Here we have 
the Republican Cabinet officers. They are the advance guards. They 
are out in the front row. Here we have them all out at the present time 
promising to restore something that they could not hold when they had 
it (laugh and applause). I wonder if any of them really realize that the 
attitude of the rank and file of the people of this'country in a short period 
of time has completely changed with respect to the Eighteenth Amend- 
ment. I am not sure that they have, and I am going to speak about it. 

They were not thinking of any progressive measures for improving the 
Government of the country or, incidentally, any service that it could give 
to its people. They were interested in themselves; they were interested in 
their pocketbooks ; their vote was a selfish vote. 

Incidentally, I will compare, in the course of my remarks, the true 
platforms, so that we may understand definitely just what the two parties 
promise, and why there is such a vast difference. It is a difficult thing 
to get into your mind how easy it is to fool so many people, but it has 
been done with such success in the past that I think we are all coming 
around gradually to the belief that Barnum probably was right. 

Cites Early Stand for Repeal. 

In 1928 both parties—both parties—ducked the prohibition issue. They 
were both afraid of it. The Democratic party wasn’t a bit better than 
the Republican party. They both laid down, in fear of the consequence 
had they taken a decided step looking to revision or repeal of the 
Eighteenth Amendment. 

Let us go back and see what happened. Do you remember my tele- 
gram to the convention at Houston defining my attitude? I was advised 
to hold that telegram back, not to send it until the convention was ad- 
journed. I insisted that that telegram be read to the convention before 
it adjourned, and that if the convention was not satisfied with my 
attitude on prohibition they could reconsider the vote by which they 
nominated me and to nominate somebody else. I think that the record 
pretty clearly indicates that I did not dodge. I went into it head on. 
As a result of that, after the convention was over there sprung up all 
over the country a widespread opposition to me because of that telegram, 
which we ali found out afterwards was nothing more or less than a 
cloak for bigotry. 

Well, we will always have some people in this country who have noth- 
ing to think with. I understand that and appreciate it fully, and in my 
time I have helped as many of that kind of people as any living man. I 
thought for them, but what I found particular fault with was that the 
Republican party with its money, its power, and its influence incited and 
paid and encouraged that spirit of bigotry. They should have discouraged 
it, but it meant votes and meant dissension within the Democratic ranks 
and it is a matter of record that it was encouraged. 

The chairman to-night mentioned the name of a lady who had a large 
part in putting before the country the Republican attitude with respect 
to that, and with a great deal of respect for her I desire to have a little 
something to say about the career of Mable Walker Willebrandt. 

Do you remember the time that she appeared before the Methodist 
Conference in Ohio and urged the Methodist Conferences in Ohio and 
urged the Methodist ministers to go out and preach to their people to 
bring about my defeat? That was on the theory that I had spoken against 
the Eighteenth Amendment. 

We know why it was. Here is what she said. ‘There are 2,000 Meth- 
odists here. You have in your churches more than 600,000. members of 
the Methodist church in Ohio, alone. That is enough to swing the elec- 
tion. The 600,000 have friends in other states. Write to them every 
day. And every ounce of your energy is needed to arouse the friends of 
prohibition to register and vote.’’ 

A direct appeal. Well, what happens? When the campaign was all 
over and Mabel was being put on the shelf, the Republican party was 
not quick or spontaneous in the reward for her questionable services. 
So she wrote a little book. And she said, down deep in her heart, “I 
will get hunk on them.” And here is what she said in the book, speak- 
ing about the speech, she says, “I made it at the request of the Re- 
publican National Committee and not as a free lance; in fact, I wired 
the committee asking twice to be excused from.making the speech. But 
I was urged by the Republican National Committee in two telegrams 
which I still have in my files.” So the real fact is, that speech did not 
sit so well on Mabel’s conscience. 

But she found it necessary after the campaign was over and the elec- 
tion was won, to explain that she was not there in her personal capacity 
but she was there speaking for the Republican National Committee. She 
further said that every single line—every line—was edited by the Repub- 
lican National Committee before she made the speech. 

Well, what happened. Naturally a speech of that kind brought a great 
wave of protest from liberal-minded people inside on both parties. And 
she was repudiated by some of the progressive thinking leaders of her own 
party. Senator Edge of New Jersey, not in so many words, but in thought, 
said, “‘keep her out of Jersey.”’ 

Well, that was the answer of the Republican National Committee. How 
did they receive the protests that came from all parts of the country 
and from all kinds of people. Why, they received them this way: 

New York newspapers, September 27 1928: ‘Mrs. Willebrandt will 
continue the stiff attacks by speaking under the auspices of the Repub- 
lican Committee for the South and Mid-west. Newton explains her status.” 

Which means that he explains that he was talking for the Republican 
National Committee. Who is Newton? Newton was at that time the 
secretary of Herbert Hoover and he is now the secretary to President 
Hoover and sitting on the board of strategy at that time outlining the 
campaign was no less a person than the Republican candidate for Gov- 
ernor of the State of New York, Colonel Bill Donovan. 

So that as far as the Willebrandt incident was concerned, let it be read 
into the political history of this country that what she did she did at 
the behest of the Republican National Committee, and the bigotry and the 
intolerance that arose throughout the country because of her remarks can 
be directly charged to that political committee. 

Recalls Cartoon. 

Do you remember the cartoon by Rollin Kirby which stirred so many 
people? He had a picture of that terrible looking fellow that he calls 
Prohibition, that stove-pipe hat, and the battered umbrella and that ter- 
rible cadaverous look, and he was holding out his hands and on his hand 
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Well, four years make quite a change in the picture. The Republican 
convention at Chicago, with characteristic hypocricy and, I add, char- 
acteristic stupidity, attempted to face both ways on the prohibition ques- 
tion. They tried to hold out a sop to the wets and a little bone to the 
drys, so that they could again repeat the performance of 1928 and try to 
have everybody with them, and had it not been for the officeholders that 
were amenable to the influence of the White House that were delegates 
to that Republican convention at Chicago, that convention would have 
handed the United States of America as clear-cut a wet platform as did 
the Democratic National Convention. But what did they run up against? 
They ran up against Hoover, who is himself the leader of the dry forces 
to-day in the United States. 

You see low the thing works double. The platform in 1928 dodged. 
Hoover tried to fix up in his speech of acceptance and whispering over 
to the fellows in the high hat and he said, “It is a noble experiment.” 
Now, he wanted to get the liberal fellow in the city, he wanted al] the 
golf players with him. And he turned around to them and he said, “But 
there are things about it that are not all right and | will appoint a com- 
mission to study it.’’ Well, both groups le.t the convention. The drys 
went into a huddle and they said, ‘tHe called it a noble experiment.” 
Then his friends among the wets said: ‘“‘That was just to calm them down; 
he is going to do something about it because he says it is not all right.” 
And he appointed the commission. It cost $500,000. They brought in a 
report, and ten ont of eleven of them said that prohibition was an ab- 
solute failure, that it did not prohibit. 

Says Hoover Pigeonholed It. 

Ten out of eleven of them wanted something done to it right away. 
Severa] were for complete assassination. Others were for modification. 
One fellow wanted to give it another trial for a little longer and less than 
six months after he asked for that he took a plea and said, “I guess I 
better had be with the majority,’’ so that the whole eleven of them would 
be against it. What did the President do, after all that study and all 
that expenditure? He just quietly pigeonholed it and said nothing about 
it and thought nothing about it, and then he stopped the Republican 
Nationa] Convention from taking a clear-cut stand. Is there any doubt 
that he is the leader to-day? Wuit until you hear who indorsed him. 
Daniel Poling, President of the allied forces and editor of ‘‘The Christian 
Herald’”’ and genera] secretary of the Christian Endeavor movement. He 
is also indorsed by Dr. Dinwiddie, President of the National Temperance 
Bureau and secretary of Prohibition Board of Strategy. He is indorsed 
by Dr. Howland, editor of ‘‘The Virginia Christian Advocate,’ Methodist, 
President Bishop Richardson, representing the Anti-Saloon League, also 
indorsed him and that indorsement is published in the organ of the Ku- 
Klux Klan, known as “The Fellowship Forum.” 

Incidentally, that brings something back to my mind, “The Fellow- 
ship Forum” in 1928 was not only the active organ of the Klan, but it 
was encouraged by the Republican National Committee. When a lady 
from “‘The New York World’’ went to the Republican headquarters in 
Washington and said, ‘‘where can we get some of these newspapers that 
attack Al Smith and the Pope?” the young secretary said, ‘‘we haven’t 
any here, but come with me.” He got into her automobile and brought 
her around to the headquarters of “The Fellowship Forum” and there she 
got all she wanted. 

Returns to Mrs. Willebrandt. 


Well, let us get back to Mabel for a little while. As the fellow said, 
‘up in Mabel’s room.” After the victory in 1928, what became of 
Mabel? She wae smurt. I give her great credit. She was foxy. She 
didn’t wait tor the revolution to come. She beat it for herself while 
the going was good and she got herself a cute little position as chief 
counsel] of the Fruit Industries, Inc., of California. 

Now, this group of fruit growers dug up a great engineer some place 
that was able to devise a brick of concentrated grapes, so after it re- 
ceived a certain amount of treatment it just poured out effervescent 
like the oldtime vintage that had the 100% kick. 

Here was al! of these grapes that resembled for all the world the 
stuffing of a mince pie. And the fellow came along and said, ‘‘now you 
see it, now you don’t. Preste, chango, what will you have?” I think 
these nice fruit growers should have paid for these competent services 
secured from Mabel. She did two things for them, two wonderful things: 
Number one, she convinced the Department of Justice that this 12% 
wine was not intoxicating. That is some stunt. When you figure that 
old Uncle Andy Volstead fixed it at one-half of one per cent. and she 
jumped it up eleve» and one-ha'f per cent. And still robbed it of 
any intoxicating matter. She did something else for them which 
is equally important, she got the Farm Board to lend them $20,000,000. 
There is no doubt about that. It was all published in the papers. Let us 
look at what the papers said about it at the time. 

Senator Copeland. speaking before the United States Senate, said that 
the Republican party paid its debt to Mrs. Willebrandt. Paid its debt 
in what way? Declared that her concentrated grape juice was all right 
and did not violate the law, and then loaned them $20,000,000. But 
the director of the Prohibition Bureau in Washington rather said that 
there was a billion dollars’ worth of this wine made with a 12%% 
alcoholic content. So that when all is said and done, Mabel collected a 
beautiful big fee to make the Volstead Act and the Eighteenth Amendment 
look like thirty cents. Well, there stil] had to be something done. And 
on Friday, August 7 1931, the New York papers carried a big headline 
that out in oven court, right in the trial of a cuit, the charge was made, 
and went unchallenged, that her particular client was going free from 
prosecution at the hands of the Department of Justice. 

And incidentally, there are some opinions taken from some of our more 
or less prominent citizens about it, and there was a former resident of 
New York by the name of “‘Legs’? Diamond who was asked what he thonght 
about it. and he said, ‘“‘Yes, I read about it. It sounds to me like a 
good racket” Well. you know you ean get away with that for a certain 
length of time. And in order to show vou how quick the worm ean turn, 


the same Methedict Cenference that she addressed in Ohio, presumably. 


in the interest of temperance, held a meeting and deplored the fact that 
the woman whose voice had been so eloquently raised before the nation 
in support of what they call temperance, but what they really mean is 
prohibition—should have gone over to the liquor traffie by being counsel 
for the Fruit Industries, Inc., of California. Well, finally it got a little 
bit too hot even for the Department of Justice. And they finally raided 
one of Mahel’s clients. And the Attorney-General made the decision that 
her wine bricks were not kosher. 

Thev were like all the rest of them, a violation of the law. On listen- 
ing in to the National Convention of the Democratic party at Chicago, I 
heard a huskv Texan rise in his place and cast the fortv votes of Texas 
for a wet platform—and I lost Texas because of prohibition. Now, there 
is the historv. And for hypocrisy, for deceit, for double dodging, double 
dealing and double crossing, it probably has nothing to equal it in all the 
annals of American history. 
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Compares Platform Planks. 

Let us take a look at the platform. The Democratic plank on prohibi- 
tion consists of about fifty or sixty words; the Republican plank is half 
a page. But I will only read two little sections: No. 1, “we do not 
favor a submission limited to the issue of retention or repeal.” What 
does that mrean? That means that they wil] not limit the issue only for 
submitting it to the American people, to the question of repeal. Noth- 
ing could be plainer than that. They did not have to say it in the plat- 
form. If you want my private opinion of the fellow that put it in there, 
I would put him in the bonehead class. 

There is no reason for saying it, but that is what they mean. Now, 
this, however, is the important fact, ‘‘Members of the Republican party 
hold different opinions with respect to it and no public official or mem- 
ber of the party should be pledged or forced to choose between his party 
affiliations and his earnest convictions upon this question.” What does 
that mean? That means that while the party declares it as a fundamental 
principle, no candidate is pledged to it. He can do anything he likes. 
That is exactly what that means. It is an empty declaration. It does 
not mean anything. It was not intended to mean anything. It was put 
in there with cold blooded deliberation so that they could come out after- 
wards and say in the various Congressional districts, “1 am not bound by 


that.” My platform distinctly and specifically absolves me from any 
adherence to any declaration against the Eighteenth Amendment.” That 
is what it was put in there for and that is exactly what it means. And 


I will show you that is what it means. 

The dry forces met in the State of New York last week and they in- 
dorsed eight Congressmen—all above the Bronx line. It is not necessary 
for me to tell you, but in order to get the record straight, all eight of 
them were above the Bronx, and it is noteworthy that all eight of them 
were indorsed by the dry forces of New York. ‘Why, because the dry 
forces had read that section of the platform and they know that these 
men are not bound by it and that, when they go down to Washington 
they can do as they please about it. Consequently it is easy for them to 
receive the approval of the Anti-Saloon League, the Women’s Christian 
Temperance Union, the Ku Klux Klan, the Methodist Conference and the 
aggregation of bigots that make up what they call the dry forces. At 
that, at best it would take a couple of years to repeal or amend or supple- 
ment the Eighteenth Amendment. Meanwhile what about the power of 
Congress to amend the Volstead Act and give us light wines and beer? 

Is there anything about that in the Republican platform? The dry leader 
of the United States could not stand for that. That is something different, 
that is something that can be done at once, and it is pushed to one side. 

Turns to Democratic Plank. 

Now, let us go back and look at the Democratie platform. The Demo- 
cratic National Convention is speaking to the people of the United States, 
and no political party during my time on any particular issue spoke more 
plainly and more definitely than the Democratie party spoke from that 
convention in Chicago, when it said: ‘‘We favor the repeal of the Eight- 
eenth Amendment. To effect such repeal we demand Congress im- 
mediately propose a constitutional amendment for submission to duly rep- 
resentative conventions in states, called to act solely on that proposal. 
We urge the enactment of such measures by the several states as will 
effectively promote temperance and effectually retard the return of the 
saloon and bring the liquor traffic into the open, under complete super- 
vision and under the control of the states. We demand that the Federal 
Government effectively exercise its power to enable the states to protect 
themselves against importation of intoxicating liquors in violation of their 
own laws. Pending repeal. we favor immediate modification of the Vol- 
stead Act to legalize the manufacture and sale of beer and other beverages 
of such alcoholic content as is permissible under the Constitution, and to 
derive therefrom a profit and needed revenue.” 


“I Wrote That Plank.’’ 

I wrote that plank. (Applause.) No man on the committee of resolu- 
tions worked harder or put more energy into putting it into the platform 
than the Commissioner of Public Safety of this City, who was talking on 
the platform a while ago. Well, it is the old story—history repeating 
itself, ducking and dodging. I remember a funny little story connected 
with the 1928 campaign. When little Willie was going to bed at night 
he had a little bedtime conversation with his father. and he said, “Father, 
I see that Senator Borah was out West and said that prohibition was 
the paramount issue of the campaign, but Judze Hughes was talking in 
New York and Judge Hughes said that prohibition was a sham battle. 
Now, papa, which of them is right?’ And his father said, ‘‘Well, they 
are both right. Senator Borah was talking out in dry territory and Judge 
Hughes was talking in wet territory.” 

Then little Willie looked up at his father and said, ‘‘Papa, what is the 
meaning of political hypocrisy?’”’ And his father said, ‘‘Go to bed, 
Willie. Don’t be asking so many questions.’’ 

The result of it all has been just this: The Democratic platform plank 
has put the Democratic party in the bright light of intelligent under- 
standing on the part of the intelligent people throughout the United States, 
and it leaves the Republican party to-day where it was in 1928—the party 
of bigotry, of deceit and hypocrisy. 


Credits Awakening to Slump. 


What brought this on so fast? We have been discussing this question 
for about twelve years. I wrote memoranda against prohibition as far 
back as in 1923, and I spoke against it. What brought it on so fast? 
The economic condition. It came and hit the people of America between 
the eyes, and there has been more accomplished on that side of it than 
there was talking on the moral side of it in all the five vears that pre- 
ceded the last year. The American people have woke up to find out that 
our first fanrilies, our society people, and our speakeasies of high and 
low character are dealing with the bootlegger. The beotlegger is waxing 
fat. No revenues are coming into the Government. The sale of this stuff 
is going on all over the country in every State of the Union. The boot- 
legger is cheating his Uncle Sam. He pays no income taxes. He does 
a cash business. There is no way of checking him up. Meanwhile the 
wise sages of the Government in Washington are tossing out the window 
the billions of dollars that could be legitimately taken from this traffic 
and thev are rooting around the family cupboard and in the small busi- 
ness store and in the big accounting house trying to find enough money 
in taxation to keep the Government going. 

I ran across this only yesterday. ‘‘Tax yield rises but falls short of 
the estimate”” Up to a couple of days ago we were only $509,000,000 
overboard. We have to find up-to-date $500,000,000. Watch that figure 
grow. By the time Congress gets ready to pass some more nuisance taxes 
it will probably be a $1,000,000,000. Then we are going through the 
senseless performance down there of increasing the income tax at a 


time when nobody has an income. They absolutely forget, going back to 

the elementary principles of mrathematics, that twice nothing is nothing. 
Now I confess that political issues are confusing to the average mind. 

Few perscas understand the intricate question of taxes. Few persons 
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understand cur foreign relations, our foreign debts or our intergovern- 
mental debts, but everybody, even the children in the high school, 
distinctly understand that the Eighteenth Amendment did not prohibit and 
the Volstead Act did not prevent, and that conditions are worse to-day 
than they were before the enactment of this amendment, and that the 
Federal Government and the various Governments of the States are getting 
absolutely no revenue from it. If you think that children don’t under- 
stand it, why, when I was down in Florida I went across to West Palm 
Beach to visit an old lady, who came from the old neighborhood in New 
York and who had gone there to live with her daughter, she told me 
that her grandchildren could spot the airplanes that were bringing the 
booze over from the Bahama Islands every night, and Florida is supposed 
to be dry. 
Says Issue Must be Settled Now. 

Now this is the time to settle that question. Let me impress upon 
my listeners in every part of the country that if you do not settle that 
question on the 8th of November there is no use of holding any protest 
meetings in January (applause). There is no use of gathering in solemn 
conclave and harassing the Government. It won’t get you any place. 
Now is the time to settle it, and it must be settled by the election of 
Democratic Congressmen, because they are the ones, under the platform, 
that are pledged to this reform. The Republicans are on the string— 
they are on the loose; they can do whatever they like about it. 

Now, incidentally, that brings to me an important question affecting 
the whole country, but particularly affecting New Jersey. Congressman 
Stewart here, your candidate for Senator. is running for an unexpired 
term. He does not have to wait until the 4th of March to be inaugurated 
as a Senator of the United States. He goes into that office at the end 
of the next lame-duck session, which will be in the month of December, 
and his vote makes the Senate of the United States Democratic. The 
people of New Jersey have it within their power, by this election, to 
make the Senate the moving force and the great power for the settling 
of this question of reform that the country is crying about. 

There is another thing I want to say in New Jersey. The people of 
this State shou'd elect a Democratic legislature to hold up the hands of 
Governor Moore in his efforts to reorganize the archaic Government of 
this State (applause). I do not think anybody can speak about that 
with any better personal understanding of it than I have. I battled fer 
it in New York against a Republican legislature, and had it not been 
for the fact that I went back to Albany so many times that it looked 
like I was a civil service employee and could only be removed on charges, 
I never would have got it done. 

Under the constitution of New Jersey, no Governor succeeds himself, 
and unlese he accomplishes it in three years he has got to stay out three 
before he can come back and wekle it again, and if you want the Gov- 
ernment reorganized and want a greater ef iciency and greater economy in 
its management. if vou wart it brought down to dete ard made modern 
the way the business organizations are made throuchout the countrv, hold 
up the hands of your Governor by the electing of a Democratic Legislature. 

Now I have but a few minutes left and in conclusion let me leave with 
you just this thought. When you go home to-night search your conscience, 
search your memory and see if you can think of one great big public ques- 
tion that has been settled by the present Republican administration. 

See if vou can find one great big public question that they made a 
reasonably good attempt to settle. Instead of that, we received programs 
of threat that if the Republican party is defeated the return of pros- 
perity will he retarded. I deny that, I deny it emphatically, and I state 
from this platform to my nation-wide audience that the election of the 
Democratic ticket is the best way to solve these problems and the best 
way to bring back prosperity—the election of Roosevelt and Garner. 


> 


Proposed Three-Year Moratorium on Debts and Taxes 
in North Dakota Arouses Vigorous Opposition. 

The voters of North Da‘ota are to be given the opportunity 
on Nov. & of pas:sing on a three-year moratorium bill on 
debt payments and taxes. This measure has been sharply 
criticized, both within the State and outside, by those who 
feel that the North Dakotans will be sacrificing their credit 
standing should they endorse the proposal. It is con- 
sidered that if the bill is enacted it will inevitably drive 
capital out of the State and will prove disastrous for future 
borrowings. The Oct. 22 issue of the “Commercial We:t’’ 
of Minneapolis had the following to say: 


North Dakotans against the passing of the proposed three-year mora- 
torium on debts in the State. are organized and are fighting the measure 
to the last ditch in order to protect the credit of the State. 

Governor George F. Shafer has taken a determined stand against the 
proposal. In a statement Monday of this week he asserted that the mere 
threat of such a moratorium has practically suspended North Dakota’s 
credit, both within and without the State. 

The Governor said that it has forced the Bank of North Dakota since 
July i to forezo making loans to any of the subdivisions of the State for 
any purpose; has made it imnossible to sell new North Dakota farm loan 
bonds in any market at any price and has kept the Reconstruction Finance 
Corporation from acting favorably on the application of the Bank of North 
Dakota for funds to complete farm loans. It has forced the new Regional 
Agricultural Credit Corp. to limit emergency loans for livestock feeders. 

The Governor added that if the moratorium is adopted it will force the 
closing of the public schools of the State. 

The Citizens Protective League has been formed, with officers and county 
representatives selected from the ranks of influential and sound business 
men and farmers throuchout the State. 

John W. Maher of Devils Lake is President, Ralph W. Keller of Fargo, 
Secretary. and P. W. Clemens of Fargo, Treasurer. 

Mr. Keller addressed an organization meeting of nearly 500 people at 
Oakes, Oct. 7, calling to their attention the grave dangers to the State 
through loss of credit and the inevitable misunderstandings that must 
arise as to the state of affairs in North Dakota, if the measure is passed 
at the election November 8. 


A Dangerous Situation. 

The Citizens Protective League in a recent newspaper advertisement 
says in part: “If we vote to repudiate our taxes and personal debts, it is 
only reasonable to suppose that the majority will do as the majority vote, 
and fail to pay any part of their debts and taxes now due. 

“Tax collections already are lagging. State and local agencies face the 
loss of 20 to 25 millions of back taxes. Hundreds of school districts are 
finding no buyers for certificates of indebtedness and already are sorely 
handicapped. 
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‘‘With the market for North Dakota bonds wiped out, the Bank of North 
Dakota tried to continue making farm loans by getting an advance from the 
Reconstruction Finance Corporation, but was refused until the moratorium 
is defeated.”’ 

Committee Members. 

Members of the executive committee of the Citizens Protective League 
include Roy Johnson of Casselton, 8S. J. Doyle and W. L. Stockwell of 
Fargo, Senator C. N. Brunsdale of Mayville, Dr. A. D. McCannel of 
Minot, Senator D. H. Hamilton of Eckman, Senator Nels Magnuson of 
Souris and Representative H. F. Swett of Steele. 


-— 
——_—- 


J. R. Trowbridge, President, Franklin Savings Bank, 
Names Savings Bank Committee of Emergency 
Unemployment Relief Committee. 


James R. Trowbridge, President of the Franklin Savings 
Bank, of New York City, and chairman of the Savings Bank 
Division of the Emergency Unemployment Relief Com- 
mittee, announced to-day the formation of the Savings 
Bank Committee which will have charge of the raising of 
funds from Manhattan savings banks. Mr. Trowbridge 
was also chairman of the Savings Bank Division in 1931 
when the quota of $40,688 contributed by Manhattan 
mutual savings banks was reached and exceeded by $2,818. 
Each of the 27 mutual savings banks in Manhattan raised 
its full quota. Mr. Trowbridge on Oct. 24 said: 


I sincerely hope that the savings banks of Manhattan will respond 
to the appeal of the needy in this city with the same alacrity and generosity 
they displayed in 1931. The amount raised last year, which exceeded 
the quota by approximately 7%, was 50% more than the 1930 contribution. 

Our committee this week will urge each savings bank president in the 
city to co-operate in this worthwhile project. 


Besides Mr. Trowbridge, the committee consists of the 
vice-chairmen, who are: 


Walter H. Bennett, President, The Emigrant Industrial Savings Bank. 
Henry Bruere, President, ‘1he Bowery Savings Bank. 

William L. DeBost, President, The Union Dime Savings Bank. 
Charles M. Dutcher, President, Greenwich Savings Bank. 

Lewis Gawtry, President, The Bank for Savings. 

Darwin R. James, President, East River Savings Bank. 

Andrew Mills, Jr., President, Dry Dock Savings Institution. 

Ralph H_ Stever, President, Seamen's Bank for Savings. 

August Zinsser, President, Central Savings Bank. 


<i 
“> 








National Credit Corp. to Make Eighth Payment to 
Subscribing Banks on Nov. 3. 


On Oct. 24 the National Credit Corp. announced that it 
has called for redemption and will on Nov. 3 1932 be prepared 
to redeem and pay 10% of the original principal amount 
of each of its outstanding gold notes (being the amount of an 
eighth partial redemption) upon presentation at the office 
of the New York Trust Co. at 100 Broadway, N. Y. From 
the New York ‘‘Times’’ of Oct. 25 we quote: 

National Credit Corporation. 

“The process of liquidating the National Credit Corporation, which 
was formed a year ago pending the organization of the Reconstruction 
Finance Corporation, to assist needy banks, has gone forward at a rapid 
rate, all things considered. The announcement of an eighth partial 
redemption of the Corporation's outstanding notes brings the total of 
repayments to 90%, leaving only $13,500.000 of the paid-in $135.000,000 
still outstanding. Inasmuch as the Corporation itself can only redeem 
its notes as the loans made by it to banks in trouble are repaid, the extent 
of the redemptions already made speaks well for the liquidity of the advances 
put out by it in the troubled period of banking disturbances last Winter.” 

An item regarding the seventh payment appeared in our 
issue of Aug.20, page 1264.. 

a 
Number Six of National Credit 


Dissolved. 


The following from White Plains, N. Y., Oct. 26 is from 
the New York ‘‘Times’’: 


“Dissolution of Association No. 6 of the Second Federa] Reserve District 
organization of the National Credit Corporation was announced to-day 
by the chairman, Arthur Titus, President of the County Trust Co., of 
White Plains. This is part of the program for the entire d ssolution of 
the Corporation, the need for which was removed by the creation of the 
Reconstruction Finance Corporation. 

‘In the last year, Mr. Titus said, the association had made loans totaling 
about $2,000,000 to about twenty institutions in its district, covering 
seven counties. There had been no losses on the loans, he added.” 


Lin 
ee 


Loan of $2,000,000 by New Orleans Federal Inter- 
mediate Credit Bank to American Rice Growers 
Co-Operative Association. 

Associated Press advices from Lake Charles, La., Oct. 24 
stated that a $2,000,000 loan by the Federal Intermediate 
Credit Bank of New Orleans to the American Rice Growers 
Co-Operative Association for commodity loans to its members 
in Louisiana, Arkansas and Texas, was announced that 
day by Homer L. Brinkley, General Manager of the Asso- 
ciation. It is added that the co-operative will make its 
loans on rice held in member warehouses, enabling the 
growers to hold the product for marketing in a systematic 
manner instead of dumping the rice on the market to meet 
pressing obligations, Mr. Brinkley said. 


Association Corp 
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Regional Agricultural Credit Corporation Created in 
First Land Bank District With Main Office at 
Albany, N. Y. 

The Reconstruction Finance Corporation announced Oct. 
24 that it has created a Regional Agricultural Credit Cor- 
poration in the 1st Land Bank District, which is comprised 
of the States of New York, New Jersey, Vermont, New 
Hampshire, Maine, Massachusetts, Connecticut and Rhode 
Island. The regional office of this credit corporation will 
be located in Albany, N. Y., and there will be a branch 
office at Bangor, Me. 

cinemas premaniieionne 


Regional Agricultural Credit Corporation Created in 
Second Federal Land District With Headquarters 
at Baltimore. 

The directors of the Reconstruction Finance Corporation 
have created a Regional Agricultural Credit Corporation in 
the 2nd Federal Land Bank District, comprising the States 
of Pennsylvania, Maryland, Delaware, Virginia and West 
Virginia. The main office of this Regional Corporation 
will be located in Baltimore, Md. 

a 
Operations of Regional Agricultural Credit 
Corporations. 


In the second week of operation of the Regional Agri- 
cultural Credit Corporations, which ended Oct. 21, $216,974 
in cash was disbursed to 102 farmers and stockmen for 
feeder loans. During the first week $75,517 was disbursed 
to 37 borrowers. The Reconstruction Finance Corporation 
on Oct. 24, also stated: 

' In addition to these cash disbursements, 675 applications from farmers 


and stockmen for loans totaling $4,591,010 were approved during the 


second week. In the first week 502 applications for loans, a 
$1,502.320 were approved. , amounting to 


} At the close of the second week 5,450 applications for loans 
; ti 
$22,155,090 were awaiting action. At the close of the first wae 1 035 
applications totaling $2,571,838 were pending. 
= _ _ ' ate —— Eee eet « — a PP el 
The week ending Oct. 14 was the first week the credit 
corporation offices were open for business. Loans are made 
to farmers and stockmen by the credit corporations. 
a 
Officers of Phoenix Branch of Regional Agricultural 
Credit Corporation of District No. 11—Head- 
quarters Salt Lake City. 





F The Reconstruction Finanee Co i on 
econs ( orporation announced on 
Oct. 22 the chief officers of the Phoenix, Ariz., branch office 


of the Regional Agricultural Credit Corporation for District 
No. ii. _Headquarters of this “district, “comprising the 
States of Arizona, Utah, Nevada and California, are at 
Salt Take City. “Branch offices are also located at San 
Francisco and Los Angeles. The officers are: 
Manager: E. W. Kayser, now Manager of the Reco 

wet poe oe tion Loan Agency, at El Paso, Texas. is talus agua 
Assistan anager: 8. P. Applewhite, Jr., formerly connected 

Phoenix National Bank of Phoenix, Ariz., and menue 1 Pipe pa 

Angeles office of the Reconstruction Finance Corporation. 


Committeemen: 8. C. Ganz, Chairman, Vice-Pr 
Bank of Arizona, Phoenix, Ariz. _ esident First National 


W. C. Weiss, Vice-President Phoenix National B 

° ank, Phoenix, Ariz. 
C. W. Gibson, Vice-President Valley Bank & Trust Co., Phoenix, Ariz 
M. B. Hazeltine, President Bank of Arizona, Prescott. Ariz. 


P. M. Clarke, President United Bank & Tr 
’ ust Co., 
John Dobson, Tempe, Ariz., farmer. oe 


Ralph Pendergast, Tolleson, Ariz., farmer a 
J. G. Peterson, Mesa, Ariz., farmer. ap ae 


A. A. Johns, President Arizona Wool Growers’ Ass 
Wayne Thornburg, Phoenix, Ariz. livestock. SS AT 


C. dé. Babitt, Flagstaff, Ariz., lives 
mercantile company. tock grower and President of large 


Henry G. Boice, Patagonia, Ariz., 1 
" ° -» large cattle operator and former 
Presi 
a ne af the American National Livestock Association. 
—_—__—_——_~>__. 


Arthur A. Ballantine, Under Secretary of Treasury, 
at New England Bank Management Conference, 
Commends Service of Reconstruction Finance 
Corporation. 

“For the first time in our history our Nation has come 
to the comprehensive support of our economic machinery 
through the use of publie eredit.’”’ This statement was 
made to the Third New England Bank Management Con- 
ference at Hotel Copley Plaza in Boston on Oct. 21 by 

Arthur A. Ballantine, Under Secretary of the United States 

Treasury, who spoke on “The Service of the Reconstruction 

Finance Corporation.”” Walter S. Bucklin, President of 

the National Shawmut Bank of Boston, presided at the 

conference which was held under the auspices of the Bankers 
pres of the New England Council. Mr. Ballantine 
stated: 


That effort on the part of the Government has cushioned the blows of 
the 
depression and checked the rigors of liquidation with its resulting distress, 
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has warded off disaster and has brought nearer the time of the resumption 
of normal business and employment. It was a plan boldly conceived, 
which is being earnestly and carefully executed, and if completed accord- 
ing to the vision under which it was undertaken it will constitute the great- 
est assistance ever provided for our people in saving them from unnecessary 
losses and restoring to them the benefits of normal conditions. 

Under the original Act, recipients of loans are financing institutions. 
The Reconstruction Finance Corporation may finance exports, and a vital 
part of its service is extending financial assistance to inter-State railroads 
and receivers of railroads. Loans other than advances to States for relief 
must be fully and adequately secured. Far the largest group of loans 
authorized has been made to banks, the greater part of them in small cen- 
tres of population. 

The purpose of making public credit available to banks and other financ- 
ing institutions, generally subject to public supervision, has been to keep 
available to the public the sources for supplying the financial requirements 
of commerce, industry and agriculture. Those multitudinous needs 
must necessarily be met by a vast number of different institutions. It was 
utterly impossible for the Government to meet them directly; this would 
involve an impossible administrative task and the supplanting of existing 
private agencies. The task of the Government was to make the existing 
agencies function. Through the operation of abnormal] conditions, many 
financing institutions which were essentially sound had found part of their 
assets temporarily frozen. The loans from the Corporation have substi- 
tuted liquid assets pending revival of normal conditions. Banks which 
have suffered from this condition should have no hesitation in utilizing 
the facilities of the Corporation, and the customers of such banks should 
realize the soundness of this course. 


> 
—_ 





Eastern Livestock Co-Operative Marketing Association 
Joins National Association and Announces Financ- 
ing Service for Stockmen. 


The Eastern Livestock Co-Operative Marketing Associa- 
tion, with headquarters at Baltimore, Md., was recently 
admitted to membership in the National Livestock Marketing 
Association, according to information furnished the Federal 
Farm Board by Thomas B. Glascock of Upperville, Va., 
President of the Eastern association. The announcement 
of the Federal Farm Board on Oct. 19 said: 


This gives livestock producers throughout the United States a chain of 
producer owned and controlled marketing and financing agencies, operating 
from coast to coast and from Canada to the Gulf. During the two-year 
period in which the National Livestock Marketing Association, with head- 
quarters in Chicago, has operated, its member agencies have handled 
approximately 16,000,000 head of livestock, valued at more than $283,- 
000,000. 

Eastern Association Doubles Business in Second Month's Operation. 

The Eastern Association was organized in September 1931 by stockmen 
and farmers in the States of Virginia, West Virginia, Tennessee, Maryland, 
North Carolina, Pennsylvania and New York, and serves livestock pro- 
ducers in this territory. Its first selling agency started operations at the 
Union Stock Yards, Baltimore, Md., on Aug. 1 1932. During August 
the Eastern handled 3,652 head of livestock valued at $40,645, while 
during September the Association handled 5,542 head valued at $85,200. 
Of this total business Virginia furnished 42%, West Virginia 29%, Ten- 
nessee 12% and Maryland 9%, a total of 92%. The balance of the business 
came from Ohio, Pennsylvania and Illinois. 

The Eastern is set up on a capital stock basis with 25,000 shares of com- 
mon stock at $1 per share and 1,000 shares of preferred stock at $25 per 
share. Any livestock producer in this territory who subscribes for one 
shhre of common stock and signs a marketing agreement may participate 
in the benefits of this Association. More than $26,000 worth of stock has 
been sold to more than 4,000 individual farmers and stockmen in this 
territory. 

Eastern Expands Services. 

In addition to rendering a complete marketing service, the Eastern 
furnishes its members with reliable market information, and through its 
membership in the National supplies additional research, educational and 
financing services. 

Eastern livestock producers, directors of the Eastern Association, bankers 
and a representative of the National Livestock Marketing Association met 
in Washington on Oct. 11 and 12 and worked out plans whereby credit 
will be made available to responsible livestock feeders in this Eastern 
territory. This credit will supplement that being furnished by local finan- 
cia] institutions. This was made possible through the co-operation of the 
National Livestock Marketing Association and the Farm Board. 

Details as to how loans may be obtained will be furnished to farmers, 
bankers, county agents and others by the Eastern Livestock Co-operative 
Marketing Association, Union Stock Yards, Baltimore, Md. 


-— 
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Reconstruction Finance Corporation Regarded as 
Playing Important Part in Easing Financial Situa- 
tion—Views of Prof. Meech of Chicago University 
on President Hoover’s Attempts to Hold Up Wage 
Rates, Farm Prices, &c. 


“While the Reconstruction Finance Corporation was 
formed somewhat late, and although it has acted too slowly, 
jt has played an important part in easing the financial 
panic,’’ Prof. S. P. Meech of the School of Business of the 
University of Chicago said in an interview on Oct. 23. 
In expressing his views Prof. Meech said: 

Its loans to banks, insurance companies and railroads undoubtedly 
prevented some wrecks, relieved the securities markets and perhaps the 
commodity markets from added deflationary pressure arising almost en- 
tirely from credit strain. This relief, in turn, served to prevent still further 
bank and business failures. The restoration of credit confidence was thus 
speeded. 

We should not belittle other elements in the situation, however. Fed- 
eral Reserve buying of U. 8. Government obligations eased credit condi- 
tions. The Lausanne agreement caused international ps ‘chology to somer- 
sault from pessimism to optimism. The change undoubtedly exercised a 





bullish influence on securities and commodity prices. 

General recognition of basic changes in the supply conditions of several 
raw materials (sugar, hides, coffee, silk, cattle, hogs, wool and cotton) 
led to semi-speculative advances in raw stuff prices. These advances 
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lessened the adverse spread between raw and finished goods, which has 
been such a barrier to recovery. 

As for the self-liquidating loans for new construction to be made by the 
Reconstruction Finance Corporation, if carefully made they will help 
to restore business, but we do not know what sums are needed, or over 
what period of time, to cause lasting recovery. If deflationary forces are 
strong enough. the continued demand for R. F. C. credit could so seriously 
unbalance our Federal Government budget, so expand credit, as to event- 
ually throw us off the gold standard. And. if the English experience is 
significant, to give us the problem of returning to gold—the ‘natural 
money.”” The race to obtain gold is per se a deflationary struggle. 

Immediately speaking, I have no fear of a reasonable amount of credit 
expansion. The excess cash reserves of our Federal Reserve System are 
around a billion dollars. This witl support from 20 to 30 billion dollars of 
new credit, which is from 40 to 60% of our total bank deposits. It is only 
a possible long-run credit inflation that I worry about. 

Among deflationary forces which may defeat the purpose of R. F. C. 
self-liquidating loans may be included excess capacity and labor slack, 
which await the counteraction of accumulating goods deficits. Trade 
restrictions (tariffs, currency limitations) grow. Debt readjustments and 
tax and governmental reorganization are slow. There are still burden- 
some storage stocks of many raw materiais. 

If money rates and banking statistics mean what they say, our trouble is 
not credit supply but barriers to the possible use of credit. Can the remedy 
be to cease attempts at forcing ‘“‘reflation’’? Attempts so far have not 
justified their cost. Why not stop with restoration of credit confidence, 
with provision of cheap money, and allow economic trends to develop ways 
of profitably using this money? R. F. C. loans for new developments 
may merely increase deflationary forces by adding to supplies of such 
things as housing. Loans for political or semi-political projects tend to 
delay liquidation of our tax burden. They raise the question of a higher 
tax load to come. This is of primary interest to groups bearing the major 
part of the tax responsibility. 

Although President Hoover acted manfully and in a non-partisan fashion 
in his attempts to cure us of liquidation ills I'm afraid that for the most part 
these attempts were mistaken, although I doubt any of us would have acted 
much differently so far as major policies are concerned. 

Nevertheless, his Administration's attempts to hold up the level of recon- 
struction, to hold up wage rates, to hold up farm prices, were domestic 
scare-crows set up ip an international cornfield. They were too localized, 
too puny to stay the driving forces of world deflation. 

It would have been better to have deflated rapidly. This process would 
have necessitated organized efforts to reduce wage rates, taxes, debt prin- 
cipa] and interest, business overhead (plant valuations), &c. Marginal 
producers, lands, labor, executive personnel, would have been ruthlessly 
eliminated. I think we should be nearer continued recovery now, if Gov- 
ernment had worked with and not against deflation. I would except 
emergency aid from the unnecessary rigors of liquidation occasioned by a 
banking panic. 

Merely to increase credit will not cure the depression or raise the price 
level. Credit is but one factor in the situation. We do not know it to 
be a major cause of cycle variations. There is little agreement on this sub- 
ject among economists, bankers, and business men. I’ve suggested other 
factors which seem to me quite as potent as credit in producing business 
cycles, e. g., the urge to make money, the uncertainties of competitive 
struggles to make money. 

We have never had a clear case of money and credit causing prosperity 
or recovery. Money and credit supply may facilitate both. Money 
stringency may hasten liquidation or money panic prolong and intensify 
depression, but cycles would undoubtedly occur even if the credit factor 
were constant. 

If and when recovery arrives, it will be slow. Our recent experiences 
will be fresh in mind, at least fora time. Later on, perhaps, we may grow 
careless again unless we begin to organize for control. Once recovery is 
assured, we ought to anticipate the probability of future speculative ex- 
cesses. 

For doing this, several things should be considered. First, a reorganized 
banking law. Second, a liberalized Reserve banking system capable of 
full experiment in credit control, free from political alliances so far as is 
possible. Third, a great co-operation. Banking must realize that credit 
control begins over the loaning officer’s desk, not with the Federal Reserve 
Board. Credits must be apportioned in terms of analyses of the relative 
rates of production and expansion of companies, industries and localities, 
to avoid disproportionate expansion and later price relation disruptions. 

Business men must plan and finance expansion with similar objections 
and methods. Conservatism will stand them in good stead. Risk should 
be a term ever present in their minds. 

Consumers must plan the use of credit with careful consideration of their 
needs for saving and insurance, and with an idea of the size and definite- 
ness of net incomes. 

And these plans all need to be co-ordinated. Thus, one group will benefit 
by the plans of others whose activities tie up with those of the first group 
and with those of each other. 

If planning of this kind seems impractical, we should remember we have 
not tried it. Will its costs seem so great when we recall the costs of de- 
pression? 

Is the idea Socialistic? Ifso, the trend of events is strongly in that direc- 
tion. We are about 50% Socialistic now. If not, why the cry ‘‘Less Gov- 
ernment in Business’’? 

In any case, let us face the issue. Shall we go on toward a greater degree 
of Socialism, or back toward Individualism? Can we go on successfully 
on the present 50-50 basis? 





<i 
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H. E. Clark Named Assistant Chief of Agricultural 
Division of Reconstruction Finance Corporation. 


The appointment of Henry E. Clark as Assistant Chief 
of the Agricultural Division of the Reconstruction Finance 
Corporation was announced on Oct. 20 by Ford Hovey, 
Chief of the Division. Mr. Clark has been National director 
of crop production loans, United States Department of 
Agriculture. It was stated that he would take up his new 
duties immediately. The announcement by the Corporation 
also said: 


For the time being Mr. Clark will devote his efforts toward formulating 
policies of the Regional Agricultural Credit Corporation in respect to crop 
production, harvesting and marketing loans. George M. Brennan, assistant 
chief of the division, who has been specializing in livestock loans, was made 
assistant at the time of Mr. Hovey’s appointment as chief. 

Under the provision of the law, all loans must be fully and adequately 
secured and the determination of these factors will rest primarily with the 


Financial Chronicle 


2931 


local offices of the Regional Agricultural Credit Corporation, Mr. Hovey 
— Local offices now are ready to receive cro, production loan appli- 
cations. 


-— 
—" 


Additional Loans Aggregating $7,508,000 from Recon- 
struction Finance Corporation to Three Roads 
Approved—Commissioner Mahaffie Opposes Addi- 
tional Advance to Chicago & Eastern Illinois Ry. 
—Says Government Aid Only Postpones Necessary 
Reorganization and Scaling of Fixed Charges—New 
York Central Applies for Work Loan of $2,500,000. 

The Inter-State Commerce Commission this week ap- 
proved loans aggregating $7,508,000 to three additional 
roads. This brings the total loans approved to date to 
approximately $346,977,193 to 69 roads. The carriers, 
which are to receive the additional advances, are: Chicago & 
Eastern Illinois Ry., $338,000, making total advances to 
this road $5,998,580: Chicago & North Western Ry., $1,000,- 
000, making total loans approved $21,061,350; Erie RR., 
$6,170,000, making the total accommodations to this road 
$13,403,000. The loan to the Chicago & North Western 
Ry. is in the nature of a “work loan’’ and is to bear 5% 
interest. The funds are sought for the purchasing and treat- 
ing of ties. 

In the case of the Chicago & Eastern Illinois Ry., Com- 
missioner Mahaffie dissented from the majority opinion 
approving the additional loan of $338,000. He disagreed 
with the majority because of failure of the road to earn 
fixed charges by large amounts, stating that further bor- 
rowings of Government funds only add to the burden of 
the carrier. He says: ‘‘In view of the failure « f the applicant 
by such large amounts to earn its interest since 1929, it 
seems clear that attempts to support it by further borrowing 
are futile and only postpone the time when a reorganization 
and scaling of fixed charges will be essential. Nor am I 
convinced that the temporary prevention of a default is a 
good basis for approving the lending of Government funds. 
Unless we are convinced that the carrier has at least a rea- 
sonable chance to come back we should not approve the loan. 
I find no reason to believe that this carrier can be expected 
to recover earning power in a degree or in time to enable 
to to carry its present charges.”’ 

Commissioner Eastman issued a separate opinion. His 
approval of the loan is granted so as not to precipitate a 
receivership, thus preventing voluntary reorganizat on. 
He states further: ‘Inasmuch as the security for this loan 
will be adequate, I believe that it should be made. The 
management and the security holders will then have ample 
opportunity to determine the need for a volunatry reorgani- 
zation in the lig..t of the earnings of the next few months, 
and to act accordingly.’’ 

Approval of a 3-year loan of $2,500,000 from the Recon- 
struction Finance Corporation to provide employment for 
2,500 workers for seven to eight months in New York and 
Indiana was sought by the New York Central Railroad 
Oct. 27 in an application to the Interstate Commerce Com- 
mission. The loan was asked to be provided in instalments of 
$350,000 a month. 

Loans aggregating $17,999,000 to the New York Central 
from the Reconstruction Corporation already have been 
approved by the Commission for making improvements to 
its lines in New York City and for meeting financial ob- 
ligations. 

With the funds provided by the Corporation the road intends to repair 
10,000 steel box cars and 3,000 automobile box cars, the repairs to be made 
in New York Central shops at East Buffalo and Indianapolis. Direct 
employment is expected to be provided in this way for 1,500 men working 
five days a week. An additional 1,000 workers would obtain employment 
im industries supplying the applicant with materials. 

Two alternative programs to use the funds for other than box car repairs 
in the event of an improvement in traffic were suggested. 

If warranted by the present traffic, proceeds of the loan might be applied 
to repairing hopper cars or doubledeck stock cars. Under this program, 
only 7,500 steel box cars would be repaired and the remainder of the funds 
would be applied to restoring 4,000 hopper cars at a cost of $1,000,000 and 
1,000 stock cars to cost $350,000. 

Substitution of this program would provide work for 1,960 men for five 
months. The hopper cars would be repaired at New York Central shops 
in Avis, Pa., and the stock cars at Toledo. 

The other alternative disposition of the funds is to repair about 100 
freight and passenger locomotives at $9,000 each instead of the 4,000 
hopper cars, thus employing 1,125 men for five months at the road's shops 
in West Albany, Cleveland and Indianapolis. 

The New York Central estimated that its revenues from the freight 
surcharges payable to the Railroad Credit Corporation would not exceed 
$600,000 for October, $560,000 for November, and $540,000 for December, 

Another small road, the Cape Fear Rys., Inc., applied 
to the Inter-State Commerce Commission for t‘ e approval 
of a loan of $30,000 from the Reconstruction Finance Cor- 
poration. This brings the total amount of loans applied 
for to date to approximately $436,755,336. 
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The reports of the Commission approving the loans follow: 
Chicago & Eastern Illinois Ry. 


The Chicago and Eastern Illinois Ry., on Feb. 15 1932. filed with us an 
application for a loan of $7.196,436 from the Reconstruction Finance Corpo- 
ration. The applicant filed supplemental and amended applications on 
Feo. 25. March 4, Apri] 7. May 20 and July 15 1932. The supplemental 
and amended application of May 20 1932. was for a temporary loan of 
$600,000 with which to discharge indebtedness for overdue vouchers, an 
item not contained in the original application. 

On Fen. 27, Marck 15, April 29. June 10. and Aug 2 1932. we approved 
loans to the applicant of $3.629.500. $82.080, $595.500. $600.000. and 
$753 500 respectively. and deferred action with respect to the remaining 
items of the application. The loans previously approved were secured >) 
the pledge of $5.262.500 of the applicant's prior lien 6% mortgage bonds, 
series A. and $3,590 200 of its prior-lien morigagé 544% oonds, series 8, 
beth issues ma uring in 1961. 

On Sepn. i3 and Oct. 4 1932, the applicant filed amended and sup- 
plemental applications whereby it urged, among otner things, that the total 
of the loans previously requested be-increased by $100,000. 


The Application. 

The applicant now requests a further loan of not to exceed $1,.318.995, 
of which $1,218,995 was incorporated in its orizinal application, for a 
period of not to exceed three years. It states that $100.000 of the loan 
should be made avilable immediately upon approval, $82.800 on Oct. 1 
1932, $1,987,515 on Nov. 1 1932. and $49,400 on Dec. 1 1932. 


Necessities of the Application. 


The loan is desired for the following specific purposes: Six months’ 
interest on the applicant’s first-consolidated mortgage bonds, $82.080: 
purchase and relaying of 1,130 tons of 110-1b wteel rail, including track 
fastenings and labor, and relaying second-hand rail released, $100.000: 
six months’ interest on the applicant's general mortgage bonds, $883 .965; 
six months’ interest on first motrgage bonds of Evansville Belt Ry., $3.550: 
Indiana taxes for 19%! , second installment (estimated), $200.000: equip- 
ment trust notes, series B, principal, $38,000; and equipment trust notes, 
series B, interest. $11.400. 

With the exception of the sum of $600,000 for overdue vouchers. the 
applicant's prior requests have been limited to items of taxes. interest and 
maturities of fixed obligations. The applicant asserts that it is urgently 
in need of 1,130 tons of 110-lb. rail for replacement of an equal leneth of 
worn rail in its principal main tracks. At a meeting of its board of directors 
on Sept. 13 1932, the applicant's president presented the question of the 
necessity of purchasing this material and performing the work during the 
remaining months of the current year. It was estimated that the new rail, 
tie plates, bolts, spikes and misc llaneous material for relaying, tozether 
with labor costs of relaying the new rail and the second-hand rail released 
would enta:l an expend ture of $97.500. The officers of the applicant were 
accordingly authorized to make application to the Finance Corporation for 
a loan of $100.000 in order to carry out this rail-laying prozram. 

It will be noted that $980.995 of the total loan requested represente 
interest ovligations for which loans may be made by the Railroad Credit 
Corporation, the applicant pveing a party to the ‘‘Marshalling and Distribu- 
ting Plan, 193:°’ of that Corporation. Application has accordinzly been 
made to the Credit Corporation for a loan with which to meet these obliza~ 
tions. Any loan obtained from that source will correspondingly reduce the 
necessity of securing funds from other sources, including the Finance 
Corporation. On Sept. 21 1932, the Credit Corporation advanced the 
applicant $82,080, representing the item of interest due Oct. 1 on its first- 
consolidated mortgage bonds, thereby reducing the applicant’s present 
interest requirements to $898,915. It appears from the application that 
the applicant understands the Credit Corporation is willing to advance 
the last-mentioned amount to the applicant provided we will signify our 
willingness to release to the Credit Corporation $1,000.000 of prori-lien 
mortgage bonds now pledged with the Finance Corporation as collateral 
security for previous loans approved by us as aforesaid. Such action by the 
Credit Corporation would result in reducing the requirements from the 
Finance Corporation to $338,000, consisting of $200.000 for Indiana taxes 
due Nov. 1, $38,000 principal of equipment trust, series B, note, due Dec. 1, 
and $100,000 for rail replacement. The applicant states that our approval 
of a loan in this amount will enable it to meet all of its obligations for in- 
terest, taxes, and maturities, up to and including May 1 1933. provided 
the maturity date of the previous loan of $600,000 for discharge of audited 
and unpaid vouchers, approved June 10 1932, to be repaid on or before 
Jan. 1 1933, be extended to mature not later than Jan. 1 1934. 


Security. 


The applicant requests that,.following the release of $1,000.000 of prior- 
lien mortgage bonds now pledged with the Finance Corporation as security 
for loans previously approved, the balance be also considered and treated as 
adequate security for the present loan. 

The loans previously approved by us, in the amount of $5.660,580, 
include $158,580 for two items of interest maturities. As recited in our 
third supplemental report, a subsequent arrangement was reached by the 
Finance Corporation and the Credit Corporation whereby the latter took 
over the applicant's note of $76,500 delivered to the Finance Corporation 
on March 1 1932. Under date of March 30 1932, the applicant executed a 
new note of $158,580 to the Credit Corporation representing the interest 
item of $76.500 previously mentioned and the additional item of interest 
of $82,080. approved by us on March 15 1932. By this action, the total 
of the Finance Corporation loans has been reduced to $5,502,000. The 
board of directors of the Credit Corporation on April 21 and July 21 1932, 
authorized immediate advances to the applicant of $887,515, and $13,500, 
respectively, for three items of interest, due May 1 and Aug. 1, whereby 
those items were also eliminated from the application. The action of the 
Credit Corporation on Sept. 21 1932, in advancing the applicant $82,080, 
also eliminates that item of interest from the amount requested in the origi- 
nal application. 

In our previous reports in this proceeding, we discussed at length the 
security pledged for loans heretofore approved, which security the applicant 
urges that we accept for the additional loan under now consideration. 
We made particular reference to the fact that these prior-lien mortgage 
bonds constitute a first lien upon the applicant's properties, subject only to 
$4,082,200 underlying divisional bonds and equipment obligations out- 
standing at date of the original application. The bonds under discussion 
bave not been listed on exchange and consequently have no established 
market value. 

In our original report we also referred to the available information with 
respect to the value of the applicant’s physical properties, its income from 
operations and its expenditures for additions and betterments. A revised 
monthly cash forecast showing actual performance for the first eight months 
of 1932, and estimated for the four months ending Dec. 31 1932, has been 
submitted by the applicant. As of Sept. 1 1932, it had a cash balance of 
‘644,993 and payrolls and vouchers on hand and payable in the amount 
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of $771.720. ‘The applicant estimates that as of Jan. 1 1933. payrolls and 
vouchers will aggregate $545.000 as contrasted with a cash balance of 
$1.676,.227. including the proceeds from loans from the Finance Corporation 
and the Railroad Credit Corporation. 

The operations of the applicant for the first eight months of the current 
year resulted in a deficit in net income of $2.602.27 It is estimated that a 
further deficit of $58.638 will result for the remaining four months of the 
year. 

At our request, the applicant submitted a statement of comparative 
carloadings for the first 24 days of September 1931 and 1932. The car- 
loadings of coal, and freight other than coal, for 1932. reflect. percentage 
decreases of 2.4 and 18.3 respectively, from 1921. or a total decrease for 
all traffic of 15.3%. For the first 19 days of October 1932. tota! carloadings 
were 13.018. as compared with 14,124 for the corresponding period of 1931, 
or a decrease of about 8%. With the exception of the first 19 days of 
March 1932. just prior to the recent six-months coal strike, when loadings 
reached a total of 13.847, these are the largest 19-day loadines in any month 
of the current year. 

There are over 50 commercial coal mines on and tributary to the appli- 
cant’s lines in Illinois and Indiana, approximacely 20 of which are now in 
active operation. The operators have recently concinded agreements 
with the miners for adjustments of wage scales to remain in effect for periods 
of from 1 to 3 years, which will insure resumption of operations of the mines 
and movements of coal over the applicant s road. 

In our previous report, 180 I.-S. C. Commission, 639, we said 


“The applicant submitted a statement irdice*ti ¢ that ‘ts average income 
available for bond interest for the 11 years ended Dec. 21 1991. wes $1,600,- 
000. The average income available for boyd interest. ur der the relatively 
favorable conditions obtaining in the years 1926. 1927. 1928, and 1929. was 
$2.650.259. Ir additior to interest the applicsrt had to meet ovt of itsh 
stim payments into sinkirg and other reserve ft cs aver: gir ¢ 221.000 
during this 11-year period. On etistir efor ded on’ © > der o~ debtedr ess 
its annual interest »ccruals for the ve rerdéed Dec. 31 1931. were $2.050.533. 

As previously shown we have heretofore anproved loans to the applicant 
by the Finance Corporation totaling $5.660,.580 of which *158.580 has been 
reimbursed throuch loans by the Kailroad Credit Corporation {f the 
present loan be approved the total of such loans. therefore. hecomes $5,840,- 
000. In addicion the Kailroad Credit Corporation has heretofore loaned 
the applicant %1.141.675 and has approved a further loan of $898.915 ora 
total of $2.040.590. The agegrevate of loans approved by us and the Credit 
Corporation will thus he $7.880,590 secured in part by tne pledge of the 
total of $8.852.700. principal amount, of bonds issued under the anplicant’s 
prior-lien mortgage. This mortgage constitutes a first lien up n allofthe 
applicant's property, including equipment. sunject only to $1.052.200 of 
underlying divisional bonds having a prior lien upon 107.21 miles of main 
line from Dolton to Danville, Ill., 23.10 miles of branch line from Danville 
to Sidell, I)., and the property formerly of the Evansville Belt Ry. in- 
eluding 4.06 miles of railroad and 357.61 acres of real estate and terminal 
property and equipment trust voligationus. This is a type of mortzage, the 
position of which we are inclined to the view would not be displaced in the 
event of receivership. and it rests upon property which we valued for rate- 
making purposes as of June 20 1915, at $63.606.000. The undertyving and 
divisional liens and the tota! loans approved by the Credit Corporation and 
by us represent, therefore, only $12.000.000 of indebtedness which would 
have to be liquidated out of the total equity in the property to realize the 
total of these loans. 

There is at least an even prospect that the applicant will be able to carry 
out its program of financing, but evep should it not be able to do so, the 
position of the Government would be substantially as favorable as at 
present. 

Conclusions. 


Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That weshould approve a loan of not to excee’ $338.000 to the Chicago 
and Eastern Illinois Ry. by the Finance Corporation. for a period not 
exceeding three years from the date thereof, for the purposes hereinhkefore 
specified, to be secured by the further pledze with said corporation of 
prior lien mortgage 6%. series A, bonds of 1961, and prior-lien mortgage 
5% %, series B. bonds of 1961, in the aggrezate principal amount of $7 ,852,- 
700 of a total cf $8,.852.700 now pledged with the Finance Corporation as 
security for loans heretofore approved by us. as aforesaid; 

2. That no advance upon the loan herein approved should be made 
until the Railroad Credit Coporation shall have first authorized loans of 
$898.915 to be made to the aplicant from the fund administered by that 
Corporation to meet the applicant's interest requirements due Nov 1 and 
Dec. 1 1932; 

3. That we should authorize the release and transfer fo $1 ,000.000, prin- 
cipal amount, of the applicant's prior lien 5% %. series B, bonds of 1961, 
by the Finance Corporation to the Credit Corporation as security for, and 
upon the express condition that the latter Corporation advance to the 
applicant, the sum of $898,915. as aforesaid; 

4. That as and when the said bonds. in the principal amount of $1.009,000 
shall have served the purpose for which they are hereby authorized to be 
released and transferred to the Credit Corporation. they should be repledged 
with the Finance Corporation as additional security for any indebtedness 
of the applicant to the Finance Corporation then outstanding; 

5. That we should modify our certificate dated June 10 1932, approving 
a loan of $600 000 for a period not exceeding seven months, whereby the 
term of said loan will ve extended to Jan. | 1934: 

6. That the Finance Corporation will be adequately secured under these 
conditions. and 

7. That the applicant should tbe required to report to the Finance Corpo 
ration and to this Commission, in writing, within 30 days from the making 
of the loan. the expenditure of the procceds thereof fer the purposes for 
which the loan is authorized. 


Commissioner Eastman, concurring, says: 


If the loan now approved is made, the Reconstruction Finance Corpo- 
ration will have loaned to this carrier $5.840.000, which will be secured by 
prior lien bonds, having a face value of 87 852.710 out of a total issue of snch 
bonds in the amount of $8.852.700. Onls $4.082.200 of underlying divi- 
sional bonds and equipment trust certificates are senior to these prior-lien 
bonds. If the property of the carrier has a market value of no more than 
$11,000,000, therefore, the Government in the last analysis is adequately 
protected. 

Whether or not the future earnings of the property will ne sufficient to 
support the present capital structure remaias to be seen. At best this is 
doubtful, and there is much force in the dissenting opinion. Failure to 
approve the loan now sough., however, would precipicate a receivership 
and doubtless prevent the voluntary reorganization which the dissenting 
opinion deems desiranle. Inasmuch as the security for this loan will be 
adequate. I believe that it should be made. The management and the 
security holders will then have ample opportunity to determine the need 
for a voluntary reorganization in the light of the earnings of the next few 
months, and to act accordingly. 
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Commissioner Mahaffie dissenting says: 

I am cnable to concur in the action of the majority in releasing $1 000.090 
Par amount of the collateral now held, and to advancing a further sum of 
$338,000 on the diminished security . 

Opn Aug 2 1932 ‘187 1.-S. C. Commission 188) division 4 approved an 
additional! loan of $753.500 tothe applicant. I dissented on the ground that 
the earnings of the carrier. and consequently the security for the loan. were 
inadequate. Operating revenues have decreased from $28,251,751 in 1926 
to $15.135,961 in 1931. Net income has shrunk from $644,355. in 1926 to 
a deficit of $7,251.681 in 1930, and of $3.641.119 in 1931. For the first 
eight months of 1932 the deficit in net income was $2,602.279. Interest 
on funded and unfunded debt in 1931 was $2,050,533. Current charges are 
greater because of borrowing to pay interest and for other purposes. 

In view of the failure of the applicant by such large amounts to earn its 
interest since 1929. it seems clear that attempts to support it by further 
borrowing are futile and only postpone the time when a reorganization and 
scaling of fixed charges will be essentia]. Nvr am I convinced that the 
temporary prevention of a default is a good basis for approving the lending 
of Government funds. Unless we are convinced that the carrier has at leat 
a reasonable chauce to come back we should not approve the loan. I 
find no reason to believe that this carrier can be expected to recover earning 
power in a degree or in time to enable it to carry its present charges, 

In the apllication $882.965 is described as necessary to pay six months’ 
interest on general mortgage oonds. These are junior bonds. They 
account for the greater part of the applicant's fixed charges. ‘Lhe interest 
on them has not been earned since 1929. 1t has oeen paid only by borrowing 
the money. The carrier bas made no move to secure a reduction of this 
burden. Apparently none is contemplated. Obviously, the incentive to 
an effort in this regard is lacking so long as the resources of the United 
States Treasury are available to pay interest which is not earned. 

I realize the difficulty of effecting a voluntary scaling of charges. Usually 
confiicting claims of various classes of security holders coniplicate the 
situation. In this instance the financial structure is simple. The holders 
of the junior securities ought to be able to see that the conversion of fixed 
interest into income oblications would be advantageous to them. They 
would then get whatever the property earns applicable to their oonds. 
Otherwise. the costs of receivership and reorganizatoin are likely to absorb 
a great deal of what might have gone to them. 

In the absence of a plan to bring about a very substantial reduction in 
fixed charges. I am of the opinion that no further loan is justified. Neither 
should collateral for the present loan oe released in the absence of a showing 
that it is now more than adequate. No such showing has been made, nor, 
as I see, can be made. 


Chicago & North Western Ry. 


The Chicago & North Western Ry. on Oct. 12 1932 filed with us an 
application to the Reconstruction Finance Corporation for a loan. 

On Feb. 23 and Sept. 29 1932 we approved loans to the applicant ag- 
gregating $20,051,350, for purposes stated in our reports. 


The Application. 

A further loan of $1.000.000 is requested for such perioil as may be 
agreed upon, with interest at the rate of 5%. The funds are sought for 
purchasing an1 treating ties. The applicant is without funds to purchase 
ties for use during the year 1934, and in order that such ties may we properly 
treated and ready for use in that year they should be purchase during 
the fall of 1932 and the coming winter. If the ties are not purchased until 
the fall of 1933 it may be necessary to use them without treating. Ties 
may be purchased at the present time at low cost, and the averaze life of 
treated ties in the applicant's track is about 2.6 times the averaze life of 
untreated ties. The cost of ties and their treatment will be about 87 cents 
per tie, of which 38 cents will be expended for labor in producing, trans- 
porting and treating them. 

The applicant reqnests that advances on the loan applied for be made 
in amounts of $100,090 or multiples thereof, and only after the applicant 
has expended the amounts in the purchase or treatment of the ties and 
has furnished satisfactory proof thereof. The application is made under 
the authority and with the approval of the applicant’s board of directors. 


Security. 

The applicant tenders as security for the repayment of the loan. to ve 
evidenced by its promissory notes, all of the ties purchased and treated 
from the procee is of the loan; and agrees to mark the ties in such manner 
as will designate them as the property of the Finance Corporation during 
the process of seasoning and treatment, and thereafter to put them in 
its treating yards at Escanaba, Mich., to be removed therefrom in parcels 
only as the applicant shall have need for them and shail have paid for 
the parcels so removed. 

Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a loan of not exceeding $1.000.000 to the 
applicant oy the Finance Corporation, for a period not to exceed three 
years from the dates of the advances thereon, said loan to be advanced 
to the applicant in installments in reimbursement of cash expenditures 
hereafter made by it for the purchase and treatment of ties as hereinbefore 
set forth; 

2. That before each advance upon the loan ne made, the applicant 
should deposit with the Finance Corporation, and with us, a verified 
statement of cash expenditures hereafter made by it in connection with 
said purchase and treatment of ties; 

3. That no advances should be made upon the loan in excess of such 
total cash expenditures reported to the Finance Corporation and to us; 

4. That no advance should be made upon the loan in reimbursement 
of expenditures for work performed or materials purchased prior to the 
date of approval! of this loan; 

5. That the applicant should adopt measures, satisfactory to the Finance 
Corporation, to secure clear title to the said ties, free of liens and en- 
cumbrances. in and to the said Corporation, said totle to be relinquished 
by the Corporation. and the ties released for use, only when and to the 
extent that pro rata repayment is made upon the principal of the loan 
herein conditionally approved; 

6. That the applicant should pledge with the Finance Corporation as 
additional security for the loan $250,000, principal amount, of its first 
and refunding mortgage, series E, 5% bonds of 2037; 

7. That the applicant should agree with the Finance Corporation to 
use the proceeds of the loan solely for the purposes herein specified. 


Erie Railroad. 


The Erie RR. on Sept. 24 1932 filed an application to the Reconstruction 
Finance Corporation for a loan. 

This carrier on Jan. 28 1932 filed an application under the act for a 
Reconstruction Loan in the amount of $10,350,000. In that proceeding 
we approved a loan of $4,458,000 on Fen. 19 1932, and a further loan of 
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$2.775.000 on May 27 1932. The collateral security for these loans will 
be discussed hereinafter. 


The Application. 


The applicant requests an additional loan of $6,800.000 for a period not 
exceeding three years, for the purposes of paying, in part. its overdue 
vouchers, taxes, interest. rents and capital charges between Sept. 23 1932 
and Jan. 1 1933. A detailed statement of these obligatio s has been fur- 
nished for the record. Advances are desired as follows: $1.300.000 immedi- 
ately, $1.000.000 on or before Oct. 31; $1.900.000 on or before Nov. 28; 
$493 .000 on or before Dec. 13, and $2,107,000 on or wefore Dec. 30 1932. 

The applicant states tha‘ it is unaple to ootain the funds on reasonable 
terms through banking channels or from the general pubhe. It further 
States that no agreement has been made or will be made to pay any person, 
association, firm, or corporation, either directly or indirectly, any com- 
mission or fee for the loan applied for, ani that no such payments have 
been or will be made. There are no debits or credits existing between 
the applicant and the United States other than those arising out of mail 
Pay, transportation of troops, or income tax matters. 

The applicant is a party to the ‘‘Marshalling and Distriouting Plan, 
1931°° of the Railroad Credit Corporation, hereinafter called the Credit 
Corporation, and. as of the date of the application, had paid the Credit 
Corporation the sum of $1.032,017.41. It estimates that the total reveues 
in 1932 from the emergency increases in freizht rates authorized bt us in 
15% Case, 1931, 178 Inter State Commerce Commission 539, 179 Inter- 
State Commerce Commission 215, will be approximately $1.753.117. 


»The applicant, on June 29 1932, procurred from the Credit Corporation 


a loan of $1,900,000 with which to pay fixed charges between July 1 and 
Aug. 1 1932, and it has recently applied to that Corporation for an addi- 
tional loan of $2,800,000, in three installments. for the purpose of meeting 
fixed interest oblizations between Nov. 1 1932, an! Jan. 1 1933. Teo 
the extent that funds can ve procured through that application. the amount 
needed from the Finance Corporation will be reduced. The applicant 
expects that the Credit Corporation wii authorize aivances sufficient to 
provide for one half the sum propose to be borrowed to meet interest 
requirements on Nov. 1, and the entire amount for interest requirements 
on Dec. 1 1932, a total of $530,000. As collateral security for that loan 
the applicant would pledge wth the Credit Corporation $1.400,000 of 
its refunding and improvement mortage nonds of 1962. In view of the 
loan expected to ve made by the Credit Corporation, we shall confine our 
consideration to the other purposes of the application. 


Necessiiies of the Applicant. 

We showed in our report of May 27 1932, that the appticant’s forecast 
of earnings in 1932 was not fulfilled during the first three months of the year. 
For the first eight months the combined net railway operating income of 
the Erie and the Chicago & Erie was $4,699,275, the gross income $6,879,- 
314, and the deductions from gross income $10,853,832. Operation during 
August, however, showed a material improvement over that in July, 
and preliminary reports for September indicate further improvement. 
The traffic nandled during the early part of October encourages the oelief 
that a suostantial net income will »e shown for the month. For the last 
four months of the year the applicant estimates that its gross revenues 
will be $24,755,415, its total operating expenses $17.737.053, its net rail- 
way operating income $3,763,859, and its net income $388,631. The 
amount of the loan requested approximates the sum by which the appli- 
cant’s total net income for 1932 will be below the net income predicted 
when the orizinal application for a loan was presented early in the year. 
The applicant's situation is partly revealed by the fact that unpaid current 
pills amounting to more than $1,800,000 have accumulated since the 
former loan was made. 

Respecting the applicant’s cash position, the balance sheet of July 31 
1932, showed $6,774,418 of cash on hand, $17.773.881 of current assets, 
and $21,442,153 of current liabilities. The last stated amount includes 
the second Reconstruction Loan, $2,775,000, and the loan of $1,900,000 
from the Credit Corporation. On Sept. 1 1932, the applicant's eash had 
diminished to $1,756,000. Assuming the granting of the loan herrin sought, 

he cash balance on Dec. 31 is expec’ed to be a out $3,500,000. On 
Jan. 1 19 3, however, interest and rent asgrezgating nearly $1,900,000 
will be due. 

Purposes of the Loan. 

In connection with its request for an immediate loan of $1,300.000 for 
the payment of overdue vouchers, the applicant furnished a detailed list 
of bills aggregating $1,838.973, incurred during the period April to Sep- 
tember 1932. ‘These are classified as follows: Material, 167 i ems, $614,- 
$96; freight bureaus. traffic associations and miscellaneous, 23 items, 
$115,619; contracts with various concerns for refrizeration, storage, trick- 
ing, &c., 3] items, $439,977; ties, 38 items, $133,399; fuel coal, 41 items, 
$352.028; repairs to floating equipment, 6 items, $21,550; engineering 
contracts, 9 items, $76,600: railroad companies, 14 items, $84,794. If 
$1,300,000 of this indebtedness be discharged throuzh the loan, the appli- 
cant considers that it will be able to keep its further ovlizations of this 
class at a normal! level. 

In addition to the amount requested for the payment of overdue vouchers, 
the application includes $5,500,000 for taxes, interest, rents and capital 
expenditures. Payments of such obligations have oeen or will be made 
from carrier resources during September and October 1932, involving 
expenditures of $1,227.000 and $3,008,631, respectively. ‘To in licate the 
relation between the amount of loan and the total fixed requirements of 
the applicant during the remainder of the year the following summary is 
shown: 














Date 
Total Reconstruc- Riguu ed. 
November— Pa,a le. _ tion Loan. 1932 
ee rs PSs NS. S's kee een $2,306,000 $1,90U,000 Nov. 28 
EE ee pape rrar oem: 08. op bay ane Cs 1,768 952 500 ,0O0O Oct. 31 
eo ed 38 3d. oe oll, apie sae DERM 0 “bateiee A i deade 
Canital DAYINGUIS ..« oncmtccacerecus RES Eee ener S 
4755 685: he ESS 
December— 
a la a on 816,000; 140,000 Dec. 13 
| 150,000 Dec. 30 
pds eae png gate tog es pe Party pepe gig a or yl Cer ago Si 
EE SOS bc aS Sm tee AA TTA a 263,291 21,000 Dec. 30 
Capital payMOMG. é csaccd stcwess< 565,921; *223.000 Dec. 13 
{ *150.000 Dec. 30 
$1,815,294 
Jan. 1 1933— 
Ee a me 1,783,070 1,670,000 Dec. 30 
ES I Ee EE I Oe 116,446 116,000 Dec. 30 
ee a 
Wetete onic stile ttentowbeuk aah dteek $8,443,355 $4,870,000 


*Equipment trust principal payments. 


The applican has supplied detail of the charges making up the above 
tota!s of taxes, interest, &c.. but has not allocated the loan funds to indivi- 
dual tems. We do not consider such allocation necessary, provided the 
above classification be followed and the cbligations be discharged in full. 
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The largest item of taxes is $1,869,969, due to the State of New Jersey in 
Novemper. The largest item of interest is $1,250,000, on the applicant's 
refunding and improvement mortgage 5% bonds, due in the same month. 
Rentals and capital payments include a variety of items, none being of 
outstanding size 

Security. 


A collateral security for the loan sought the applicant offered to pledge 
$10.200,.000 of its refunding and improvement mortgage 6% bonds, series 
of 1932. due Feb. 1 1962. The Finance Corporatiou now holds $8,916,000 
of bonds of this issue, pursuant to our certificate of Feb. 19 1932. as security 
for the first Reconstruction Loan of $4,458,000. The applicant holds 
$13,484,000 of the bonds in its treasury. As these 6% bonds of 1962 
are not listed on exchange, their market value is unknown. However, 
the 5% bonds of 1967 and 1975, issued under this mortgage, are listed and 
their price has ranged between 13% and 49% during the current year. 
On Oct. 17 1932. the losing sales were at 27% 

As collateral security for the $2,775,000 loan approved by us on May 27 
1932, the applicant pledged $6,105,000 of its first coasolidated mortgage 
general lien 4% bonds of 1996, $2,421.000 of its general mortgage convertible 
4% oonds of 1953, series D, and $217,000 of its general mortgage 4% 
ponds of 1953, series B. The market price of the first-named bonds has 
ranged between 28% and 63% during 1932, and on Oct. 17 was 47%. 
The genera) mortgage, series D, bonds, of which a relatively small amount 
is outstanding, are not active on the Exchange. Their market value may 
be considered equal to that of the series B bonds, issued under the same 


mortgage, and this value is indicated ty a price range of 22-49% during the | 


current year. On Oct. 17 1932. the closing price was 39. 

With respect to mortgage obligations, the applicant's corporate structure 
includes the following groups of securities as of July 31 1932. stated as 
nearly aS may be in the order of their priority: Underlying bonds of prede- 
cessor and constituent companies, $52.658,.500: bonds of leased lines, 

7.036,800: Erie first consolidated mortgage prior lien bonds of 1996, 
$35.000.000; general lien bonds of 1996, $35.885.000: general mortgage 
bonds of 1953, series A, B and D. $21,324,700: refunding and improvement 
mortgage bonds of 1967 and 1975, and the bonds of 1962, nominally issued, 
and to he issued in accordance wiih the requirements herein. $130.000,.000; 
Pennsylvania collateral trust ponds of 1951, $6,174,000. Adding to the 
foregoing $30.863,300 of equipment obligations, $2,775.000 of outstanding 
bank ooligations, $7.234.000 of reconstruction loans, and the loan of 
$1.900,000 from the Credit Corporation, the grand total of all fixed obliga- 
tions is $330,850,300. ‘ 

Our finding of final value for rate making purposes of carrier property 
of the Erie and the Chicago & Erie as of June 30 1918, was $309.785.081, 
including working capital of $12,037.775. Net additions and pnevterments 
between valuation date and July 31 1932, are reported as $110,.677,151, 
and the value of non-carrier property as $10,08%,159. The sum of these 
items, which is $430,550.391, includes approximately $178.000.000 for 
physical properties not owned in fee by the applicant, but in practically all 
cases the stocks, and in many cases the bonds, of the subsidiaries are 
pledged under the applicant's refunding and improvement mortgage, and the 
lines in question are integral parts of the system. Among these is the 
Chicago & Erie. 

Since the aggregate advances to the applicant by the Finance Corporation 
will at all times be secured by the entire amount of collateral pledged, 
our requirements as to collateral will not ne confined to the amount of 
additional loan herein approved. We have examined the applicant's 
resources with respect to the availability of collaterai for pledge and have 
oeen advised that additional bonds may be issued under the Erie refunding 
and improvemet mortgage for additions and betterments not yet capi- 
talized, and, further, that the applicant is in position to pledge the bond 
and mortgage of the Niagara Frontier Food Terminal, Inc.. given to 
Buffalo Properties. Inc., dated March 1 1931, due March 1 1946, in the 
face amount of $900,000. This obligation represents a first lien on 10.166 
acres of land and six modern buildings in Buffalo, N. Y., devoted to central 
marketing purposes. The cost of land, buildings, &c., is stated at $1,518.- 
291.06. It was promoted and financed by the Erie Land & Improvement 
Co., a subsidiary of the applicant, and the Nickel Plate Development Co. 
{vo the final settlement, an additional bond and mortgage in the approxi- 
mate amount of $10,900 will be executed, and this will also pe available 
for pledge by the applicant. 

In determining the amount of collateral security for the additional 
Reconstruction Loan we shall assume that the applicant will be required 
to pledge with the Credit Corporation, as security for the loan now under 
negotiation with that body, $1,400,000 of Erie refunding and improvement 
' mortgage 6% bonds of 1962. Weshall also assume that the applicant will, 

upon an appropriate showing of capitalizable expenditures, be authorized 
by us to issue at least an additional $5,000.000 of 6% bonds under this 
mortgage. Together with the amount of such bonds now available for 
Pledge with the Finance Corporation, the total principal amount available 
would be $17,084,000. 

Conclusions. 

We conclude 

1. That we should approve a loan of not to exceed $6,170,000 to the 
Rrie RR. by the Reconstruction Finance Corporation, for a term not 
exceeding three years from each of the advances thereon, for the purpose 
of paying, in part, the overdue vouchers, taxes, interest, rents and equip- 
ment trust principal due between the date hereof and Jan. 1 933, as herein- 
before described. 

2. That the Finance Corporation will be adequately secured by the pledge 
of (a) $12,084,000, principal gmount, of Erie refunding and improvement 
mortgage 6% bonds of 1962, nominally issued and held in the applicant's 
treasury; (b) $5.000.000 of additional 6% bonds, to pe issued under the 
same mortgage subject to our approval; (c) the bond and mortgage of the 
Niagara Frontier Food Terminal, Inc., dated March 1 1931 in the prin- 
cipal amount of $900,000 executed to the Buffalo Properties, Inc., and 
(d‘ any additional or supplemental bond and mortgage to be executed to the 
Buffalo Properties, Inc., by the Niagara Frontier Food Terminal, Inc. 
All securivies heretofore pledged to secure previous loans from the Finance 
Corporation and those to be pledged to secure the further loan herein con- 
ditionally approved should apply equally and ratably to all of such loans. 

3. That the applicant should be required to report to the Finance Cor- 
Poration and to us, in writing, at the close of each 30-day period from the 
making of each of the advances upon the loan, the expenditures of the pro- 
ceeds thereof for the purposes for which the loan is authorized. 


Lehigh Valley Railroad. 
Reference was made in the ‘“‘Chronicle’”’ of Oct. 22 of the 


approval of an additional loan of $3,000,000 by the Recon- 


struction Finance Corporation to the company. The report 
of the Commission follows: 


The Lehigh Valley RR. on Sept. 29 1932, filed an appiication to the 
Reconstruction Finance Corporation for a loan. 
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This is the second application filed by this carrier. In our report upon 
the first application, we approved a loan of $1 .500 000, to be secured by the 
pledge with the Finance Corporation of $5.000.000 of the applicant's 
general consolidated mortgage 5% bonds, due in 2003. 


The Application. 


The present aplication requests a loan of $3,000,000. for a term of three 
years, to be applied in the payment of interest and taxes aggregating 
$4.644.927 which will become due from Nov. 1 1922 to Jan. 11933. The 
applicant represents that present conditions indicate that it will be unable 
to pay the loan applied for within a shorter period, and that it has pveen 
unable to obtain the needed funds in whole or in part from any other source. 
It already has bank loans taling $4,600.000 outstanding; and can obtain no 
additional banking cerdits, and it would be possible to secure funds by the 
sale of its securities only at prohibitive discounts. It states that no agree- 
ment has been or will be made to pay any person, association, firm, or 
corporation, either directly or indirectly, any commission or fee for or in 
connection with the loan applied for, and that no such payment have beens 
or will be made. 

The applicant is a party tot he ‘‘Marshalling and Distributing Plan, 1931.” 
of the Railroad Credit Corporation. From Jan. to July 1932 inclusive, it 
has paid to that Corporation the sum of $567 ,329 represeinting its contriou- 
tion f7om emergency increases in rates, and estimates that it will pay an 
additional sum of $543,000. However, the applicant states that because 
the demands upon the Railroad Credit Corporation by carriers lacking the 
ability to procure loans elsewhere, or to adequately secure loans from the 
Finance Corporation, are estimated to exceed the resources of the Rrilaoad 
Credit Corporation the applicant has not applied to that Corporation for 
funds to meet any part of the obligations now about to mature. 


Necessities of the Applicant. 

The interest and taxes which it is desired to discharge in part with the 
proceeds of the proposed loan and the dates upon which they will necome 
due are approximately as follows 

1. Interest of $1,558,462 to Nov. 1 1932, on the applicant’s general 
consolidated mortgage 4, 4% and 5% bonds of which $72,336.000 are out- 
standing. These were issued under the applicant's open mortgage through 
which it accomplishes its current financing. The first loan approved by 
us was used to defray in part the interest on these bonds which became 
due May 1 1932. 

2 State and municipz] taxes in the State of New Jersey, amounting to 
$2,090,000, and municipal and school taxes in the State of New York, 
amounting to $200,000, all of which is shown to be payable on or about 
Dec. 11932. On this date there is also shown to be due interest of $358 965 
on the applicant's outstanding corsolidated mortgage 4% and 6% bonds 
in the principal amount of $12,600,000 and $100,000 of interest on the 
applicant's outstanding first mortgage 4% bonds. These two mortgages 
possess a first and secord lien, respectively, on that part of the applicant’s 
main line between Phillipsburg, N. J., and Wilkes-Barre, Pa. 

3. Interest of $337,500, due Jan. 1 1933, on an outstanding issue of 
bonds of the Lehigh Valley Ry. ‘These bonds are issued under a mortgage 
having a direct first lien upon parts of the applicant's main line and branches 
in Pennsylvania, and are guaranteed as to both principal and interest by 
the applicant. The property is used by the applicant under lease and the 
cor pene 4 controlled by the applicant through ownership of its entire 
capitalstock. 


It is shown that, in addition to the foregoing, other maturities consisting 
of bank loans totaling $4,650.000 and first mortgage 4 and 5% bonds of the 
Lehigh Valley Coal Co. aggregating $8,.684.000, guaranteed as to both 
principal and interest by the applicant, mature on or oefore Jan. 1 1933. 
As tothe latter, which are secured py a direct lien upon property of the Coal 
Company, theapplicant.in conjunction with the Coal Company, is consider- 
ing plans for dealing with the bonds at their maturity which may involve 
an apllication for a further loan from the Finance Corporation. There is 
an accumulation of cash and liquid securities in the sinking fund which will 
produce $2,275,000 to apply to the liquidation of these bonds at maturity, 
leaving $6.409,000 to be discharged or refunded by other means. lhe bonds 
are not a direct opligation of the applicant. ‘There is no direct lien against 
any part of its property to which the bondholders might look for payment. 
The lien is against a part of the property of the coal company. The lia- 
bility of the applicant on these bonds arises out of an endorsement at a 
time when the applicant was the owner of the entire capital stock of the coal 
company, and is contingent. It becomes actual only through defauit in 
Payment of interest or principal by the direct obligor. We are not now re- 
quired to decide the merits of a loan to the applicant to meet this indeoted- 
ness of the Coal Company in which, by virtue of and pursuant to a decision 
of the United States Supreme Court in United States v. Lehigh Valley 
RR. Co., 220 U. 8. 257; 254 U. 8. 255, the applicant has relinquished its 
stock interest. 

In our previous report we discussed the operations, earnings, assets, and 
financial condition of the apllicant. It is now shown that the results of 
current operations of the applicant have failed to equal the estimates pre- 
viously submited for the year 1932. With eight months’ operations 
actually accounted for, during which revenues amounted to $25,420,786, 
compared with 334,610,526 for the same period in 1931, total revenues for 
the year 1932 are now expected to be $4,387,104 less than was previously 
estimated. Present estimates are for revenues of $37,204,745, compared 
with $50,024,627 in 1931, and an average of $70,329,459 in the 11 year 
period ended with 1931. By reducing operating expenses the applicant is 
able to offset much of the loss in revenue. During the 1921-1931 period, 
the applicant so improved its property by the installation of new heavy rail, 
treated ties, and ballast that it is able to reduce its maintenance expenses 
without affecting safety or economy of operations. The loss of revenue and 
the resulting deficit for both 1931 and 1932 are substantial. There is 
evidence of some improvement in poth carloadings and the movement of 
cars on the rails of the applicant during recent weeks. 

The applicant shows that on Sept. 26 1932, it had cash on hand in the 
amount of $2,165,563. Its cash forecast shows that during the remaining 
months of 1932 cash disbursements will so exceed cash receipts that by 
Dec. 31 the available cash on hand will have been progressively reduced 
until, without the aid of a loan, there will be a deficit in casb account of 
$2,994.000. The loan applied for is approximately equal to this sum and 
according to the estimate would enable the applicant to enter the year 1933 
with approximtaely $2,170,000 of cash on hand after all charges, including 
accruals for depreciation. No part of the outstanding bank loans referred 
to above, nor of the indentedness of the coal company is included in the 
estimate of cash requirements for th remainder of this year. 

Security. 

As colateral security for the loan the applicant offeres to pledge $6,000,- 
000 of its genera] consolidated mortgage 5% bonds maturing in 2003. 
Bonds of this issue sold in the week ending on Oct. 14 1932, at from 524% 
to 53 on the New York Stock Exchange. During September their price 
ranged from 58% to 63, and during the year 1932 from 35% to 67%. 
As shown in our previous report, these bonds are part of a total issue of $97 ,- 
736.000 issued under a mortgage executed in 1930. Of the bonds issued 
$5.900,000 are now in the applicant's treasury and $19,500,000 are pledged 
as collateral for loans, leaving $72.336.000 outstanding in the hands of the 
public. There are but $4,900,000 of the 5% bonds immediately available 
for pledge. The remainder of the bonds offered are expected to be obtained 
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from their present pledgees. We have heretofore discussed at length the 
lien of these bonds upon the property of the applicant. Briefly stated, they 
are a third direct lien upon 276.22 miles of main line, subject to other out- 
standing issues of bonds aggregating $19,761,500. The property subject 
to this lien has a book value consisting of the applicants’ investment in 
road and equipment and in miscellaneous physical property of $111,353 .047. 
The mortgage, through the pledge of stock of a subsidiary and a lease of 
its property to the applicant, possesses a iirst-collateral lien against 44.95 
miles of road without other funded debt ad with a book value of $903,088. 
It possesses s second-collateral lien through the pledge of stock of subsidiaries 
and the lease of their porperty upon 930.64 miles of road subject to other 
bond issues aggregating $38,739,000, which are outstanding in the hands of 
the public. The property in this classification is shown to have a book 
value of $140.219.008. All of the property thus subjected to the lien of the 
mortgage comprises 1,251.81 miles of road with appurtenant industrial 
tracks, yards, and sidings, having a book value of $252,475,143, which is 
supject to prior lien outstanding in the hands of the public aggregating 
Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude 

1. That we should approve a Joan of not to exceed $3,000,000 to the 
applicant by the Finance Corporation, for a term of not exceeding three 
years from the dates uf the advances thereon, to be used for the purposes 
hereinnefore stated: 

2. That the applicant should pledge with the Finance Corporation, as 
collateral security for the loan, $6.000,000. principal amount, of applicant's 
general consolidated mortgage 5% bonds, due 2003; 

3. That the applicant should deposit with the Finance Corporation, as 
additional security for the loan, an assignment, in form satisfactory to 
that Corporation, of its distributive share in the fund administered py the 
Railroad Credit Corporation under its ‘‘Marshalling and Distributing 
Plan, 1931;” 

4. hat the applicant should agree with the Finance Corporation that 
all of the security for this or any other loan by that Corporation to the 
applicant shal! apply equally and ratably as security for all of such loans; 

5. That the Finance Corporation will be adequately secured under these 
conditions. 

Chicago Great Western RR. 


Upon supplemental application of the company the Inter-State Com- 
merce Commission has approved diversion of funds from the use to which 
the funds were originally approved. 
+. The supplemental! report of the Commission follows: 

& In our original report in this proceeding issued July 30 1932 we approved 
a loan of $1,289,000 to the Chicago Great Western RR. by the Recon- 
struction Finance Corporation. The loan approved included the sum 
of $390.092 for the payment of taxes, of which $84,353 represented esti- 
mates of Minnesota State earnings taxes due in August 1932. The ap- 
plicant was required to agree with the Finance Corporation to use the 
proceeds of the loan solely for the purposes specified in our report. The 
loan for the payment of these obligations was closed on Aug. 25 1932. 

The applicant advised us on Oct. 12 1932 that the funds borrowed for 
this purpose were subsequently found to be $25,994.13 in excess of the 
amount needed, and requested authority to divert this amount to the 
Part payment of Federal income taxes payable in the amount of $75,000 
under a compromise agreement entered into on Sept. 6 1932 by the ap- 
plicant with the Bureau of Internal Revenue, United States Treasury 
Department. Presentation of the tax bill is expected during the month 
of October 1932. 

Upon consideration of the application for modification of the previous 
report and certificate in this proceeding, and after investigation thereof, 
we conclude: 

That the applicant should be permitted to use for part payment of its 
Federal income tax for the year 1920, payable under compromise agreement 
entered into by the applicant with the Bureau of Internal Revenue. United 
States Treasury Department, on Sept. 6 1932, $25.994.13 of the proceeds 
of the loan of $1.289.000 to the applicant by the Finance Corporation, 
approved in our report and certificate of July 30 1932 in this proceeding. 


<i 
— 





League of Nations Association in New York Hails 
Return of Argentine to League. 


The decision of Argentina to re-enter the League of Nations 
after 12 years of absence was hailed on Oct. 5 by the League 
of Nations Association, Inc., of 6 East 39th St., New York, 
as signifying a triumph both for Argentina and the League. 
For the League because it has won back a lost member 
and for Argentina because most of the reasons for which 
she quit‘no longer exist. The foregoing is from the New 
York ‘“‘Times’’ of Oct. 6, which further said: 


The Association is convinced that the move will have a marked effect 
on other American nations, perhaps especially on Mexico, which is con- 
sidering withdrawal. A statement issued by the Association follows: 

“The action of the Argentine Chamber of Deputies in voting to apply 
for the readmission of Argentina to the League of Nations is an important 
step for the following reasons: 

“1. Argentina, in re-entering the League of Nations, has a definite 
program to urge, chiefly the rights of small nations. She is going to 
Geneva prepared to back the Hoover doctrine of non-recognition of terri- 
torial changes growing out of war or force. 

“2. The re-entry of Argentina wil! strengthen pro-League sentiment in 
other Central and South American countries—particularly Mexico, which 
has threatened to withdraw. 

“3. At a time when a great power like Japan is feeling a ‘back to Asta’ 
urge and a desire to be free from the limitations imposed by the League 
Argentina is rejoining to fight for a world principle of international order, 

“The history of Argentina's withdrawal from the League in 1920 and 
her re-entry to-day is as follows: 

Aims of Argentina Achieved 

**In 1920 Argentina led a dramatic crusade to take away the control of 
the Leagu. from the Allied Powers. She insisted that Germany be admitted 
to the League; she proposed that the Council be elected by the Assembly 
in such a way that in 30 years every nation could have been represented. 
She urged that the World Court should have compulsory jurisdiction. 
Argentina expected the small nations to rally to her support, but for the 
most part they failed to do so. Among the few that did were Canada; 
Australia and New Zealand, in spite of the fact that Great Britain was 
active—along with Japan—in opposing the amendments. 

“When it was decided not to consider the Argentine amendments at 
the 1920 meeting of the Assembly, Argentina withdrew from the Assembly 
meeting in a dramatic manner, 
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“Part of her proposals have since been accomplished. Germany has 
been admitted to the League. Thirty-seven States, including four great 
powers, Great Britain, France, Germany and Italy, have signed the optional 


. which makes compulsory reference of legal disputes to the World 
urt.”” 


<>. 
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Report of the Reconstruction Finance Corporation for 
Third Quarter of 1932 and for the Period from 
Organization, Feb. 2 1932, to Sept. 30—Loans 
Authorized Since Organization $1,550,086,689. 


The quarterly report of the Reconstruction Finance Cor- 
poration for the quarter ended Sept. 30 1932 was made 
public Oct. 20, the figures made available on that date 
also including those for the period from the organization of 
the Corporation on Feb. 2 1932 to Sept. 30 1932. A sum- 
mary of the operations states that during the entire period 
from Feb. 2 to Sept. 30 inclusive under both the Recon- 
struction Finance Corporation Act and the Emergency 
Relief and Construction Act of 1932, the Corporation made 
funds available for purposes of relief and relief work and 
authorized loans or contracts aggregating $1,550,086,689. 
Of the total amount authorized $44,609,161 was later with- 
drawn or canceled. It is also stated that “at the close of 
Sept. 30 1932 the Corporation had advanced $1,194,601,566 
and repayments (exclusive of amounts unallocated, pending 
advices, as of Sept. 30) amounted to $185,035,489, leaving 
$1,009 566,077 outstanding on the books of the corporation.”’ 

On Oct. 24 an announcement by the Reconstruction 
Finance Corporation said: 


Up to the close of business on Sept. 30 the Reconstruction Finance 
Corporation had authorized loans aggregating $853,496,289.66 to 4,973 
banks and trust companies. 

3.482, or 70%, of those banks were in towns of less than 5,000 population. 
Loans authorized to them aggregated $140,729,867.98. 

801, or 16%. were in cities and towns of 5,000 to 25,000 population. 
Loans authorized to them aggregated $117.485,432.77. 


341, or 7%. were in cities of 25,000 to 100,000 population. Loans 
authorized to them aggregated $158,156.742.74. 

250, or 5%. were in cities of 100.000 to 1,000,000 population. Loans 
authorized to them totaled $292.425.966.22. 

99, or 2%, were in cities of more than a million population. Loans 


authorized to them totaled $144.698,279.95. 

These banks had, as nearly as can be determined, 14.340.000 individual 
depositors, of which about 900.000 were depositors in 433 closed banks. 
Loans aggregating $44,178.509 were authorized to the receivers or liquidat- 
ing agents of those closed banks to enable them to make an early dis- 
tribution of funds to the depositors, or to affect reorganizations which 
would allow the bank= to reopen. 

Loans aggregating $75,193,200 had been authorized to 88 insurance 
companies with 14.898,000 policy holders. 

Loans aggregating $87.638.738.43 had been authorized to 736 building 
and loan associations with 1,544,000 members. 


The summary issued by the Corporation Oct. 20 follows: 

Pursuant to the provisions of Section 15 of the Reconstruction Finance 
Corporation Act, the Corporation has the honor to submit its report cover- 
ing its operations for the third quarter of 1932, July 1 to Sept. 30, inclusive, 
and for the period from the organization of the Corporation on Feb. 2 1932 
to Sept. 30 1932, inclusive. 

During the third quarter of 1932 the Corporation authorized, under 
Section 5 of the Reconstruction Finance Corporation Act, 3.109 loans. 
These loans, together with increases during the quarter of loans previously 
authorized, aggregated $359,588,446.61, as follows: 


$215,083,391.77 to banks and trust companies (including $16,780,159 to 
aid in the reorganization or liquidation of closed banks). 
35.153.815.03 to building and loan associations. 
11,727,700.00 to insurance conipanies. 
10,246.000.00 to mortgage loan companies. 
29,000.000.00 to Federal Land banks. 
781,000.00 to Joint Stock Land banks. 

1,740.934.51 to Agricultural Credit Corporations. 

5.371.396.30 to Livestock Credit Corporations. 
50,484,209.00 to railroads (including $6,169.790 to railroad receivers). 


During the third quarter, the Corporation began operations under pro- 
visions of Titles I and II of the Emergency Relief and Construction Act of 
1932, which became a law on July 21 1932. From that date to Sept. 30 
1932 the Corporation made funds available for purposes of relief and work 
relief, and authorized loans or contracts, aggregating $140,060,171.22, as 
follows: 

Under the provisions of Section 1, Title I, of the Act, $35,455,171.22 
was made available for purposes of relief and work relief. 

Under the provisions of Section 201 (a), Title II, loans or contracts 
totaling $53.105.000 were authorized for self liquidating projects. 

Under the provisions of Section 201 (d), Title II, loans aggregating $51,- 
500,000 were authorized to aid in financing the carrying and orderly market- 
ing of agricultural commodities and live stock produced in the United 
States. 

During the entire period from the organization of the Corporation on 
Feb. 2 1932 to Sept. 30 1932, inclusive, the Corporation authorized, under 
Section 5 of the Reconstruction Finance Corporation Act, 8,192 separate 
loans to 5,970 institutions, aggregating $1,410,026,518.02, as follows: 


$853,496,289.66 to 4,973 banks and trust companies (including $44,178.509 
to aid in the reorganization or liquidation of 443 closed 
banks). 
87 ,638.738.43 to 736 building and loan associations, 
75,193,200.00 to 88 insurance companies. 
83,846,000.00 to 71 mortgage loan companies. 
405,000.00 to three credit unions. 
29,000,000.00 to nine Federal Land banks. 
2.051,000.00 to nine Joint Stock Land banks, 
2,063.374.63 to 11 Agricultural Credit corporations. 
11,.965,982.30 to 17 Livestock Credit corporations 
264,366,933.00 to 53 railroads (including $16,529,586 to seven railroad 
receivers. 
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During the entire period from Feb. 2 to Sept. 30 1932, inclusive, under 
both the Reconstruction Finance Corporation Act and the Emergency Re- 
lef and Construction Act of 1932, the Corporation made funds available 
for purposes of relief and work relief. and authorized loans or contracts, 
as follows: 8.235 authorizations aggregating $1 .550.086.689.24. 

Of the total amount authorized, $44,609,161.60 was later withdrawn 
or canceled. 

At the close of Sept. 30 1932, the Corporation had ad vanced $1.194.601,- 
566.43. and repayments (exclusive of amounts unallocated. pending advices, 
as of Sept. 30 1932) amounted to $185.035.489.15, leaving $1.009.566,077.28 
outstandi: g on the books of the Corporation. 

In additioa. the Corporation had outstanding on Sept. 30 1932, agree- 
ments to make loans totaling $600.000.00 upon the performance of specified 
conditiors. 

Up to Sept. 30 1932, the Corporation had allocated and made available 
$110 00).000.00 to the Secretary of Agricult re in accordance with the 
provisions of Section 2 of the Reconstruction Finance Corporation Act. 
Of this sum, $75,000,000.00 had been paid over to the Secretary of Agricul- 
ture. 
| Issuance of 34% % Notes. 


On July 23 1932. the Board of Directors authorized the issuance of 
$250.000.000.00 “Third Series’ 34% notes. maturing Oct. 27 1932, 
making a tota! of $750.000.009.00 of 3% % notes authorized in three series of 
$250.000.000.00 each. Of this total, $600.000.000.00 had been purchased 
by the Secretary of the Treasury up to Sept. 40 1932. the purchases during 
the third quarter being $150.000,000.00 of the *‘Second Series” and $100,- 
000.000.00 of the “Third Series.” 

The wide distribution of the Corporation's loans is shown by the fact 
that of the 4.973 banks and trust com»anies to which loans were authorized 
under Section 5 of the Reconstruction Finance Corporation Act. 70.0% 
were located in towns of less than 5.099 pop lation 78.4% in towns or cities 
of less than 10.000; 86.1% ip towns or cities of less than 25.000: 89.9% 
in towns or cities of less than 59.099: 93.0% in towns or cities of less 
than 100.000: and 95.2% in towns or cities of less than 299.099 population. 
Likewise. of al! institutions to which loans were authorized under Section 5, 
numbering 5.917 (excluding railroads). 61.4% were located in towns of less 
than 5.000 population. 69.6% in towns or cities of less than 10.000: 78.3% 
in towns or cities of less than 25.000 83.2% in towns or cities of less than 
50.000° 87.8% in towns or cities or less than 100,000, and 90.6% in towns or 
cities of less than 20.000 population. 

Under the authority conferred by the provisions of paragraph (e) of 
Section 201. Title Il, of the Emerzency Relief and Construction Act of 
1932. the Corporation created the following 10 rezional agricultura) credit 
corporations to serve the indicated Federal Land Bank districts: 

District No. 3 (North Carolina, South Carolina. Georgia and Florida)— 
Regiona! Agricultural Credit Corporation of Raleigh, N. C. (with a branch 
office at Macon, Ga). 

District No. 4 (Ohio, Indiana. Kentucky and Tennessee)—Reczional 
Agricultura, Credit Corporation of Columbus, Ohio (with a branch office at 
Louisville, Ky). 

District No. 5 (Alabama, Mississippi and Louisiana)—Rezional Agricul- 
tura] Credit Corporation of Jackson, Miss. (with a branch office at Mont- 
gomery. Ala.). 
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District No. 6 (Titinois, Missouri and Arkansas)—Regional Agricultural 
Credit Corporation of St. Louis, Mo. (with branch offices at Chicago, IN., 
Kansas City. Mo., and Pine Bluff, Ark., estabsished Oct. 8 1932). 

District No. 7 (Michigan, Wisconsin, Minnesota and North Dakota)— 
Regional Agricultural Credit Corporation of Minneapolis, Minn. 

District No. 8 (Iowa, Nebraska. South Dakota and Wyoming)—Regional 
Agricultural Credit Corporation of Sioux City, Iowa (with branch offices 
at Omaha, Neb., and Cheyenne, Wyo.). 

District No. 9 (Kansas, Oklahoma, Colorado and New Mexico)— 
Regional Agricultural Credit Corporation of Wichita, Kan. (with branch 
offices at Oklahoma City, Okla., and Denver. Colo.). 

District No. 10 (Texas)—Regional Agricultural Credit Corporation of 
Fort Worth, Tex. (with branch offices at Houston, Tex., and San An- 
gelo, Tex.). 

District No. 11 (Arizona, Utah, Nevada and California)—Regional 
Agricultural Credit Corporation of Salt Lake City, Utah (with branch 
offices at San Francisco, Calif., Los Angeles, Calif.. and Phoenix, Ariz.). 

District No. 12 (Montana, Idaho, Oregon and Washington)—Regional 
Agricultural Credit Corporation of Spokane, Wash. (with branch offices 
at Helena, Mont.; Portland, Ore., and Boise, Idaho). 

The following tables are attached hereto: 

Tabe 1—Aggregate loans to each class of borrower during the third 
quarter, July 1 to sept. 30 1932 inclusive. 

Table 2—Aggregate loans to each class of borrower, Feb. 2 to Sept. 30 
1932 inclusive. 

Table 3—Number of new borrowers, by States and classes, during the 
third quarter. July 1 to Sept. 30 1932 inclusive. 

Table 4—Number of loans authorized. by States and ciasses, during the 
third quarter. July 1 to Sept. 30 1932 inclusive. 

Table 5—Number of borrowers, by States and classes, Feb. 2 to Sept. 30 
1932 inclusive. 

Table 6—Number of loans authorized, by States and classes, Feb. 2 to 
Sept. 39 1932 inclusive. 

Table 7—Statement of cash receipts and expenditures of the Corporation 
during the third quarter. July 1 to Sept. 39 ‘932 inclusive (Corporation’s 
accounts with the Treasurer of the United States). 

Table 8—Statement of cash receipts and expenditures of the Corporation 
Feb. 2 to Sept 39 1932 inc’usive (Corporation's accounts with the Treasurer 
of the United States). 

Table 9—Statement of condition of the Corporation as of the close of 
business Sept. 30 1932. 

Table 10—Names and compensation of directors. officers and employees 
of the Reconstruction Finance Corporation receiving from that Corporation 
more than $4090 per month as of Sept. 30 1932. 

Table 11—Names and compensation of officers and employees of regional 
agricultural credit corporations receiving more than $400 per month as 
of Sept. 30 1932. 

Respectfully, 
(Signed) ATLEE POMERENE, Chairman. 
(Signed) GEORGE R. COOKSEY, Secretary. 
The President of the Senate. 
The Speaker of the House of Representatives. 


Among the tables embodied in the report are the following: 








TABLE 1.—AGGREGATE LOANS TO EACH CLASS OF BORROWER 


DURING THE THIRD QUARTER, JULY 1 TO SEPT. 30 1932, INCL. 























Class. Authorized. Advanced. (a) Repaid. (a) (») Outstanding .(a) 

Under Section 5 of the Reconstruction Finance Corporation Act— 
NE SET" DEE CLL LADD ENTE LTR Oe c$215.083.391.77 | $209.203 843.44 $94.343.168.57 | $114.860.674.87 
et 2 EO 2. 8. pia emnnwnas + 35.153.815.03 38.193,.904.93 4.005.714.06 34.188 190.87 
NE Bp 0 SEE LES AES ADIDAS R OLE LG 11.727.700.00 13 .422.680.27 1,539.175.66 11.883 .504.61 
SSL LLL ILLES ELLEN DDE EP LES LED Tap 10.246 .000.00 13.917.131.51 4,239.247 .93 9.677 .883.58 
SS eek SS ae cetakosecnscel 86 shape ses 5.625.00 2.110.00 3.515.00 
NE I A eed eens mon a 29 000 .000.00 11.450.000.00 a Se Se 11.450.000.00 
i se ae a 781.000.00 431,592.54 7940.32 423 652.22 
pS ERE ana ae ae 1,740.934.51 1.473.847 .83 73.387 88 1.400,459.95 
nw ob d es wienmccanibencwe 5.371.396 .30 4.795.317.71 1.121.661.08 3.673 656.63 
ee ee ro ns wel sibel eklodmana nas 50 .484.209 .00 82.398 .032.50 3,214,884.31 79.183,148.19 
Total, Section 5, Reconstruction Finance Corporation Act. -—------ $359.588,446.61 | $375,291.975.73 | $108.547.289.81 | $266.744.685.92 

Under the Emerrvency Relief and Construction Act of 1932— 

Self-licuidating projects under Section 20l-a. Tithe II-....------------- Gi ae 4b Se eee Se ee ee 
Bona fide i. stitutions under Section 201-d. Title [II.........----.------ PR OE a eR een ee preps 
Amounts b ade available for relief and work relief under Section 1, Title I_- 35.455.171.22 See CeCe T | (eececeten= $14.159.583.75 
Total, Emergency Rélief and Construction Act of 1932__..-.------ $140.060.171.22 ee wee ee SO eee eds $14.159.583.75 
43499 .648.617.83 | $389.451.559.48 | $108,547,289.81 $280 .904.269.67 


OS SEE SE SR ee ae ey he Ly ee eT ane ean” ae 














a These amounts apply to loans authorized prior to July 1 1932. as well as to loans authorized during the third quarter. 
b These fizures include repayments unallocated at the beginning of the quarter which were allocated during the quarter, but do not include 


repayments unallocated. pending advices, at the close of the quarter. 


c Loans to banks and trust companies include $16,780.159 to aid in reorganization or liquidation of closed banks. 


d Cancellations or withdrawals during the third quarter of loans authorized from Feb. 2 ‘ 
loan associations. $1,963.608.03; insurance companies, $1.503.674.48: mortgage 


as follows: Banks and trust companies. $29.692.922 09: building and 


to Sept. 30 1932. inclusive, aggregated $34.387.157.61, 


loan companies, $826,786.24; credit unions. $31.648: Agricultural Credit corporations. $13,840.81; Livestock Credit corporations. $264.677.96: and 


railroads (including receivers), $90.000. 
prior to July 1 1932, were rescinded during the third quarter 


Loans or parts of loans aggregating $4.376,415.18, which were authorized to banks and trust companies 
Such rescissions have not been deducted from authorizations shown above for the third 


quarter, inasmuch as they applied to loans authorized during the preceding quarters. 
TABLE 2—AGGREGATE LOANS TO EACH CLASS OF BORROWER, FEB. 2 TO SEPT. 30 1932, INCLUSIVE. 








Class. Authorized .(a) Advanced. Repaid.(b) Outstanding. 
Under Section 5 of Reconstruction Finance Corporation Act— 
rine een COmrrrmnn NS een) eed Sean kw Re a ee $853 .496 289.66 $706.591.780.09 | $162.717.112.02 $543 .874.668.07 
Beene Ome 106 SEROCINMONE. .. oo jo dnc ccc dé ecco ccacncocuscuacs 87 .638.738.43 80.310,.984.19 4.858.704.69 75,452.279.50 
ee I EE TIRE LEL I IN TT ECE 75.193 .200.00 59 .433.319.10 2.062.412.11 57 .370.906 .99 
I i a nai os wc ine in eas eh tenemos ila meet 83.846 .000.00 80,485.998.76 4 ,644.094.94 75.841 .903 .82 
Sag sk th Se ca le EE A IRONS: SP Ree aA egE 405 .000.00 373.352 .00 5.505 .00 367.849 .00 
I I re es a Be 29.000 .000.00 11.450.000.00 slag teeta ted ace 11.450.000.00 
ee SF ETRE Ae eae Dems Ty ees ae 2.051 .000.00 1.295,.809.12 31.960.88 1,263 .848.24 
ttnas Tete, COPOOROSIONN «ng cc nncaceouececcenecsacunseunna 2 .063.374.63 1.760 .213.70 74.642.78 1.685.570.92 
SE ES EE SSL LEE TION 11,965 .982.30 10.688 .952.72 1.259.494.68 9.429.458 .04 


PETOREE TOCIROIEET THOUITUED) « 6 cc cce mene ccecuccucotuecccconcs 


264.366 933.00 228 051.573.00 218.670.008.95 





Total, Section 5, Reconstruction Finance Corporation Act.__ _-_ 


$1.410,026.518.02 


$1,180.441 982.68 $995 .406 .493 .53 





Under the Emergency Relief and Construction Act of 1932— 




















Self-liquidating projects under Section 20l-a, Title II....--.-- __- ee re a a a a 
Bona fide iustitutions under Section 201-d, Title IT____.________- ee Re MEELIS SA, SEE ee een 
Amounts made available for relief and work relief under Sec. 1, Title I 35.455,171.22 EM NO ee $14.159.583.75 
Total, Emergency Relief and Construction Act of 1932_______- $140.060.171.22 SF ERS a $14.159.583.75 
ee tt oe St adh ee d$1 550.086 .689.24 | $1.194.601.566.43 | $185.035.489.15 | $1.009.566.077.28 





a The Corporation had outstanding on Sept. 30 1932 agreements to make loans (not included in the above figure) upon the performance of specified 


conditions, as follows: Banks and trust companies, $600,000. 


b Exclusive of repayments unallocated, pending advices, as of Sept. 30 1932. 

cLoans to banks and trust companies include $44,178,509 to aid in reorganization or liquidation of closed banks. 

d Includes loaus authorized which were subsequently canceled or withdrawn, aggregating $44.609,161.60. as follows: Banks and trust companies, 
$37 955.0033 .09; building and loan associations, $2,013,608.03; insurance companies, $2,503,674.48; mortgage loan companies, $1.304.286.24; credit 
unions, $31,648; Azricultural Credit corporations, $13,840.81; Livestock credit corporations, $697,100.95; railroads (including receivers), $90,000. 
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TABLE 7.—STATEMENT OF CASH RECEIPTS AND EXPENDI- 
TURES DURING THE THIRD QUARTER, JULY 1 1932 TO 
SEPT. 30 1932, INCLUSIVE, CORPORATION’S ACCOUNTS 
WITH TREASURER OF UNITED STATES. 

Cash balance at the close of business June 30 1932 as per 


the books of the treasurer of the corporation_____.--_-- $50,569,776.43 
Add: Check issued in June 1932, canceled in July 
















1932 and new check issued in reduced amount... 44.72 
~— uct: pee ge of error in aoe of a June 
eposit reported to treasurer of the corporation 
subsequent to June 30 1932__-.....-...-.-.-.- 20.00 
24.72 
Adjusted cash balance as of close of business June 30 1932 $50,569,801.15 
Receipis— 
Sale of ***-Second Series’ 314% notes._.-.- $150,000,000.00 
Sale of ‘“‘Third Series’’ 34% notes____-__- 100,000 ,000.00 
Loan Repay ments— ‘ 
banks and trust cos. (incl. receivers)... 90,230,193.51 
Ge ME. otc Sci cies Soe eee 2,110. 
Building and joan associations. -_--_- aa 3,801 ,371.08 
Insurance companies__......---- we 1,491 ,939.86 
Joint Stock Land banks__-_--_-- wal 7,940.32 
L vestock credit corporations__ ot 1,097 ,964.93 
Mortgage loan co.apanies---- ee 4,048 279.4) 
Agriculvurai credit corporatior dc 73,340.38 
Kailroads (incl. receivers) ~~ = 3,214,8384.31 
Interest and discount «0 iected__- ek 6,U60,531.60 
Reimbursable expeise c pilected__..._-_-_- 26,181.53 
Collections on coilaterai to rediscounts_-_-- 51,708.20 
Suspense—not credited on biils payable_-_-_ 73,800.00 
NN | EES ape. eee em 4,794.77 
Unallocated—pending advices...-_------. 11,789,477 .72 
371,975,317 61 
$422 545,118.76 
Expenditures— 


Loan Disb_rsements— 
baliks aud trusi cos. (incl. receivers) --.$209,173 ,732.85 
NG SE ee ee 5,625.00 
Building and loan associations_._._.__- 38,193 904.93 


Seeerance companies... <2 < 2c sin se. 13 422,680.27 
WEE SOE TMB. ccc oo cin en denne 11,450 ,000.00 
Joint Stock Land banks._............. 431.592.54 
Livestock credit corporations._......- 4,795.317.71 
Mortgage loan companies___..-...-.-- 13 917,131.51 
Agricultural credit corporations... 1,473,847 .83 
Railroads (incl. receivers) .........-..- 82,398 ,032.50 
Relief authorizations—proceeds disbursed. 14,159,533.75 
Refunds of int. on accounts of overpayments 66.19 
Refunds of unearned discount.___..____ 6,245.10 
Releases of casi collateral to rediscounts_- 33,332 U5 
Interest paid on cash collateral to re- 
SE, OEE AE CEE, OE 76.25 
Accrued interest on county notes secured in 
counection with relief disbursements-_--—- 217.08 
Suspended credits—niortgage loans... 4,181.78 


Furniture and fixtures 101,507.30 


ee ee ae RII BCS LOSE Cee 471,054.29 
Ce A Se ae 661,948.58 
oS A een ae ane 239,817.84 
Beimbarsable expense... ....-.<.+--+-< 59,370.23 
Increase in petty cash accounts heid by 
a a 300.00 


391,000 065.58 


Cash balance at close of business Sept. 30 1932_----_---- $31,545,053.18 


Note.—In addition to funds on deposit with the Treasurer of United 
States, Custodian banks heiu in suspense, funds which amounted to 
$245,857.77 at the close of business June 30 1932 and $2,166,056.35 at the 
close of business Sept. 30 1932. 








TABLE 8.—STATEMENT OF CASH RECEIPTS AND EXPENDI- 
TURES FEB. 2 1932 TO SEPT. 30 1932, INCLUSIVE, COR- 
PORATION’S ACCOUNTS WITH TREASURER OF UNITED 


STATES. 
Recei pts— 
Gale of capital atock... ............«-<- $590 .000 000.00 
Sale of ‘‘first series’’ 314% notes__...-- 250,000,000.00 
Sale of ‘‘second series’’ 344% notes... 250,000 000.00 
Sale of ‘‘third series’’ 3'4% notes___---. 100,000,000.00 


Loan Repaymeats 





Banks aud trust cos. (incl. receivers)... 162,717.112.02 
Credit unions—----- a 5 ,5J45.00 
Building and loan associations -....-- 4.858 .704.69 
Insurance companies -.-.-...----.-- 2,062.412.11 
soint Stock Land banks. ............ 31,960.88 
Livestock credit corporations....---- 1,259 494.68 
Mortgage loan companies. ____.----- 4,.644,.0914.94 
Agricultural credit corporations. ...-- 74,642.78 
Railroads including receivers). ...--- 9.381 .564.05 
Interest and discount collected... --- 7,318.991.55 
Reimbursable expense collected. _...--. 38.749.99 
Collections on collateral to rediscounts - —— 89 082.50 
Suspeuse— Not credited on bills payable. 73.800.00 
Miscellaneous _ - ip 7 ee Bae 4 .344.93 
Unallocated—VPending advices_....---- 11,762 .960.68 
$1,304,323,417.80 


Erpenditures— 
Paid to Secretary of Agriculture__....-- $75,000,000.00 
Loan disbursements 

Banks and trust cos. 

Credit unions - : 

Building and loan associations__-..--~ 

Ineurance companies........--..--«. 


incl. receivers)... 706,531.978.82 

373.352 .00 
80.510,9%4.19 
59.453,319.10 


weGeral LaeG Gane. ....-<cecas<sce 11.450 ,.000.00 
Joint Stock Land hanks. ........-... 1.295.809.12 
Livestock credit corporations.__..---- 10.688 952.7% 


Mortgage loan companies —_ _- 
Agricultural credit corporations 
Railroads 


89.485.998 76 
1.760.214.7090 
including receivers)... ..-- 228 .051.573.00 


Relief authorizations—!’roceeds disbursed 14,159.583.75 
Refuuds of int. ou acct. of over payments— 150.13 
Refunds of unearned discount. _...-- 2. 6,376.14 
Releases of cash collateral to rediscounts_ 43,001.59 
Int. paid on cash coll. vo rediscouiits—___. 109.76 
Accrued int. on courity notes secured in 

counection with relief disbursements ——. 217.08 
Suspended credits— \iortgage loas_—_._- 4.151.738 
Furniture and fixtures... ........----- 257 958 88 


956 .854.03 
1,481,354 61 
39% .624.75 


SE GOR 2 vs cacecoecuubecwee 
( ustodial expense 


Reimbursable expense__......---- pel ie 86.992 92 
Advanced to agencies for petty cash funds 2,100.00 
DCE... 40a dudkwanecankanadcou 677.79 





$1,272,.778,364.62 
$31,545,053.18 


TABLE 9.—STATEMENT OF CONDITION AS OF THE CLOSE OF 
BUSINESS SEPT. 30 1932. 


Cash balance at close of business Sept. 30 1932 


Asseis— 
Cash on deposit with Treasurer of United States 
Funds held in suspense by custodian banks 
Petty cash funds 


$31,545,053.18 
2,166 056.35 
2,100.00 


Allocated to Secretary of Agriculture--.....-..-.----- 110,000,000 .00 
Relief authorizations—Proceeds disbursed - ----...----.- 14,159,583.75 
Relief authorizations—Proceeds not yet disbursed - - - - _- 21,295,587 .47 
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Loans—Proceeds disbursed (less repayments)— 


Banks and trust companies (x)_._____ $543 874,668 .07 
ot tae ea 367 849. 
Building and loan associations -______-_ 75,452,279.50 
Insurance companies_._._.......-_ - 57 370,906. 
Federal Land banks. ._.........-... 450,000. 
Joint Stock Land banks_____________ 1,263 848.24 
vestock credit corporations ___.____ 9, 458. 
Mortgage loan companies__________- 75,841,903 .82 


Agricultural credit corporations --_.__ ij 
Railroads (including receivers) -______ 218 670,008.95 


Loans—Proceeds not yet disbursed: 
Banks and trust companies (x) 





$995 ,406 493 .53 











Building and loan associations , 
Insurance companies ___._....._._.__ F 
Federal Land banks_________-_ é d 
Joint Stock Land banks-_--._..__..__- 5,190.88 
Livestock credit corporations -—_______ 579,928 .63 
Mortgage loan companies-_-____-____ 2,055,715.00 
Agricultural credit corporations ______ 289,320.12 
Railroads (including receivers) - - - — __- 36 ,225,360.00 
Self-liquidating projects under Section 
SUR tk oh ara ele Net bin ade bis 3,105,000 .60 
Bona fide instits. under Section 201-d__ 51,500,000.00 
: . $289 580,373.74 
Perenen Interest rectlvale so 6.4 <can~ cncennnéawcae deme 11,829,580.65 
ee en PREETI tein SF 48 ,242.93 
FE ESE SI IR GOT NS fi 257 958.88 
I ai ii dE eee aeue $1,476,291 ,030.48 
Liabilities and Capital— 
Payable to Secretary of Agriculture________._________- $35,000,000.00 
Proceeds of relief authorizations not yet disbursed - -_-_-_- 21,295,587 .47 
Proceeds of loans not yet disbursed -__________....---- 289 580,373.74 
Cash receipts not allocated pending advices___________- 11,758,778.90 
Se gh NE EE Ries ATEN igs AB Cr ie hes EAE AAA 78,143. 
Liability for funds held as cash collateral_____________- 2,215,447 .94 
Ee aa 2 aR ea ia 21,684.12 
interest refute. Payee... x4 n.d eke oan codenwcnas bu 272.30 
SE SIE rs fo de ks ond Pk oe ee a 6,000,861 .52 
Interest earned, less interest and other expense-_-_- -----_- 10,339 ,880.56 
‘*First Series’’ 344% notes. --......-_.. $250,000 .000.00 
**Second Series’ 314% notes_---.....-- 250.000 .000.00 
“Third Series’’ 314 '‘% notes_...-_...__ 100,000 000.00 





Capital stock 





Total Mabilities and eapital ... . ..5... 2 de ect e $1.476,291 030.48 


x Loans to banks and trust companies include $44,178,509.00 to aid in 
reorganization or liquidation of closed banks. 


In addition to loans shown on statement of condition, the Corporation had 
outstanding on Sept. 30 1932, agreements to rake loans totaling $600,- 
000.00 upon the performance of specified conditions. 


Of loans authorized to railroads, $2,170,.500.00 is reimbursable from the 
Railroad Credit Corporation when, as »nd ‘f funds are available. 


<i 
<_- 


Measure for Re-Entry of Argentine into League of 
Nations Approved by Chamber of Deputies— View 
Expressed That Monroe Doctrine Lacks Effect in 
Western Hemisphere. 


The Argentine Chamber of Deputies at 2 a. m. on Sept. 28 
approved a bill, according to a cableyram from Buenos Aires 
to the New York “Times,” authorizing the executive power 
to join tne League of Nations with a reservation withholding 
recognition of the Monroe Doctrine as a regional agreement. 
The cablegram stated: 


The bill specifically ratifies the League pact and authorizes the payment 
of League dues. beginning this year. 

“In commuuicating this law to the League’s Secretariat,’’ the bill reads, 
“the executive power will point out that the Argentine Republic regards 
the Monroe Doctrine, mentioned in Article XXI of the League pact, as a 
unilatera] political declaration which in its time performed a notable service 
to the cause of American emancipation, but holds that it does not constitute 
a regiona] agreement as stated in the aforementioned article.” 

It was explained during the debate that Argentina already was a member 
of the League from an international viewpoint, but not from an internal 
constitutional viewpoint, the purpose of the bill being to clear up this 
ambiguous situation. 

When the League was organized, President Irigoyen joined without 
reservations and without consulting Congress. He sent a delegation led 
by Honorio Pueyrredon to the first Assembi:v. The delegation retired 
when the League refused to admit Germany to membership on an equal 
footing with the former Allies. Marcelo T. de Alvear then Argentine 
Minister at Paris, when he became President persuaded Congress to pay 
Argeutina’s League dues up to 1928 since which date they have not been paid 





- 





Guy Emerson of Bankers Trust Co. of New York Urges 
Bankers to Interest Themselves in Legislative 
Proposals to Reorganize the Country’s Financial 
Machinery—Views on Glass Bill. 


“Probably never before in history have there been so 
many proposals to reorganize our banking and financial 
machinery,’’ Guy Emerson, Vice-President of the Bankers 
Trust Co., New York City, told the Third New England 
Bank Management Conference at Boston on Oct. 21. The 
Conference was held at Hotel Copley Plaza, under auspices 
of the Bankers’ Committee of the New England Council, 
with Walter S. Bucklin, Chairman of the Committee, and 
President of the National Shawmut Bank of Boston, pre- 
siding. ; 

“It is vital that bankers should interest themselves 
actively and constructively in this legislation,’’ the speaker 
said, declaring that he wis ed to urge ‘‘a closer study of 
the principles involved in proposed legislation and a more 
sympathetic co-operation between bankers and _ business 
men on the one hand and our lawmakers on the other.’’ 
Mr. Emerson also said: 

To bring about legislative reform that is constructive and workable, all 
bankers who go to Washington to discuss these matters should, first, have 
taken enough time to study the principles involved, and, second. should 
go with the knowledge that the leaders on the various committees with 
which they wil! talk are at least as well equipped as they to discuss the 
measures in question. 

On the other hand, bankers must be able to count on a certain open- 
mindedness and co-operation on the part of Senators and Congressmen 
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and a recognition of the fact that in the long run bankers in the aggregate 
do know more than any one else about the mechanics of their business; 
that by and large they are honorable men who want to see these things 
accomplished which will be in the public interest. 


A proposal to legalize the moratoria which many moderate 
sized banks have had to declare for the protection of their 
deposits during the last two or three years seems to have 
constructive possibilities, the speaker said. ‘‘It does seem 
to the layman,’’ he pointed out, “that a ank should have 
more and not less protection against raids by creditors than 
is accorded to a broom factory.”’ 

Referring to proposals to separate commercial and in- 
vestment banking, that are contained in the Glass Banking 
Bill, now on the Senate calendar, Mr. Emerson declared 
that ‘“‘the majority of thoughtful bankers feel that the pur- 
pose could be better accomplished by Government control 
than by a radical move which would throw the responsibility 
for the creation and sale of investment securities entirely 
into the hands of unorganized and unsupervised houses.’’ 

a 


Mid-Continent Trust Conference to Be Held at 
Milwaukee, Wis., Nov. 17-18. 


Trust problems in the light of present-day conditions will 
be the chief topic of discussion at the eighth mid-continent 
trust conference to be held under the auspices of the American 
Bankers Association Trust Division at the Hotel New Pfister, 
Milwaukee, Wis., Nov. 17 and 18. The program as an- 
nounced by R. M. Sims, President of the Division, Vice- 
President American Trust Co., San Francisco, gives special 
attention to questions of immediate importance to trust 
men in the States in the conference region, comprising 
Arkansas, Colorado, Illinois, Indiana, Iowa, Kansas, Ken- 
tucky, Michigan, Minnesota, Missouri, Nebraska, North 
Dakota, Ohio, Oklahoma, South Dakota, Texas, and 
Wisconsin. The program is as follows: 


First session, Thursday morning, Nov. 17.—‘‘Reconstructing Economic 
Leadership; the Trust Man's Heritage,’"’ C. D. Seftenberg, President Cor- 
porate Fiduciaries Association of Wisconsin and Treasurer First Trust Co., 
Oshkosh, Wis.; ‘Trends in Real Estate Values,’ Henry A. Babcock, William 
H. Babcock & Sons, Chicago, III. 

Second session, Thursday afternoon, Nov. 17.—‘‘Handling Real Estate 
in Trusts,"” Samuel C. Waugh, Executive Vice-President First Trust Co., 
Lincoln, Neb.: ‘‘Present-Day Problems of Trust Investments,”’ Edward 
Schickhaus, Assistant Trust Officer Fidelity Union Trust Co., Newark, 
N. J.; ‘‘lAterpretation of Trust Investment Factors,"’ William P. Davis, 
Assistant Secretary Guardian Trust Co., Cleveland, O. 

Third session, Friday morning, Nov. 18.—‘‘Living Trusts and Their 
Appeal.”” Roy M. Huff, Assistant Trust Officer First National Bank & 
Trust Co., Tulsa, Okla.; ‘‘New Fields of New Trust Business,’’ Henry R. 
Corbett, Chicago, Ill.; ‘Sound Principles of Trust Solicitation ,"” Wentworth 
P. Johnson, Vice-President Irving Trust Co., New York City. 

Fourth session, Friday afternoon, Nov. 18.—*‘A Visual Presentation of 
the Trust Story,’’ Earl Harrah, Assistant Trust Officer Straus National Bank 
& Trust Co., Chicago, Ill.; ‘Advertising Trust Service To-day,’’ Towner 
Phelan, St. Louis Union Trust Co., St. Louis. Mo.; ‘‘*Methods of Valuing 
New Trust Business,’ Harold J. Clark, Trust Officer City National Bank & 
Trust Co., Chicago, Ill. 


_ 
_ 





_ Gilbert Balkam of Quincy (Mass.) " Trust Co., at New 
England Bank Management Conference, Discusses 
Bank’s Relations with Customers. 


. * " ae 

The effect on a bank’s relations with its customers of 
introducing analysis of accounts and measured service was 
described at the Third New England Bank Management 
Conference ~ at Boston _ on Oct. 21 by Gilbert _ ~ Balkam, 
Manager of the department of analysis and new business 
of the Quincy Trust,Co., Quincy, N Mass. The Conference 
was held at Hotel “Copley _ “Plaza, under at "auspices of the 
Bankers’ Committee of the New England Council. ._ Walter Ss. 
Bucklin, Chairman of the Committee and President of the 
National Shawmut Bank of Boston, presided. Mr. Balkam 
had the following to say: 

Banks, until recently, have had little of the merchandising spirit in their 
organizations. New business work, with most banks, dates back only a 
few years. The principal business of the bank, in manufacturing terms, 
has been production work. 

To-day the aggressive, up-to-date bank is alive with the sales spirit, and 
every employee realizes that he is a factor in creating an atmosphere which 
either assists or handicaps the teller as he contacts the bank’s customers. 
Thus the ultimate aim of production work is identical with that of sales 
effort—service to customers of such a character that in appreciation they 
consciously or unconsciously send other good customers to the bank. 

Since the introduction of analysis and measured service 
to the holder of an account is essentially a sales problem, 
the institution of this policy has done much to create a 
merchandising spirit in banks, and to bring the bank and 
its customers into closer and better understood relations, 
the speaker explained. ‘‘This is bringing the bank down 
onto the level of other business where it belongs,”’ said 
Mr. Balkam. “Too long has the bank been locked upon 
with awe, as some distant, high and mighty power, superior 

ioother business and supreme over all business.’’ 
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Annual Convention of Investment Bankers’ Association 
of America—Responses to Questionnaire Register 
Belief That Definite Move Has Begun Toward 
Business Recovery—Under-Secretary of Treasury 
Ballantine Says Prospects for Financing of 
Government Are Increasingly Favorable—Garrard 
B. Winston, Former Under-Secretary, Urges Forma- 
tion of Committee of American Holders of Foreign 
Defaulted Bonds—President Pope’s Figures of 
Foreign Dollar Bonds Outstanding and in Default 
—Tax on Beer Viewed by Federal Taxation Com- 
mittee As Yielding $754,000,000—Stability of 
American Dollar Seen by Committee on Business 
Trends As Factor in Rebuilding Structure of 
World Business—Frank M. Gordon Newly Elected 
President. 


The Gold Movements and subsequent events were de- 
scribed in a report presented at this week’s annual meeting 
of the Investment Bankers’ Association of America, as tend- 
ing ‘‘to draw attention to the fact that the stability of the 
American dollar is the greatest factor in the world economy 
to-day, and to justify the inference that our proven ability 
to meet all demands for gold was the cornerstone upon which 
we have started to rebuild the structure of the world 
business.”’ The report was that of the Trends of Business 
Sub-committee, and was presented by its Chairman, Albert 
P. Everts of Paine, Webber & Co. The same Committee 
made known the results of a “Questionnaire on Business 
Outlook.”” The members were asked whether they con- 
sidered that “‘the return of confidence as evidenced by the 
recent increases in security prices indicates a definite move- 
ment toward recovery from the depression.” 

Of the 442 questionnaires sent out, 309 replies were received 
as follows: 


Yes—Without qualification. -~--_- 250|No—Without qualification... - 10 
Yes—With qualification. ......- 28|No—With qualification. ........ 5 
Yes—By inference. _-.....---.- 13) No—By inference. -......-.-.-. 3 
——| ¥ ‘i. 

, EE A AO ER Ran sdctincticiacdaamel 18 


The meeting of the Association, held at White Sulphur 
Springs, W. Va., opened on Oct. 24 and was concluded 
on Oct. 26. 

Aside from the reports, which were many, and all of par- 
ticular moment, there were several addresses. One by 
Arthur A. Ballantine, Under-Secretary of the Treasury, was 
delivered before the Convention on Oct. 26 and was devoted 
to a discussion of ‘‘Current Aspects of Federal Finance.” 
Mr. Ballantine stated therein that “Government offerings 
are eagerly taken at interest rates lower than those available 
to any other government in the world. Prospects for the 
financial operations of the Government are increasingly 
favorable. What we need to maintain this position is not a 
new plan but all-around co-operation in adherence to the 
right principles of public finance.’’ Mr. Ballantine also 
said: 

“The full revenue effects of the new tax measure cannot be judged 
from its early operation. New miscellaneous taxes, although effective 
for the most part from June 21 1932. have been slow in becoming reflected 


in the revenues. The large purchases by dealers in June, made in anticipa- 
tion of the imposition of taxes,-cut down sales subject to tax in July and 


August. In some cases there was a two months’ lag in the collection o 
the tax. Receipts from the new misce’’.neous taxes are show ng a steady 
increase. For Sept. and the first three weeks of Oct. they aggregated 


$131.736.560 as compared with $76,870,296 in the corresponding period 
of last year.” 


A former Under-Secretary of the Treasury, Gerrard B, 
Winston, was also present at the Convention. Mr. Winston, 
who was Secretary of the American Debt Funding Commis- 
sion, spoke informally before a forum of bankers at the close 
of the opening session on Oct. 24, according to a dispatch to 
the New York “Herald Tribune’ which states that he 
described the lack of willingness to pay on the part of debtor 
countries as the most unfortunate element in the foreign 
financing situation at present. From the same paper we 
quote: 

Following the meeting, which was led by Neville Ford of First of Boston 
Corporation, it was learned from bankers who attended that he advocated 
the formation of a committee which would be similar to the British cor- 
poration of foreign bondholders and the similar organization in France, 


which .represent and protect the investors of those countries when the 
foreign bonds which they have purchased cease to pay. 


E. G. Buckland, Chairman of the New Haven RR., 
addressed the Convention on ‘“‘The American Railroads—A 
Sound Investment,’ and in his arguments in behalf of the 


roads he said “railroads should be permitted to engage in 
any and all kinds of transportation upon substantially the 
same terms as their competitors.” 

The productivity of a tax on beer was dealt with in a 
report of the Federal Taxation Committee, the Chairman 
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of which is Edward Hopkinson Jr., a partner in the firm of 
J.P. Morgan & Co. The report said: ‘It has been estimated 
a tax on beer up to 40 cents a gallon could readily be levied 
without increasing the price to a point where bootlegzers 
could successfully compete with legal manufacture. On 
this basis it is estimated the tax realized might even reach 
$754,000,000 per year, a sum roughly approximating three- 
fourths of the entire tax collected by the Government 
during the fiscal year ended June 30 1932.” 

In his annual address as President, Col. Allan M. Pope, 
of the First of Boston Corporation, New York, referring to 
the situation respecting foreign bonds, stated that in spite of 
the world-wide depression, in spite of the collapse or revalua- 
tion in the values of internal currencies, in spite of the 
departure from the gold standard by the majority of countries, 
in spite of numbers of political revolutions, &c., the record 
of defaults, while the greatest in our history, ‘emphasizes 
the comparative safety of bonds and the care which must 
have been exercised by bankers.” 

Mr. Pope presented the following statistics: 


Of $7,500,000,000 of Foreign Dollar Bonds outstanding, 19.4% are in 
default; 

Of $10,584,000,000 of Industrial Bonds outstanding, 7.2% are in default; 

Of $16,590,000,000 of Public Utility Bonds outstanding, 5.4% are in 
default; 


Of $12,021,000,000 of Railroad Bonds outstanding, 3.5% are in default; 

Of $18,185,000,000 of Municipal Bonds outstanding, 1.8% are in default 
of communities having a population of over 30,000. No records are avail- 
able for communities of lesser population. 

The limited space in our columns prevents our reference 
to other reports presented at the Convention, but we shall 
give, in a later issue, all of the reports and addresses in full. 

Frank M. Gordon, Vice-President of the First National 
Bank and of the First Unicon Trust Company of Chicago, 
was elected President of the Investment Bankers’ Association 
of America at the concluding session on Oct. 26. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Curb Exchange announced that arrange- 
ments were made Oct. 24 for the sale of a membership at 
$30,000, a decrease of $5,000 from the previous transaction, 
Oct. 13. 

—_@——__ 


The New York State Banking Department has approved 
an application for permission to open a branch office at 20 
E. 45th St. by the Continental Bank & Trust Co., 30 Broad 
St., New York. The application was granted on condition 
that the branch office heretofore maintained by the Con- 
tinental Bank at 565 Fifth Ave. be discontinued. 

—_e——- 


Hirosi Saito, Charge’ d’ Affaires of the Imperial Japanese 
Embassy at Washington, was the guest of honor at a recep- 
tion recently at The Hangar given by Burnett Walker and 
his associates in the Guaranty Company of New York. Mr. 
Saito only recently returned to this country as Charge’ d’ 
Affaires but is well known in the United States, and par- 
ticularly in New York, having been Consul-General here for 
several years. He is recognized as a Japanese who at all 
times has an extraordinarily clear and sympathetic percep- 
tion of the American point of view. A number of the guests, 
including important members of the New York industrial 
and banking fraternities, as well as the legal profession, 
were all friends of Mr. Saito. 


_——¢-—— 


The annual dinner of the Bankers Forum in honor of the 
newly-elected President of the American Bankers Associa- 
tion, Francis H. Sisson, Vice-President of the Guaranty 
Trust Company of New York, will be held Wednesday even- 
ing, Nov. 16. 

———_@——_ 


E. C. Mills, General Manager of the American Society of 
Composers, Authors and Publishers has been elected a 
member of the Advisory Board of the Times Square office 
of the Chemical Bank & Trust Co. of New York. 


—— 


Authority to open a branch office at the southeast corner 
of 5th Avenue and 36th Street, was given on Oct. 15 to the 
Corn Exchange Bank Trust Company, 13 William Street, 
New York, by the New York State Banking Department. 
The company’s application, requesting the permission, was 
dated Oct. 14. It has been announced by the Corn Ex- 
change that the branch will be opened Oct. 31. 


Qe 
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Authority was granted on Oct. 10 by the New York State 
Banking Department, to the Corn Exchange Safe Deposit 
Company, 13 William Street, this city, to open a branch 
office at 1037 First Avenue. The application for permission 
to open the branch, was filed with the Banking Department 
on Sept. 28 as was noted in our issue of Oct. 15, page 2606. 

—_—_q@—_- 


According to the Oct. 21 “Weekly Bulletin” of the New 
York State Banking Department, Joseph A. Broderick, Su- 
perintendent of Banks, announced on Oct. 3 that he has 
surrendered possession of the assets of the Federation Safe 
Deposit Company, 461-8th Avenue, permitting this institu- 
tion to resume business as of that day. An item appeared 
in our columns of Oct. 8, page 2440 regarding the reopening 
of the Federation Bank & Trust Company. 

—- -@---— 


Construction work has begun on an extension to the 
banking room at the 5th Avenue and 34th Street office of 
the Bowery Savings Bank of New York City. The new 
roem will extend from 358 Fifth Avenue, the present num- 
ber of the office, through 364 Fifth Avenue. The expan- 
sion of banking space has become imperative, according to 
officials of the bank, because of the unprecedented growth 
of both depositors and deposits in the Fifth Avenue office 
which was opened just a year ago and which now has a 
total of 25,521 depositors and $24,794,000 deposits. ‘Total 
deposits for the entire bank are now $526,851,000, with de- 
positors totaling 392,783 and resources $580,600,000. These 
figures represent a gain of $24,851,000 in deposits and 14,783 
in depositors since March 31. 


—__9@—— 


The Dollar Savings Bank of the City of New York, 2792 
Third Avenue (Bronx), has filed an application, dated Oct. 
5, with the New York State Banking Department for per- 
mission to move its branch now located at 2480 Grand Con- 
course, Bronx, to 2615 Grand Concourse. 

—_@——__- 


Approval was given by the New York State Banking De- 
partment on Oct. 3 to the Nassau-Suffolk Bond and Mort- 
gage Company, Mineola, N. Y., to increase its capital stock 
from $1,000,000 to $1,500,000. The increase was approved 
by the stockholders on September 8 and the change became 
effective October 5. 

—— @———_ 

The Kidder Peabody Trust Co., of Boston, Mass., 
announces the change of its name to The Union Trust Co. 
of Boston. 

—e——_ 


With reference to the new banking institution being organ- 
ized in Boston, Mass., under the title of the Pilgrim Trust 
Co. (noted in our Oct. 1 issue, page 2282), the Boston “Tran- 
script’ of Oct. 21 contained the following: 


The State Board of Bank Incorporation to-day (Oct. 21) postponed until 
Nov. 18 hearing on the application for a charter for the proposed Pilgrim 
Trust Co. of Boston. The Board took the action because Allen H. Sturges, 
who is listed to head the new institution, was unable to be present. 


—- o-- 


Charles A. Wimpfheimer was appointed President of the 
Long Branch Banking Co. of Long Branch, N. J., at a recent 
meeting of the directors to succeed the late Harry B. Sher- 
man. The new President, who has been a director of the 
bank since 1914, operates the American Velvet Co. of New 
York City. At the same meeting the directors appointed 
Mark M. Woolley, a retired merchant, Vice-President of 
the company, and re-elected the other officers as follows: 
Dr. E. M. Beach, Second Vice-President; William Hendrick- 
son, Cashier, and Charles T. Blaisdell, Assistant Cashier. 

—_qe——_- 


With reference to the merger of the new Fourth National 
Bank of Plainfield, N. J., with the First National Bank of 
Plainfield, indicated in our issue of Sept. 3, page 1601, a 
Plainfield dispatch to the Newark “News,” Oct. 20, stated 
that announcement had been made the previous day that 
the Comptroller of the Currency had approved the consolida- 
tion; that the enlarged bank was operating under the title 
of the First National Bank in Front Street opposite Park 
Avenue, and that the directors had appointed the following 
officers: President, Edward F. Feickert;: Vice-President, 
Judge Ralph J. Smalley; Cashier, J. Russell Harden; Assist- 
ant Cashier and Trust Officer, A. A. Whitford; Assistant 
Cashier and Manager of the Park Avenue Branch, F. R. 
Haynes. 

—_@——__ 








2940 


That the depositors of the closed South River Trust Co. 
of South River, N. J., which was closed in July 1931, are to 
receive a 5% dividend and probably another of like amount 
this year is indicated in a dispatch from Trenton, N. J., 
on Oct. 25, to the New York “Times,” which said in part: 

Vice-Chancellor Buchanan authorized to-day payment of a 5% dividend 
to depositors of the closed South River Trust Co. David T. Willentz of Perth 
Amboy, representing the Department of Banking and Insurance, applied for 
permission to pay the dividend, which will total $65,982. He said it was 
planned to pay another 5% dividend this year. 

Depositors who declined to accept the 33 1/3% dividend approved last 
spring will be entitled to 38 1/3% under the Vice-Chancellor’s order. 

—e—_ 

Charles M. Hughes, President of the Beaver Trust Co., 
Beaver, Pa., and prominent in the business and civic life of 
the Beaver Valley for 30 years, died at his home in Beaver 
after a brief illness. Mr. Hughes went to Beaver from Lima, 
Ohio, 35 years ago to enter the employ of the Beaver National 
Bank as Cashier. Five years later, when the institution 
with reorganized as the Beaver Trust Co., he was chosen 
President, and had served in that capacity ever since. The 
deceased banker was 76 years of age. 

——_ o-—— 

As reported in the Philadelphia “Ledger” of Oct. 15, the 
first and partial accounts of the Pennsylvania State Banking 
Department in possession of three closed Philadelphia banks, 
namely, the Richmond Trust Co., Jefferson Title & Trust Co., 
and the Wharton Title & Trust Co., have been filed with 
the Prothonotary of Common Pleas Courts. The “Ledger,” 
continuing, said: 

The Richmond Trust Co. account shows disbursements from Oct. 5 1931 
to Aug. 31 1932 amounting to $662,119, including a first advanced payment 
to depositors of $242,005. The Banking Department still has in its 
possession as of Aug. 31 cash and unconverted assets amounting to $794,466. 
The total deposit liability on the same date is given as $1,623,371. 

The account of the Jefferson Title & Trust Co. affairs from Oct. 1 1931 
to Sept. 7 1932 shows total disbursements of $919,116, including an 
advance payment to depositors of $61,864. There is still remaining cash 


and other unconverted assets of $236,802. Deposit liabilities as of Sept. 7 
were $832,271. 


The Department officials in charge of the Wharton Title & Trust Co. 
have disbursed $408,010, including two dividend payments to depositors 
and have on hand assets appraised as of Sept. 6 1932 as $146,456. The 
total deposit liability as of the same date is given as $270,717. 

—-@-— 

Referring further to the new Main Line Trust Co. of Ard- 
more, Pa., the stock of which is principally owned by the 
Pennsylvania Co. for Insurance on Lives & Granting Annui- 
ties of Philadelphia, announcement was made in Harris- 
burg on Oct. 18 that a State charter had been issued to the 
institution, according to the Philadelphia “Ledger” of Oct. 19. 
The new bank will start business with a capital of $250,000 
and surplus of like amount. The paper mentioned named 
the incorporators as follows: 

The incorporators of the trust company are William W. Bodine, Vice- 
President of the United Gas Improvement Co.; Robert K. Cassatt of the 
investment banking firm of Cassatt & Co., and M. W. Clement, Vice-President 
of the Pennsylvania RR., all of whom are directors of the Pennsylvania Co. 
Previous items with reference to the new bank appeared 
in these columns in our issues of Oct. 8 and Oct. 15, pages 
2442 and 2606, respectively. 

—e—_ 


Stockholders of the First National Bank of Uniontown , 
Pa., which closed its doors in 1915 on Oct. 26 received $110,- 
000 in dividend checks—the second and probably the last 
dividend, according to a dispatch from Uniontown by the 
Associated Press on that date, which went on to say: 


To-day’s dividend boosts payments to $460 for every $100 share of stock. 
Depositors long ago were paid $1.16 on the dollar. 


The bank, headed by Josiah V. Thompson, coal operator, closed 17 years 


ago when the value of coal! lands stumped. Then values skyrocketed with 
the World War and liquidation was a happy affair. 


—oe—— 

From the Philadelphia ‘Ledger’ of Oct. 22, it is learned 
that advance payments to depositors of five closed Penn- 
sylvania banks, three of which are in the Philadelphia area, 
were announced on Oct. 21 by Dr. William D. Gordon, 
State Secretary of Banking for Pennsylvania. The names of 
the banks and the proposed payments follow: 


Willow Grove Trust Co., 10 
on Oct. 28. %, amounting to $54,296, to 3,900 depositors 


Cornwells State Bank, Cornwe!ls Heights 
to 1,900 depositors on Oct. 31. re TOR. emaneies 4 HRN 0e. 


Miners Savings Bank & Trust Co., Ol nt i 
214, to 8.200 depositors on Oct. 27. Puneah. 10% ememating to SANs. 
arbondale Miners & Mechanics Savings Bank, Carbondal 
ng to $134,591, to 10,000 depositors on Oct. 27. ndale, 5%, amount- 


Jordan State Bank, Allentown, 15 
depositors on Noy. 7. %, amounting to $43,054, to 1,900 





a ea 


Application was made on Oct. 17 to the Comptroller of 
the Currency for permission to organize the First National 
Bank of Morgantown, W. Va. with capital of $100,000. 


—e——. 
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The Cherry River National Bank, Richwood, W. Va., has 
changed its name to the Cherry River National Bank of 
Richwood. 


a 


Governor George White of Ohio and the Ohio State Bank- 
ing Department on Tuesday of this week, Oct. 25, approved 
the plan for the reopening of the Ohio Savings Bank & Trust 
Co. of Toledo, Ohio, one of four leading banks of that city 
which closed their doors on Aug. 17 1931. The approval by 
the State Banking Department followed the action of State 
Attorney General Gilbert K. Bettman in approving the plan 
as to legal details and a conference in Columbus on Oct. 25 
attended by Governor White, Theodore H. Tangeman, State 
Director of Commerce; Ira J. Fulton, State Bank Superin- 
tendent, and representatives of the central depositors’ group 
of the closed institution. Only the approval of the Common 
Pleas Court is now necessary before actual working out of 
the plan by the depositors’ committee can be started. The 
Toledo “‘Blade’’ of Oct. 25, from which the above information 
is obtained, went on to say in part: 

The big task is ahead. ‘The depositors’ committee which fostered the 
reopening plan now can start the work of actually trying to make the plan 
operative. This may involve several weeks’ work. 

Probably most detail is involved in obtaining the consents and waivers 
of depositors and creditors as required by the Attorney General’s ruling. 

Then there is the question of obtaining a loan of $5,000,000 from the 
Reconstruction Finance Corporation. Already one application based on 
$5,000,000 of prime mortgages has been submitted to the finance corporation 
and work will start immediately on the second application involving other 
assets of the bank. 

A summary of the plan, as modified, shows that the plan contemplates 
payment in full on demand of all deposits of $75 to $100 and under. It 
provides also for the payment of 15 to 20% on all deposits upon the re 
opening in addition to the 15% dividends which have already been paid. 

The plan provides that depositors will receive a certain percentage of 
their claims in the form of restricted savings deposits bearing 2% interest 
which will be withdrawable under rules prescribed by the Board of Directors. 
The percentage to be so represented is to be fixed by the Superintendent of 
Banks. 

For the remainder of their claims depositors will receive trust certificates 
carrying interest at 2% which will indicate their interest in a trust which will 
consist of all of the real estate of the bank and certain other assets to be 
designated by the superintendent of banks. The bank will have no personal 
liability on these trust certificates under the plan. 

In order to preserve the valuable trust business of the bank the present 
uninvested trust funds are to be recognized as liabilities payable by the 
bank. All depositors are entitled to become members of the depositors’ 
committee. 

The plan provides that all stockholders who are, in the opinion of the 
Superintendent of Banks, financially able to do so must pay their double 
liability or give security for its payment. Those who do not make such 
payment will be expected, the plan says, to pay in the future if the bank 
should close with any of its present liabilities unpaid or if the trust does not 
pay out the trust certificates in full with interest. 

Stockholders who consent to the plan will be entitled to retain one sixth 
of their present stock. Those who pay their double liability in whole or in 
part on or before July 1 1933, will receive $100 par value of stock for each 
$200 paid in double liabi ity. Under this plan the stockholders holding $600 
par value of old stock will retain $100 par value of stock if he consents to the 
plan and will receive an additional $300 of stock if he pays in $600 of double 
liability . 

The bank is to have at least $500,000 of capital, $500,000 of surplus and 
undivided profits and may have double these amounts. 

Under the plan all of the present directors and officers of the bank are 
to resign and new directors and officers chosen, approved by the depositors’ 
committee. 

The plan provides that the depositors’ committee and the stockholders’ 
committee are to incur no personal responsibility or liability in connection 
with the plan or efforts to consummate it. 

The executive committee of the depositors’ group which has been working 
on the plan for months includes Dr. 8. K. Mahon, Joseph W. Lane, B. V. 
Zamore, W. W. Morrison, Ward M. Canaday, D. A. Yoder, George 8. 
Mills, A. R. Kuhlman, C. W. Wallace, Richard D. Logan and Otto F. 
Kopitke. 

In addition there is the central depositors’ group of which the Rev. B. F. 
Reading is the head, which organized depositors in various parts of the 
city and obtained more than 10,000 signatures te petitions urging the re- 
opening of the bank. 


Our last previous reference to the affairs of the closed Ohio 
Savings Bank & Trust Co. appeared in our issue of Sept. 24 
last, page 2104. 

—_e——_ 

With reference to the affairs of the old Farmers’ & Mer- 
chants’ Bank of Winchester, Ind., which closed its doors 
on Dec. 8 1930 (as noted in the “Chronicle” of Dec. 13 of 
that year), Winchester advices to the Indianapolis “News” 
on Oct. 20 contained the following: 

The Farmers’ & Merchants’ Bank bere announces that it is prepared to 
make immediate payment in full to all depositors of the old bank. This 
payment is not due until Oct. 25, but officials feel that immediate payment 
will be of substantial benefit to many depositors. 

“The new bank has provided a valuable service to the community in thus 
protecting depositors against loss without receivership or litigation, and 
within less than two years’ time, and feels that it is entitled to a fair 
share of the business of the community in return,’’ an official said to-day. 
“When this payment has been completed the new bank will have paid 
$430,000 to depositors of the old bank.” 

—@e—— 

On Oct. 14 last the North Vernon National Bank at North 
Vernon, Ind., capitalized at $50,000, went into voluntary 
liquidation. It has been succeeded by Union Bank & Trust 


Co. of the same place. 


——- @e-—- — 
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W. Irving Bullard on Oct. 23 announced his retirement 
as a Vice-President of the Central Republic Bank & Trust 
Co. of Chicago, according to the New York “Herald Tribune” 
of Oct. 24, which furthermore said: 


Mr. Bullard will devote his time temporarily to his Eastern textile 
interests, including the E. H. Jacobs Mfg. Co. and the Williamsville Buff 
Mfg. Co., both of Danielson, Conn. He is Treasurer of both companies. 


— e——_ 

It is learned from the Chicago “Journal of Commerce” of 
Oct. 22 that stockholders of the Central Republic Bank & 
Trust Co. of Chicago have been notified of a special meeting 
to be held Nov. 19. Proposals to be submitted at that time, 
it was stated, include a plan to reduce the number of direc- 
tors to 20 from 52; a change in name to Central Republic 
Trust Co., and a proposal to ratify steps which have been 
taken in connection with the transfer of the banking activi- 
ties of the institution to the new City National Bank & 
Trust Co. 


—@—— 

That} the} First} National Bank of Hindsboro, Ill., cap- 
italizedfat $25,000, had closed its doors on Oct. 10 and its 
affairs,would beftaken,over by the Oakland National Bank of 
Oakland, Ill., wasgreported in a dispatch from Tuscola, III., 
on that date to thejChicago ‘““Tribune.”’ 

——— ee 


The closing of two small Wisconsin banks—the Abbotts- 
ford Bank at Abbottsford and the Chili State Bank at Chili 
—is indicated in the following Associated Press dispatch 
from Abbottsford, under date of Oct. 18: 

The Abbottsford Bank was closed Tuesday (Oct. 18) for liquidation. 
The Chili State Bank, Clark County, has been placed in the hands of the 
State Banking Commission for liquidation. 

—-- @ —— 

Effective Oct. 18 1932, two Milwaukee, Wis., banks, the 
Bay View National Bank and the Sixth Wisconsin National 
Bank, both capitalized at $200,000, were placed in voluntary 
liquidation. These institutions were absorbed by the First 
Wisconsin National Bank of Milwaukee. 

—_@——_- 

As of Sept. 30 last, the University Avenue National Bank 
of Madison, Wis., with capital of $100,000, went into volun- 
tary liquidation. The institution was absorbed by the First 
National Bank of Madison. 

—— @—- -—- 

The Hedrick National Bank of Hedrick, Iowa, capitalized 
at $40,000, was placed in voluntary liquidation on Oct. 14. 
It has been succeeded by the Hedrick Savings Bank of the 
same place. 

—e—_ 

As of Sept. 12 1932, the First National Bank of Lake Vil- 
lage, Ark., capitalized at $50.000, went into voluntary liquida- 
tion. It has been succeeded by the First National Bank in 
Lake Village. 

—_e——- 

The State Finance Department of Missouri on Oct. 19 
chartered the Adrian Bank at Adrian, a small Bates County 
bank, according to Associated Press advices from Jefferson 
City, Mo., on the date named, which added: 

The town has been without banking facilities for months. 
one a State and the other a National, are in liquidation there. 

The new bank will have capital of $15,000 and surplus of $3,000. H. R. 


Butcher, formerly of Clinton, will be Cashier. 
——_@—— 


The Fourth & First National Bank of Nashville, Tenn., 
was placed in voluntary liquidation on Oct. 10 last. The 
institution, which was capitalized at $2,625,000, was absorbed 
by the American National Bank of Nashville. 

— @—— 

A charter was issued last week by the Comptroller of the 
Currency for the First National Bank in Bristol, Bristol, 
Tenn. The new bank, which will succeed the First National 
Bank of Bristol, is capitalized at $250,000. Carl A. Jones is 
President and W. F. Smith, Cashier. 

——_e——_ 

The United States Supreme Court on Oct. 24 refused to 
review the conviction in North Carolina courts of Luke Lea, 
Tennessee newspaper publisher; his son, Luke Lea Jr,, and 
Wallace B. Davis, former President of the defunct Central 
Bank & Trust Co. of Asheville, N. C., on charges of con- 
spiracy and misapplying the funds of the institution. United 
Press advices from Washington, D. C., on Oct 24, reporting 
the above, went on to say: 


The three defendants were convicted before Judge W. V. Barnhill, of the 
Superior Court of Buncombe County, N. ©. The bank was one of the 
largest in the South. 

The Supreme Court’s decision came soon after Lea’s attorneys had sought 
to obtain a delay on the grounds of newly discovered evidence and reports 
of irregular conduct attributed to one of the jurors in the case. The Court 
swept this new plea aside, however, although the application was only made 
Friday (Oct. 21). Its action was taken to indicate that the case had 
been thoroughly gone into by the State courts. 

The three men have but one more chance of having their conviction set 
aside, and it is considered remote. They may yet apply to the nation’s 
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highest court for a rehearing. Whether they would be allowed at liberty 
during that appeal would remain within the discretion of the State courts. 

The defendants had asked the Supreme Court to set their convictions 
aside on the ground that they had been hurried to trial and that feeling 


ran so high in Buncombe County that they should have been granted a 
change of venue. 


In addition, they charged that the improper admission of testimony, 
inflammatory arguments by the prosecutor and an ‘‘unfair and prejudicial 
charge” by Judge Barnhill entitled them to a new trial. 


Raleigh, N. C., advices in the matter on Oct. 24, by the 
Associated Press, contained the following: 


General Albert L. Cox, Raleigh counsel for Colonel Luke Lea, said 
to-day he would ask the State Supreme Court to-morrow to stay execution 
of Lea’s sentence. Cox said the stay would be asked on the basis of an 
order he has from the Chief Justice of the United States granting him until 
Nov. 3 to prepare an appeal from the State Supreme Court’s ruling last 
week in docketing and dismissing a second appeal of Lea, Wallace B. Davis, 
former Asheville banker, and Luke Lea Jr., who were jointly convicted of 
conspiracy. 


On the same date, too, Associated Press advices from 
Asheville reported Wallace B. Davis as saying that he 
would give up his court fights and would go to prison to serve 
his sentence of six to eight years in the State penitentiary. 


—_e-——- 

According to the Jackson “News” of Oct. 20, a distribution 
of dividends amounting to approximately $120,000 in the 
liquidation of three closed Mississippi banks was reported 
on that date by J. S. Love, State Superintendent of Banks. 
The dividends were listed as follows: 

Guaranty Bank & Trust Co., Kosciusko, 35%. 

Sallis Bank, at Sallis, 35%. 

Citizens’ Exchange Bank, State Line, 40%. 

In the first two liquidations $110,000 will be almost equally distributed 
between the Kosciusko and Sallis banks, Mr. Love said. The State Line 
liquidation amounts to $7,000. 

Checks already have been delivered to the Sallis institution, the Super- 
intendent said, the State Line checks were to go forward to-day (Oct. 20), 
and those for Kosciusko, now being prepared, will be delivered this week. 

—oe—- 

William Wright Armstrong, Chairman of the Board of the 
First National Bank of Salt Lake City, Utah, and prominent 
in financial and industrial circles of Utah, died at his home 
in Salt Lake City after a prolonged illness. Born at Dar- 
lington, Wis., on Sept. 18 1965, Mr. Armstrong received his 
education in the public schools of Marysville, Kan., and 
Baker University, Baldwin, Kan., from which he was gradu- 
ated in 1884. He then studied law at the University of Wis- 
consin, receiving the degree of LL.B. in 1887. In the same 
year Mr. Armstrong began his banking career at Irving, Kan., 
where he rose from clerk to owner of the Armstrong Bank 
in the space of three years. Mr. Armstrong, now 25 years 
old, sold his interests in Kansas and moved to Salt Lake 
City. In 1894 he was Cashier of the First National Bank 
of Nephi, Utah. Later he was Secretary of the Salt Lake 
Hardware Co., and for two years was Assistant Manager 
of the Salt Lake & Ogden Gas & Electric Light Co. He re- 
entered the banking field in 1899 as Cashier and a director 
of the First National Bank of Park City, Utah, and in 19038 
returned to Salt Lake City, where he organized the National 
Copper Bank (this institution in 1931 became the Security 
National Bank, and in April of the present year, upon its 
obsorption of the Deseret National Bank, again changed its 
name to the First National Bank), and later the Bankers’ 
Trust Co. (now the First Security Trust Co.) of Salt Lake 
City. Mr. Armstrong also established banks in Nevada, 
Idaho and Wyoming. At the close of the World War the 
deceased banker organized and operated a loan corporation 
in behalf of the Clearing House Associations of Salt Lake 
City and Ogden to help stabilize the State’s livestock indus- 
try. He served as Democratic member of the Utah State 
Senate from 1917 to 1919. 


——o——_ 

Concerning the affairs of the closed First National Bank of 
Boise, Ida., and its nine subsidiary institutions in Southern 
Idaho and Eastern Oregon, Associated Press advices from 


Boise on Oct. 19 contained the following: 

A special dispatch to the Statesman said to-night that the First Nationa 
Bank of Idaho and nine affiliated banks in Idaho and Eastern Oregon would 
open in the next few days. The banks closed Aug. 31 with deposits listed 
as of the June 30 bank call of about $10,000,000. 

The dispatch reviewed the reorganization efforts in Boise and stated that 
on receipt of assurance that the $300.000 stock issue had been oversubscribed 
and depositors’ waivers were being signed, ‘‘the Réconstruction Finance Cor- 
poration this afternoon voted to make an advance of cash, ample in amount, 
added to the liquid assets of the bank, to permit al] to reopen.”’ 

H. W. Morrison of Boise, Chairman of the Reorganization Committee, 
said approval of the loan ‘“‘comes as gratifying and heartening news.” 

“This means that all we have to do now is to get sufficient waivers from 
depositers to satisfy the Comptroller of the Currency and the depositors 
will greatly expedite the work if they hurry up in signing the waivers." 

A report from the committee said depositors representing about two- 
thirds of the needed amount had signed waivers for regulated withdrawals. 


The closing of these banks was indicated in our issue of 
Sept. 3 last, page 1603 and a second reference appeared in 
these columns Oct. 1, page 2283. 

—_e—. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Conditions in the New York stock market have shown 
little change from the preceding week. Trading has been 
dull, prices have moved within a narrow range and the daily 
turnover has been extremely small. Considerable irregu- 
larity has been apparent from day to day and occasional 
periods of liquidation have been in evidence, and while the 
tendency on occasions has been toward lower levels, the 
undertone has, as a rule, been moderately strong. Railroad 
shares have been fairly steady but made little progress up. 
Public utilities have attracted some attention and industrials 
have, in some instances, made fractional advances, but in no 
ease have the net changes been noteworthy. Baking shares 
have been under pressure most of the week and specialties 
have generally worked downward. Call money renewed at 
1% on Monday and remained unchanged at that rate 
throughout the week. 

Price movements displayed considerable irregularity 
during the abbreviated session on Saturday and while there 
were intermittent rallies during the session they did not get 
very far, though they served to check the severe declines 
of the preceding day. Amer. Tel. & Tel. was slightly 
higher at the close and there were some fractional gains 
scattered among the various groups, but the list as a whole 
was below Friday’s final prices. Among the recessions 
recorded at the end of the session were such active stocks as 
American Power & Light pref., 2% points to 3074; American 
Tobacco pref., 234 points to 110; Brooklyn Union Gas, 
2 points to 76; Crucible Steel, 23% points to 10%; Louisville 
& Nashville, 2% points to 20; Reading, 234 points to 334; 
Sun Oil, 2 points to 36; Wrigley, 2 points to 36; United 
States Steel pref., 17% points to 724%; Motor Products, 2 
points to 15; General Mills pref., 2 points to 82; Bethlehem 
Steel, 1 point to 36; Firestone Tire & Rubber pref. ‘‘A’’, 
1 point to 55, and Checker Cab Mfg. Co., 1 point to 24, and 
Penick and Ford, 1 point to 28. 

Very little change was apparent in the trend of the stock 
market on Monday. Trading was quiet, and while the 
rails held fairly steady the advances were largely fractional. 
This was true also of the industrial issues. Baking stocks 
were under severe pressure and the sharp decline in grain 
shares discouraged any attempt to carry out a rally. The 
turnover was down to approximately 600,000 shares, the 
smallest of any five-hour session during the year. Active 
stocks showing losses for the day were American Can pref., 
2 points to 118; American Ice pref., 2% points to 37; 
Atchison pref., 2144 points to 6214; International Business 
Machine, 24 points to 87%; Loose-Wiles Biscuit pref., 
4% points to 21; Standard Gas & Electric (7) pref., 2 points 
to 48; Studebaker pref., 5 points to 50, and Westinghouse 
pref., 414 points to 66. 

Trading continued extremely quiet and price movements 
were generally within a narrow range on Tuesday. During 
the early trading the market showed moderate improvement 
and gains ranging from fractions to a point or more were in 
evidence throughout the list. Buyers were scarce as prices 
again dropped into a rut, and while the losses were small, 
they extended to practically every active group. Drug Ine. 
was the weak spot and at one time was off 3 or more points. 
National Biscuit was under pressure and International Brsi- 
ness Machine was down about 2 points. The declines of the 
day included among others American Can pref., 2 points to 
116; Auburn Auto, 1% points to 4014; Delaware & Hudson, 
3 points to 60; Lehigh Valley, 2 points to 13; Peoples Gas, 
2 points to 66; Pittsburgh Coal pref., 3 points to 22 and 
Bangor & Aroostook, 3 points to 21. 

Trading was somewhat heavier on Wednesday, but 
prices showed little or no improvement. Railroad shares 
were fairly steady and a few showed gains, but these were 
largely fractional. There wasa slight upturn in the final hour, 
but this made little appreciable change in the closing quo- 
tations, which continued on the side of the decline. he 
losses included Rock Island pref., 2 points to 8; Consolidated 
Gas, 134 points to 5714; Curtis Publishing Co. pref., 5% 
points to 57; Federal Light & Traction pref., 714 points to 
45%; Detroit Edison, 5'% points to 74; General Railway 
Signal, 24 points to 1244; Hershey Chocolate, 3% points 
to 51; National Biscuit, 144 points to 35; American Power & 
Light pref., 4 points to 24; Coca Cola, 13% points to 93 4, 
and Consolidated Cigar pref., 334 points to 41. 

Stocks were unable to move out of the narrow trading rut 
on Thursday and continued to back and fill during most of 
the session. The general list was quiet, though some interest 
was shown in the railroad group as a result of the more favor- 
able earnings statements that have appeared during the past 
week. Some liquidation was in evidence from time to time 
but this made little impression on the market movements. 
There were some gains during the middle of the day, but 
most of these were lost shortly before the close. Stocks 
showing declines at the end of the session were Air Reduction, 
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2 points to 5414; Union Pacifie pref., 2 points to 60; Wrigley, 
1 point to 35; Auburn Auto, 1% points to 41; Bon Ami, 
1% points to 49; Brooklyn Manhattan Transit pref., 25 
points to 5914; Hershey Chocolate pref., 2 points to 7634; 
International Silver, 334 points to 144% and S. S. Kresge 
pref., 3 points to 97. 

The stock market continued to move within a compara- 
tively narrow range on Friday, though, on the whole, there 
was @ moderate upward tendency. ing was quiet 
until late in the afternoon when the activity increased and 
a few of the market leaders scored substantial gains. Special- 
ties were prominent among the stocks showing advances, 
and the railroad issues continued their gradual upward 
movement. Among the changes of the day on the side of 
the advance were such stocks as American Can, 114 points 
to 531%; American Ice pref., 4 points to 41; American Tobacco 
2 points to 65; Atchison, 134 points to 44; Auburn Auto, 
1% points to 4254; Lousiville & Nashville, 254 points to 
23°%; National Biscuit, 27% points to 38; Reading Co., 334 
eee: to 37; Union Pacific, 254 points to 65%; United 

tates Steel pref., 244 points to 7714, and Western Union 
Telegraph, 1% _— to 30. The market was fairly firm 
at the close, with prices near the best for the week. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratiroad State, Untted Total 
Week Ended | Number of | and Mtscell.|\Muntctpal & States Bond 
Oct. 28 1932. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ------ 447,820} $1,939,000} $1,330.000 $930,100} $4,199,100 
Monday -----.- §51,271 3,979,000 2,238,000 766,800 6,983,800 
Tuesday ._..--- 604, 160 3,868,000 2,631,000 654,000 7,153,000 
Wednesday _-_-_- 860,960 4,080,000 2,591.000 521,000 7,192,000 
Thursday .----- 716,602 4,354,000 2,422.000 1,064,000 7,840,000 
WISON 6 atm nun, 692,739 5,437,000 2,028,000 518,000 7,983,000 
Sar 3,873,552! $23,657,000! $13,240,000! $4,453,900! $41,350,900 
Sales at Week Ended Oct, 28. Jan. 1 to Oct. 28. 
New York Stock 
Erchange. 1932. | 1931. 1932. 1931. 
ceerap~e. 28 shares_ 3,873,552 8,008,209 378,141,384 488,500,128 
B ° 
Government bonds__-| $4,453,900} $13,895,600) $516,151,350] $195,180,400 
State & foreign bonds_| 13,240,000} 19,184,500 637,688,100 745,023,600 
Railroad & misc. bonds} 23,657,000} 29,717,000} 1,394,450,000] 1,539,698,400 
eee eee $41,350.900! $62.797.100 $2.548.289.450' $2,479,902,400 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Phtladel phta. Baltimore. 

Week Ended 
Oct. 283 1932. Shares. \Bond Sales.| Shares. ,Bond Sales.| Shares. | Bond Sales 
Se ore 7,213 $2.000 526 $1,500 
DEE 6b wcunnen i GR 6,667 4.000 7) emcee 
:; | ee 15,399 $50 8,123 7,000 754 11,100 
Wednesday ---_--- S32 <nnsu 10,775 1,000 1,162 32,000 
Thursday -_.._.-.- 15,522 8,000 9,345 7,000 914 3,500 
Es aw aece 4,695 7,000 Ree ~~ memson 696 14,000 
TOG céieenaca 82,460} $15,050 44,828] $21,000 4,761 $61,200 
Prev. week revised! 115,390! $30,000 85,427] $19,000 3,982! $16,700 














COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Oct. 29), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 31.3% b low those for the corresponding 
week last year. Our preliminary total stands at $4,025,- 
146,090 against $5,861,899,722 for the ame week in 1931. 
At this center there is a loss for the five days ended Friday 























of 34.4%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph, Per 
Week Ending Oct. 29. 1932. 1931. Cent. 
I a i a $1,991,127,378 | $3,033,725,167 | —34.4 
Ne 135,890,168 219,723,202 | —38.2 
PA Eo Li Cc ciclc dein cdcowws 201,000,000 242,000,000 | —16.9 
ih a, SERRE IT ee RE as ip 151,000 000 225,000,000 | —32.9 
PGES So rc wancuoticudcescacsoevn 46,142,539 61,347,760 | —24.8 
EE RE Fe EL AP PE 43.500 ,000 61,300,000 | —29.0 
ey RR cn i a wcuiimeendusmect 70,1 7,000 97,643,000 | —28.3 
pO I EN ARS So Re No longer will re|port clearings 
a 53,083,736 87,528,905 | —39.3 
eT Ne te Se ee 40.705.805 68,775,735 | —40.8 
+, | IGSYERBRR Ingenta Ope aey 47.690.774 68,693.573 | —30.6 
Raila a Se ine Gi e  eae a S 40,074,377 47,040,792 | —14.8 
See RS ks a Cactus ekbadduewee 25,638.596 34,211,702 | —25.1 
Twelve cities, five days___.....----- $2,846 030,373 | $4,246,989,836 | —33.0 
Other cities, five days_...........-.-- 508,258,035 574,211,630 | —11.5 
Total all cities, five days__......---- $3,354,288,408 | $4,821,201,466 | —30.4 
TE I i i as 670,857 .682 1,040,698,.256 | —35.5 
Total all cities for week_____._.----- $4,025,146,090 ' $5,861,899 722 | —31.3 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Oct. 22. For 
that week there is a decrease of 13.5%, the aggregate of 
clearings for the whole country being $5,286,361,788, against 
$6,112,460,408 in the same week in 1931. Outside of this 
city there is a decrease of 26.1%, the bank clearings at thi 
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center reeording a loss of 5.6%. We group the cities 
according to the Federal Reserve districts in which they are Week Ended October 33. 
located, and from this it appears that in the New York Clearings at— mine os oy ig! cm oe 
Reserve District, including this city, the totals show a loss : : = : : 
of 5.6%, in the Boston Reserve District of 31.3% and in the maegrenth Feder|al Reserve Dlistrict—Chic|a¢o— 
Philadelphia Reserve District of 21.2%. In the Cleveland Ann Arbor.» 300348] _gee's87| a3] _57a801| —«S80,088 
istri , i “wpe 52,902,175] 97,635,501] —45.8] 133,866,097] 235,750,916 
Reserve District the totals are smaller by 31.1%, in the Grand Rapids-| 2.097.677 567,699] —41.2| 5.156.655] 6,692.1 
Richmond Reserve District by 14.5% and in the Atlanta na sing == = 422,800 2,706,379 —4 2,864,517 3,553,035 
are é : ‘ .—Ft. Wayne } 430.7 732,480 841, 
Reserve District by 23.2%. The Chicago Reserve District oy 10,786,000 12.492.000] —13.7 18,237.000 22,709,000 
. . u nd_- 1,121,471} 1,220,468} —8.1] 2.439.661] 2.958.285 
has suffered a contraction of 37.5%, the St. Louis Reserve Terre Haute-._| _ 2,822'705| _ 3.657.015| —22.8| 418521996] _5,507.137 
District of 13.9% and the Minneapolis Reserve District of Wis Sy 12,301,454) 19,491,542) —36.9) 24,311,893) 33,621,254 
f ee Iowa—Ced. 597,977| 2,478,947] —75.9| 2.993.451] 3,474,915 
12.6%. In the Kansas City Reserve District the decrease Des Molies.- 4.923. '359] 5,789,709] —15.0| 6.974.640] 10,446, 
is 27.9%, in the Dallas Reserve District 10.6% and in the —_Warerioc’™77:] 4261] 8.904.686) —33.6) 5.358.210) 6.807.108 
. rer Ill.—Bloomington $34,406 1,135,306] —26.5] 1,331,384] 1,991. 
San Francisco Reserve District 25.0%. Chicago... ... 182,159,042] 283/872'951| —35.8] 467/981.241| 758.211. 
In the following we furnish a summary of Federal Reserve Decatur --__-- 458,11 782,611) —41.5 965,918} 1,230, 
San! Peoria..__.___ 1,921,207} 2,464,707} —22.1] 3,482,443] 6,224,767 
districts: Rockford_._.- 404,360]  1,225.969] —67.0] 2.354.511] 3,685,334 
SUMMARY OF BANK CLEARINGS. Springfield - - _- 1,575,210] 1,821,016] —13.5] 2,238,294]  21453,595 
ee Total (20 cities)| 278,959,308] 446,540,553) —37.5| 689,967,858|1,111,839,384 
Week Ended Oct. 22 1932.| 1932. 1931. | Dec.| 1930. 1929. ‘ Eighth Federa 1 Reserve Dis trict—St. Lo|uis— . 
nd .—Evansville_ b 
Federal Reserve Dists. z % $s z Mo.—St. Louis..| 63,000,000] 78,600,000] —19.8] 116,800,000] 144,750,110 
Boston....12 ecities|  253,348,288| 368,609,537} —31.3| 559,894,099] 752,016,951  Ky.—Louisville__ 20,313,594 19,546,171] +3.9] 36,265,584] 37,187,542 
2nd New York..12 “ 3,600,410,811] 3,812,652 684] —5.6] 6,027,014,886] 12,624,686,701 Owensboro-.-__ b b b b 
3rd Philadelphia 10 “ 280,661,134] 356,122,035} —21. §34,277,987| 659,306,747 Tenn.—Memphis| 15, 346, 905} 16,335,466) —6.1] 22,358,904) 39,605,606 
4th Cleveland... 6 “ 185,583,761|  269,327,087| —31.1]  372,625,367| 474,093,592 _—‘IIl.-—Jacksonville 112 112,178] —23.2 137.95 305,439 
Sth Richmond.. 6 “ 110,439,103] 129,111,970] —14.5] 168,319,270] 193,962,269 Quincy....._. ais, 318 626,117] —33.6] 1,043,523] 1,454,066 
6th Atianta....11 “ 89,060,390 115,927,004] —23.2 150,840,984 219,514,323 | 
7th Chieago....20 * 278,959,308] 446,540,553] —37.5| 629,967,858] 1,111,839,384 Total (Scities).| 99,161,929 115,219,932] —13.9' 176,605,968] 223,302,763 
8th St. Louis... 5 “ 99,161,929 115,219,932] —139] 176,605,968] 223,302,763 
9th Minneapolis 7 “ 73,436,140 83,992,535] —12.6 110,313,591 150,398,571 Ninth Federal] Reserve Dis|trict--Minne|apolis— 
10th KansasCity10 ‘“ 94,450,119] 131,025,188] —27.9} 181,672,773] 235,726,666 Minn.—Duluth__ 2,663,318 3,357,946] —20.7 5,572,268] 6,508,572 
11th Dallas_._.. 5 “ 48,432,037] 54,180,862; —10.6] 63,298,216] 99,308,070 Minneapolis.__| 50,162,987| 57,123,552] —12.2| 74,314,611] 105,985,085 
12th San Fran..14 “ 172,418,768] 229,751,021] —25.0 300, 864,582] 421,984,584 | ee 15,872,622 18,107,579] —12.3 23,157,130 29,122,655 
N. Dak.—Fargo- 1,704,873] 1,918,608} —11.1] 2,144,049] — 2'227,994 
, | be 118 ¢ities| 5,236,361,788| 6,112,460,408| —13.5| 9,335,685,571| 17,166,140,621 +S. D.—Aberdeen_ 487.522 54.510] —25.5|} 1.052.122} 1,322,442 
Outside N. Y. City.-.-- 1,784,905,578| 2,414,931,123] —26.1] 3,476,183,335] 4,779,376,995 Mont.— Billings. 357,730 393,086; —9.0 643,411 1,064,823 
Helena. -...___- 2,187,088] 2,437,254] —10.3] 3,430,000] 4,167,000 
Canada__......32 cities! 283,287,272! 318,289,809! —11.01 416,085,758! 625,921,719 
Total (7 cities).| 73,436,140] 83,992,535] —12.6| 110,313,591] 150,398.571 
We now add our detailed statement, showing last week’s wrenth Federal Reserve Dis|strict—Kanslas City|— se 
. : allied ; eb.—Fremont _. t 198,065| —40.2 225,139 268, 
figures for each city separately, for the four years: ogee 94. 208'342| 54.7 358'835 472'309 
Lincoln. _.---- 1,506,476] 2,775.732| —45.7| 3,083,632] 3,548,151 
Week Ended October 22. Omaha.-----.| 22,992,217| 33,751,869] —31.9] 43,343,849] 52,842,799 
Clearings at— Kan.—Topeka-_- 1,499,950] 2.497.995] —40.0] 3.436.518] 3.319, 
Inc. or Wichita. ..-_- 3,656,603]  4,141.732| —11.7| 5,679,350| 7,307,998 
1932. 1931. Dec. 1930. 1929. Mo.—Kan. City. 61,253,758] 81,826,014 —25.1] 118,153,313] 157,997,500 
St. Joseph_... 2,276,333] 3,753,855, —39.4 '879.642| 6,722,492 
7 $ | % $ $ Colo.—Solo.Spgs- 34.676 737,272| —41.0] 1,013,301 1,299,032 
First Federal |Reserve Dist|rict—Boston|— Denver -_.___- a a a a a 
Maine—Bangor - 346,816 677,874] —48.8 634,117 698,718 Pueblo. ...--- 617,226] 1,134,312] -45.6] 1,499,194] 1,948,797 
Portland. _._.- 1,760,127} 2,458,606] —28.4| 3,268,236]  4,255.566 
Mass.—Boston.-| 224,000,000] 328,505,478] —31.8] 505,810,910] 678,000,000 Total (10 cities)} 94,450,119] 131,025,188] —27.9] 181,672,773] 235,726,666 
Fall River. ._- 820,88 1,058,223] —22. 940.423] — 1°109'230 
a 281,299 478,797); —41.3 516,876 1,163,339 Eleventh Fede|ral Reserve |District—Da/|llas— 
New Bedford_- 746,629 898,803] —16.9} 1,063,803] 1.320.013 Texas—Austin__- 680,751 1,283,230] —47.0] 1,186,977] _—_ 1,969,698 
Springfield...-|  2,867.464| 3,776,569] —24.1]  4'3591082] 5.573.798 Dallas........- 35,341,589] 39:493.325] —10.5| 43.5621087| 65:960,948 
Worcester...--|  2.357.703|  2,736.254| —13.8| 3,213,487] 3.618.035 Fort Worth._-| 6,810,953] 7.261,188| —6.2] 10,840,499] 17.761,146 
Conn.—Hartford.| 6.600.173} 9.607.205] —31.3] 13,694,819] 21.508.883 Galveston... _- 3,036,000] 2,998,000] +1.3} 3.700.000] _— 7,188, 
New Haven..-| 3,929,859] 6,492,591] —39.5} 7,851,967] 10,149,867 La.—Shreveport-| 2,562,744] 3,145,119] —18.5| 4,008,653] 6,428,278 
R.I.—Providence} 9,255,300] 11,498,600] —19.5| 17,701,100 ,909,300 . 
N.H.—Manches’r 382,031 420,537, —9.2| 839,279 710,202 Total (5cities).| 48,432,037] 54,180,862} —10.6] 63,298,216] 99,308,070 
Total (12 cities)} 253,348,288) 368,609,535) —31.3) 559,894,099) 752,016,951 Twelfth Federal |Reserve Dist|rict.—San F)|rancis|co.— 
Wash.—Seattle..| 22,657,782] 29,165,031] —22.3| 36,450,757| 51,916,825 
Second Federjal Reserve D istrict—New| York Spokane- --.-- 5,639,000 9,203,000} —38.7 11,948,000 x k 
N. py Albany -- 5,628,385 ,590,770| —14.6] 6,219,081] 6,117,264 Yakima... --- 545,332 934,974] —41.7| 1,350,451] 2,407,144 
ton... 909.955} 1,037,125] —12.3] 1,235,572] 1,364,924 Ore.—Portland_-| 19,165,660] 25,954,478] —26.2] 32,269,024] 42,398.046 
Butialo 5 ste 24,877,802) 30,945,571] —19.6] 65,154,701] 75,177,494 Utah—S. L. City| 10,725,509] 13,042,856] —17.8] 17,472,469] 20,123,194 
Elmira_...--- 506,263 793,783| —36.2 902,146 761,701  Calif—L.Beach.| 2,865,818] 4,608,951] —37.8] 6.619.641] 8,313,669 
Jamestown...- 487,009 680,524] —28.4 1,114,312 1,338,296 Los Angeles. _.|No longer will] report clearin/gs. 
New York__ -|3,501,456,210,3,697,529,285| —5.3'5,859,502,236]12386 763,626 Pasadena... _- 2,465,307| 3,675,301] —32.9]  5,027,905| 6,627,497 
Rochester.....| 5,262,609 '440,941| —29.3| | 10,037,403] 16,670,412 Sacramento..-| 6,612,410] 8,318,099] —20.5| 7,276,824| 6,983,986 
Syracuse... __- 3,141.071| 4,274,829] —26.5| 4,858,324] 6.753.360 San Diego..--| *2,000,000] 3,219,160] —37.9] 4,413,419] 5,957,250 
Conn.—Stamford| 2,871,083] 4,544,057] —36.8| 4,017,801] 4.818.788 San Francisco-| 95.085.549] 124,991,328] —23.9] 168.737,855| 251,872,202 
N.J.—Montelair- 1284 658,720] —12.8 744,862 674,831 San Jose. --..- 1,661,832] 2.184,159] —23.9] 2,941,346] 3.463.048 
Newark. _...- 17,984'682| 25,579,823] —29.7| 31,508,282] 40,913'578 Santa Barbara_ 937.647, 1.411.604] —33.6]  1.951,161| 2,467,345 
Northern N.J.| 36.711.458| 32,577,256] +12.7| 41,720,166] 83,332,427 Santa Monica- 775.150| 1,440,880] —46.2] 1.928.930] 2,098,578 
Stockton... - 1,281,772} 1,601,200] —19.9] 2,466,800] 2,492,800 
Total (12 cities)|3,600,410,811|3,812,652,684| —5.6|6,027,014,886|12624,686,701 
Total (14 cities)| 172,418,768] 229,751,021] —25.0| 300,854,582] 421,984,584 
Third Federal |Reserve Dist/rict—Philadjel phia Grand total (118 
Pa.—Altoona..-- 328,530 496,548] —33.8| 1,345,564] 1,460,546 cities)... .----|5,286,361,788|6,112,460,408| —13.5|9,335,685,571|17166,140,621 
Bethlehem_.--| 2,046,028] 3,056,876] —33.1| 3,668,734] 5,353,353 
Chester sg PE 300,688 72,826] —69.1 97 .636 541 Outside NewYork! 1,784,905,57812,414,931,123' —26.113,476,183,335 4,779,376,995 
bee 1,162,674 37422 431 —52.0 1.838, 153 2,344:702 
Philadelphia...| 268'000.000 000, —20.5 000, 627 000,000 
Reading... ._- 1.766.499] 2.395.355] —26.3| 2.781.569] 4,180,395 aa! Week Ended Oct. 20. 
Seranton_----- 2,359,189 3.108, 538 —%0 4,500,138 6.865.989 Clearings at— eo. 
Wilkes-Barre. - 1.590.029 1056, —33. 685, 3,228,315 ; : 
cidmerrseescni 928.497| 1.371.735] —32.3] 1,935,925]  2'069'393 1932. 1931. Dee 1930. 1929. 
N. ype Eee 2,179,000] 3,246,000] —32.9] 3,525,000] 5.849.513 
vom ll 84 b40 610} 100 $50 391 4s 7| 151 610 398] 166 b37 957 
sl Montreal - - - - --- , , , ° —15. ‘ ’ ‘ ’ 
Total (10 eities)| 280,661,134) 356,122,035] —21.2| 534,277,987) 659,306,747 | Montreal------- 85,160,494 05,717,704 —11.0 116/479.177 141,517,918 
—C Winnipeg - ------ 8, ‘ ‘ ¥ +3. ‘ ’ 
ec uaa k RG40T 000 aor 949 000 ge! 3,727,000] 4,997,000 Vancouver------ 13,535,001] 15,204,644] —11.0] 20,145,467| 25,877,905 
Canton.....-- ; ay b “pb! e ye Ottawa. .-.------ 4,411,294] 7,537,225) —41.5) 7,342,728] 8,450,134 
Cincinnati----| 40,629,122] 49,887,292] —18.6] 56,458,311] 77,195,893 | Quebec--------- RE Be Se 
Cleveland. _.- 63,796,068] 92,337,910] —30.9| 125,390,437] 158,650,109 _ Halifax--------- S.003,810) 2.001.087) +20-7| = 3.818, aoe’ 
Columbus. _--- 6,554,200 9,291,200] —29.5| 12,633,300} 17,182,300 Hamilton------- 4,118,414 4,871,896] —15.5 6,184,543 6,489,940 
Mansfield. _--- ©1,009;152} —1,284645| —21.4] 1,963,280] 2'349/287  Calgary-------- 7.006460, 7.008.200, 16a (fee, eee 
Youngstown b b b b b ape 1'306.435| 1880728] —27.7| 3's0n.632| 31992148 
ae h and Waele... scene 1,366 ,435 x —27. ; 232, 
Pa.—Pittsburgh -} 73,188,219] 113,577,040] —35.6| 172,453,029] 213,719,003 Victorla-------- 3'965'118 2,988; 320 ~— 981280 3,517,844 
eerie res ere. Edmonton. ----- 4'181.742| 4.794.067] —12.8| 5,272, ,205, 
Total (6 ane! 185,583,761| 269,327,087! —31.1] 372,625,357! 474,093,592 oe hae 5.735, asa] 4 519,365 +26.9 H 287,001 8,370,368 
ifth Federal |R Dist|rict—Richm|ond— Brandon - -.----- 10.206 6 d 
wiven-Hums's 0076373 455.276| 17.3 922,137} 1,114,422  Lethbridge------ 364,288 446,245) —18.4 43, 937,665 
Va.—Nortolk....| 2,385,905] _ 2,838,102] —15.9| 3,482,556] 4/211.908 | Saskatoon------} 1,857,588} 2,055,136) —9.6) 2.464.906) 4,180,385 
Richmond _...| 4.313.788] 37.114.835| —7.5| 48,930.954| 54°769'000 | Moose Jaw------ 788,254 aig er mt MR Sy 
$.C.—Charleston} 1.001.463] 1.948.162] —48.6] 2.567.901] 2.515.449 + Brantford...---- 714,678 863,848) —17.3 ees 4 oi'eet 811 
Md.—Baltimore.| 54,807,173] 65,975,089] —16.9] 86,692,423) 104,583,563 Fort William. - - pr nage iereoes — aes oay'irel «6 asi eas 
D.C.—Washing'n} 17,554,401] 20,780,506] —15.5) 22,723,299| | 26.767.927 New Westminster 267 205 337545 —20's 396,061 700,000 
g + at Peterborough. - -- 702 —8s. 5, . ¢ 
Total (6 cities).| 110,439,103] 129,111,970] —14.5] 168,319,270} 193,962,269 Peterborough. - -- 562.071 aio. 525 314 ; 866,707 1;100,731 
Sixth Federal ‘Reserve Dist|rict— Atlant|a— Kitchener 929,346 0 it Wy , : 
Tenn —Knoxviliel  2.382.655|  4,430,545| —46.2| 2,101,882] 2,650,769 Windsor.--.----] 2,010,833] 3,015,080) —33.3 tk ge ba | 
Nashville.-..-| 9.735.812] 10.795.843] —10.0] 21,263,902] 25.117.122 Prince Albert -- -- 326.672 372.058] —12.2 92. , 966-881 
Ga.—Atianta_.--] 28,600,000] 35,900,000] —20.3] 46,077,338] 72,729,587 | Moncton---.--- eR rs ir ee ry i 
Augusta... -- 893.605} 1,371,801] —34.9] 2,005,063) —3,672'339 - Kingston------- 506,833 eee tee ee ear 573'678 
Macon... -.-- 473,415 662,065] —28.5| 1,379,893] 2,219,946 Chatham-----~- 396.019 488.087] —19.0 647,837 932,479 
Fla.—Jack’nville.| 8,081,276] 9,443,980] —14.4] 10,981,900] 12°665.036 Sarnia_--------- 396.019 ey ns lee oy 1,038'827 
Ala.—Birming’m.| 9.349.437] 12,896.944| —27.5| 18. 893. 612 30,168'136  Sudbury-------- 434,069 06,287) —38.5} 1,038,537) _—_.------- 
‘ c 945 iil 
waieindess,. 1.040.000 1'346;000 7 2'120;000 2'364,000 Total (32 cities)! 283,287,272! 318,289,809! —11.0' 416,085,758! 525,921,719 
Vicksburg. _.-- 112,038 150,000] —25.3 154,012 272.733 y 
“ , o7 _ . aa No longerreports weekly clearings. b Clearing house not functioning at present. 
La.—New Orleans} 27,591,553] 37,684,610] —26.8| 43,798,547] 65,112,564 —__ & Nolonaesnepales Maealy Kian (a Figures smaller due to merser of two 
. ; . ' ‘ ‘ . est banks. e Due to merger of two sng 8, t ure represen 
Total (11 cities) 89,060,390) 115,927,004) —23.2| 150,840,984] 219,514,323 pA of checks between fewer institutions. Only one bank open. No elear- 

















jog fieures available. 


* Estimated. 
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THE CURB EXCHANGE. 


Dealings on the Curb Exchange have been extremely 
quiet this wcek and entirely without noteworthy feature. 
Prices have been irregular and during the fore part of the 
week moved upward and downward within a narrow range, 
though the tendency, on the whole, was downward until 
Thursday when the buying increased and some of the more 
volatile stocks moved to higher levels. Some pressure 
was apparent, particularly in the public utilities preferred 
stocks, but the losses were usually fractional. On Satur- 
day, trading was somewhat restricted by the limited offer- 
ings, but the undertone was firm throughout the session. 
Publie utilities were generally off and below the preceding 
close, but there was a modest rally in the final hour that 
carried a few stocks like Electric Bond & Share to slightly 
higher levels. Singer Mfg. Co. was off 11% points and 
Ford of Canada A was down to 7. New York Telephone 
pref., United Light & Power and a few others were off 
from fractions to a point. Movements of the eurb market 
were generally downward on Monday though the changes, 
as a rule, were within narrow limits. Pivotal issues moved 
backward and forward without definite trend, though the 
trading was dull and the turnover small. Public utilities 
were weak and drifted quietly toward lower levels. Electric 
Bond & Share was off a point at its low for the day and 
fractional declines were recorded in American Gas, Deere 
& Co., Brazilian Traction and Swift & Co. Only a few 
industrials were active and most of these moved downward. 

The curb list again drifted downward on Tuesday as re- 
newed selling pressure against some of the preferred stocks 
forced them to lower levels. Shares like Continental Gas 
prior pref., Illinois Power and Electric Bond & Share were 
all off on the day, while most of the oil stocks were at a 
standstill. Losses were the rule in nearly every curb market 
group on Wednesday. Pressure was again apparent among 
the public utility shares, one of the most conspicuous features 
being the drop of Interstate Power 6% pref., which showed 
a net loss of 16 points at the close. Many of the industrial 
stocks were also down; Western Aircraft, for instance, was 
down 3% points, Aluminum Co. of America and Swift 
International were off about a point at one time, though 
some of the loss was canceled before the close. Oil shares 
were quiet and generally off about a point. The undertone 
of the curb market was notic2ably stronger on Thursday, 
most of the leaders displaying a decidedly higher trend. 
Aluminum Co. of America was one of the outstanding strong 
stocks and showed a gain of 3 points at its top for the day, 
though it lost mest of its advance before the close. Fisk 
Rubber pref. was also in demand and moved up over a 
point, while fractional improvement was recorded by 
stocks like Deere and United Shoe Machinery. Leading 
utilities like Electric Bond & Share moved briskly forward 
and numerous substantial gains were recorded in this group. 
Oil shares continued dull and attracted very little buying 
interest. Gulf Oil of Pennsylvania, which attracted some 
speculative attention during the preceding session, added 
a fraction to its previous gain and Standard Oil of Indiana 
was slightly higher on the day. 

Dealings on the curb market continued quiet on Friday, 
though the trend was decidedly upward. Public utility 
preferred stocks led the upward swing and recorded some 
excellent gains. Columbia Gas & Electric pref. moved up 
about 3% points to 89, Electric Bond & Share advanced a 
point, and substantial advances were scored by Utility Power 
& Light and Cities Service. Industrials and speci lties were 
mixed, but the close showed substantial gains registered by 
many pivotal stocks. The changes for the week were fairly 
well balanced, those closing on the side of the advance in- 
cluding Aluminum Co. of America 504% to 53, American Gas 
& Electric 271% to 28, American Superpower 45% to 5, Asso- 
ciated Gas & Electric A 2% to 254, Atlas Corporation 634 
to 6%, Central States Electric 234 to 21%, Cities Service 31% 
to 34%, Commonwealth Edison 72% to 733%, Cord Corpora- 
tion 41% to 45%, Creole Petroleum 2% to 25%, Electric Bond 
& Share 23 to 2514, Gray Telephone Pay Stations 21\% to 
2314, Gulf Oil of Pennsylvania 283% to 3014, Standard Oil of 
Indiana 22 to 23, and United Light & Power A 4% to 5%. 
Among the stocks showing declines for the week were Amer- 
ican Beverage 53% to 434, American Light & Traction 17% 
to 1634, Brazil Traction & Light 834 to 8, Consolidated Gas 
of Baltimore 65 to 63, International Petroleum 10 to 9%, 
New Jersey Zine 32 to 3134, New York Telephone pref. 
114% to 1134, Niagara Hudson Power 14% to 144, Parker 
Rust Proof 2534 to 25%, Singer Mfg. Company 99 to 98, 
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Swift & Company 8% to 734, United Shoe Machinery 35 to 
341% and Utility Power 2% to 2. 

A complete reeord of Curb Exchange transactions for the 
week will be found on page 2970. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHAN 





















































Stocks Bonds (Par Value). 
Week Ended (Number 
Oct. 28 1932. of Foren Fordgn 
Shares) Domestic. \Government.| Corporate. Total. 

se, PEE 47.700} $1.227.000 $75 000} $108.000} $1,410,000 
MEGREEE. div ccotsane 117.675] 2.355 000 97.000 93.000} 2,545,000 
SOG bawecsnadé 111,990] 3.390 000 75 000 113.000} 3.578.000 
Wednesday.-.---.--- 115.815] 2.886 000 89 000 156 000} 3.131.000 
ol ee 107,380} 2.946.000 86 000 145 000} 3.177.000 
i wie ana bebe 105,395} 2.821.000 73.000 133.000} 3,027,000 

ee 605.955 $15 625 000 £495 000' $748 .000'S16.868.000 

Week Ended Oct. 28. Jan. 1 to Oct. 28 
New York Curb 
Exchange 1932. 1931. 1932. | 1931. 
Stocks—No. of shares_ 605,955 1,241,653 49,077,323 94,526,766 
Bonds. 

CO eee $15,625.000} $13,617,000} $722.515.100 $768,254. 
Foreign Government -_- 495.000 659 000 26,786 .000 25,682,000 
Foreign Corporate- --- 748,000 945.000 51.740.000 34,029,000 

ee $16,868.000' $15.221 000 $801,041, 100! $827 ,965,000 

See 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 12 1932: ican 


The Bank of England gold reserve against notes amounted to £139,- 
421,534 on the 5th inst., as compared with £139,421,213 on the previous 
Wednesday. 

Since the French exchange now stands at a premium over the dollar, the 
gold price has been fixed on franc parity and the bulk of the offerings in 
the open market have been taken for France. Considerable purchases have, 
however, also been made for a destination not disclosed. 

To-day the amount on offer included about £32.000, representing part 
of the latest delivery of gold salved from the SS. Egypt. 

Quotations during the week: 


Per Ounce Equivalent Value of 

1198" 5a 44 OTA. 
Othe. Biavencavivewuaanetates . 5d. 7d. 
TE. RS EA ES a Ta TEE 119s. 6d. 14s. 2.6d. 
a See ees See Y 119s. 8d. 14s. 2.4d. 
EES aE A Re SORES 119s. 7d. 14s. 2.5d. 
Ge. ciieweouten stmcucces 119s. 6d. 14s. 2.6d. 
CE  . idesustoecdmaocswe 119s. 9d. 14s. 2.3d. 
Ce See 119s. 6.8d. 14s. 2.5d 





Imports. 

British South Africa - --- CE B06 OIE PROG i eons nnew £2 ,069,692 
Ditties PRGA. o.2c nc cncce Ss Sf eee es ,300 
ee i.e Ta 82,900 Netherlands......-.----- ,900 
Straits Settlements and cel am as 15,055 
Dependencies. - ------ 35,476 Switzerland__.--.------ ,000 
ES SES 29.900 Germany......---.---- ,800 

Anglo-Egyptian Sudan-- 15,050 

Other countries_........ 2.221 
£2,255,178 £2,254,847 


The Transvaal gold output for September 1932 amounted to 961,501 
fine ounces as compared with 991,322 fine ounces for August 1932, during 
which month a new high record for the monthly production was established. 
The output for September 1931 was 916.024 fine ounces. 

Exports of gold from Bombay last week were again on a large scale, 
amounting to over £1,300,000. The SS. Viceroy of India carries £423,000 
consigned to London and £22,000 to Holland; the SS. Elysia has £25,000 
consigned to this country, and the SS. President Van Buren £896,000 to 
New York. 

Salvage operations on the SS. Egypt have been hampered by unfavor- 
able weather, nevertheless the SS. Artiglio has landed at Plymouth a further 
quantity of gold and silver to the value of about £70,000. This is the fifth 
consignment salved from the SS. Egypt. which has reached this country, 
and the total value _of the gold and silver already recovered is about £700,000 


SILVER. 

The week under review opened with a fall of 3-16d. in both the cash and 
two months’ quotations, prices on the 6th inst. being fixed at 17 11-16d. 
and 17%d., respectively: since, quiet conditions have prevailed and move- 
ments in prices have been negligible. Business has been fairly general. 
China and America have worked both ways and moderate amounts have 
been offered by the Continent. ‘The Indian bazaars have not been active, 
but there has been a little reselling from this quarter. 

There seems no factor pointing to any important movement in the 
immediate future. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 3d inst. to mid-day on the 10th inst.: 


Imports. Exports 
Dees 8 fees DO Oe De Co cciccGuncuuee £46,550 
a, ee eee ct Be. eee 10,086 
EEE PE 8.400 British Indie.........-- 5,440 
a BRR) ae oP SE. oo wv ew cocecuus 75 
French Somaliland ----- 14 “REO eee ae 2 
; "SSL a 14,577 French Possessions in 
6p eae 5,11 OS ON Re a j 
British West Africa - -- -- 5.324 Other countries... ..-.-- “@ 2,766 
I on ame 4,800 
Other countries__...-_-- 8,362 
£155,365 £68 ,874 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver Oz. Std. (Cents per Ounce .999 Fine. 

Cash Deliv. 2 Mos.’ Deliv. 
Oct. 6...1711-16d. 17%d. ne 1% 
Oct. 7 _..17 11-16d. 17 4d. Wee aac wu mee nial 27 9-16 
Oct. 8...17%d. i 2) Se een Sepeeenaee: 27% 
Oct. 10_._.17%4d. 17 kd. i OSS ee pers mee 27% 
Oct. 11__.17 11-16d. > Me, $0.5 cemeescenncmane, 27 % 
Oct. 12__.17%d. Ur, I, gee ie 27% 
Average.--17.718d.  17.802d. 


The highest rate of exchange on New York recorded during the period 
from the 6th instant to the 12th instant was $3.46 and the lowest $3.44. 








Volume 135 
Indian}CurrencyjReturns. 

(In Lacs of Rupees)— Oct. 7. Sept. 30. Sept. 22. 
Sera ee a re 17,540 17,577 17,553 
Silver coin and bullion in India__...._.-__- 11,491 11,529 11,507 
Gold coin and bullion in India___.......---- 1,134 1,134 1,123 
Securities (Indian Government)_____._.--_- 4,915 4,914 4,923 


The stocks in Shanghai on the 8th instant consisted of about 120,900,000 
ounces in sycee, 237,500.000 dollars and 3.760 silver bars, as com ared 
with about 118,800,000 ounces in sycee, 240,000,000 dollars and 3,780 
silver bars on the Ist instant. 


We have also received this week the cireular written under 
date of Oct. 19 1932: preg 


The Bank of England gold reserve against notes amounted to £139,- 
422.094 on the 12th instant, as compared with £139,421,534 on the previous 
Wednesday. 

Substantial amounts of gold have been offered in the open market and 
most of the available supplies have been secured for a destination not 
disclosed. Higher prices have been quoted in consequence of the weakness 
of sterling and to-day’s quotation of 122s. 2d. per fine ounce is the highest 
since Jan. 6th last. 

Quotations during the week: 


Per Fine Equivalent Vaiue of 
Ounce £ Sterling. 
Ce Os Kae eh se eee 119s. 4 4s. 2.3d. 
SRS OS a TN Alaa? a aa 119s. 9d. 14s. 2.3d. 
SS FEES Se ae 119s. 10d. 14s. 2.1d. 
.. & > Soe ee Se eae 119s. 10d. 14s. 2.1d. 
kt ERSTE ES eee ae a» 14s. 1.9d. 
FG SS ee Se ee ee 122s. 13s. 10.94. 
TESS Se Ay Eee 120s. 3 a. 14s. 1.6d. 


The foliowing were the United Kingdom imports and exports of gold 
registered from mid-day on the 10th instant to mid-day on the 17th inst.: 


Imports. Exports. 

British South Africa sega © Si AGG B0e. Bremee. .. o4-2-4~.cese 
— _ ee bE 631,177 Netherlands 52 
ESS a a 99.997 Switzerland : 
An D eccdaa Sudan __ 59.841 Other countries_________ 5,594 
BE | do bnew oss 49,109 
New Zealand__________-_ 26,410 
Straits Settlements and 

Dependencies ______ _- 26,944 
Other countries _________ 11,257 

£2,395,341 £1,732,215 


About £515,000 of gold was shipped from Bombay last week. The 

s. eo “Mantua” has £428, 000 and £44,000 consigned to London and Holland 
tively, and the S. Ss. “City of Cairo” £43,000 consigned to London. 

etails of the United Kingdom imports and exports of gold for the month 

of September last are set out below. They reveal an excess of imports over 

exports of £1,144,517, which ro ag the total such excess for the nine months 


ended Sept. 30, to £22 ,038 ,08 
Imports. Exporis. 

TR id: he oii. ct ded ct do so. €876.400 03 ,696 

ae, Ree ae ae ae ee ee ae 4,591 5 | 
NE Ho 5 abd i hen cates ok ow wh bw kam 1,719 7,778,477 
SER SRR INE aE RY FS RET? SS ee Fe ole pe ; 221,985 
I tel. da cbt an wml ea dee wkemtabe~ o 5,190 4,114 
SSE ER Rae OPS a eee os oY Ee 26,491 
OS BSS ere or Yee Ce eee TTA 45,931 
red de PT aS re RA RR ae es te 57 388 2,130 
d Exyptian RPE PT Eee ee eae; 4. eee 
. ROE piel SS ae pat eee Bae hee 124,749 rim 
ss gel al han Egan it Sela tal Anil aa as he 1,972,542 
2S OE Sg ie eae? Tae to eee if Tees) soo 
SES he RAE tek eee ee ee Eig wee 
Union of South-Africa and South-West Afri 

SSS aang san EY een ee See: — “onus 

a a ee at 

es Steer se . Se een le eek pee ecb oaeK DS geil EA Sept 
ES ee See ee Pr ee ee SF rr eee 
Straits Settlements and Dependencies_______--_-- i oe 
ee ie So ae Sete Oe oe ae Se 
OS Res Li A ee 2k 17,815 eis 
Salved from 8.8. “Egypt Sah th ciety Scryer: yap .  o | es 
EER RS TM TOE he CORE 69.621 4.900 





£12,123,893 £10,979 ,366 
SILVER. 

Until to day, the market had continued wey quiet, with only small daily 
variations in prices. Moderate sales from the Continent were offset by 
China buying, whilst America also gave some support. The Indian Bazaars 
have not been active, but have carried forward contracts falling due. 

To-day, firmer advices from C hina, following the appreciation of the 
dollar, were followed by buying orders from that quarter and prices rose 
Wd. for cash and 3-16d. for two months, being quoted at 17% and 18d. for 
the respective deliveries. 

In view of the factor responsible for the rise the market is somewhat 
uncertain and may continue to be influenced by movements of the dollar- 
sterling exchange. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 10th instant to mid-day on the 17th inst.: 





Exports. Exports. 
CNS i 5 obs £30,930 Czecho-Slovakia----_------ £50,900 
SERRE pep aioe eet a ee OU, eee 109,839 
British 1} | SEG eso. aa Cn NG. nos cbc aaewesal 23,275 
os ee a i Be .  )* “ales 22,325 
British - wt eee one « i ~  -Styb~ <li pageant 3,000 
New Zealand___.........-. 1,602 Zanzibar and Pemba_- ----- 2,000 
Other countries _ _- (ey "| ner Ronse qari 1,722 
Other countries._......... 7.667 
‘£57, 37 3 ‘£2: 20,728 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver ver Oz., Standard. (Cents per Ounce, .999 Fine) 
Cash Deliv. 2 Mos. pe. 

Se) Pays 17 13-16d. 17%d lS SRP eS eee a Holiday 

Re Y See cy ch-aee. Se ceed tee Te... ces cee 27% 

J 9) See 17 11-16d. 17 13-16d.jOct. 14....-.... oe Nz ee 27% 
a: es 17 11-16d. 17%d. EL a ee Py 27 f1- 16 

"3S ee 17 344. v@ 3 2. Sy eee ee 27% 

3) ee 177 18d. ee: Soe oe aoe ae ae i 

Average _-_-__- ¥ § 750d. 17.844d. | 


The highest rate of exchange on New York recorded during the parted 
from the 13th instant to the 19th instant was $3.44 %*4 and the lowest $3.3 

The stocks in Shanghai on the 15th instant consisted of about 120,900, 000 
ounces in sycee, 237.500,000 dollars and 3.740 silver bars, as compared 
with about 120,900,000 ounces in sycee, 237,500,000 dollars and 3.760 
silver bars on the Sth instant. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frit., 

Oct. 22. Oct. 24. bg 25. Oct. 26. Od. 27 Oct. 28. 
Silver, Sy oz_.. 17 11-16d. 18d. 18d. 17% 4d. 18%d 17 15-16d. 
Gold, p. fine 0z121s.11 4d. re. AS 56G. _ 46066. 1248.3d. 1258.8d. 125s.8d. 
gaaeae 2%% 76% 76% 76% 76% 
British 5% ---- es 101% 101% 9944 99% 99% 
British 44% %-- id ce 102% 102% 99% 99% 99% 
French Rentes 
{in Paris)3% fr. eee 79.96 81.70 98.70 81.40 81.00 
French War L’n 
in Paris)5%fr -...- 98.20 99.30 81.10 98.50 98.40 


The price of silverin New York on the same days has been? 


Silver in N. Y., 


per oz. (cts.) 27 27% 26% 26% 26% 26 34 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as pegeeyet by cable each day of the past week have been 
as follows: 


Oct. 22 Oct.24 Oct.25 Oct.26 Oct.27 Oct. 28 

1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of F-ance___............ 10,900 11,200 11,100 11,200 11,100 
Banque de Paris et Pays Bas... - 1,340 1,390 1,370 1,370 1,360 
Banque d’Union crannies 370 369 369 369 Loew 
y ‘ 345 352 346 349 350 
15,010 15,040 15,050 15,110 peaks 
1,958 1,980 1,958 1,985 ay 
1,890 1,960 1,910 1,910 1,920 
665 660 663 654 Saas 
421 420 421 416 — 
1,070 1,090 1,100 1,080 1,100 


180 190 190 190 180 





-<-<-- 


Credit Commercial de France-.- 634 634 634 639 Jn a oct 
Credit Foncier de France_..._. 4,390 4,520 4,520 4,490 4,450 
Credit Lyonnais._..........__ 1,840 1,930 1,900 1,930 1,900 
Distribution d’Electricite la Par 1,920 2,010 1,960 1,980 1,980 
Eaux Lyonnais .....-........ 2,050 2,080 2,050 2,080 2, ‘070 
Energie Electrique du Nord -._- 613 615 612 612 a 
Energie Electrique du Littoral _. 930 935 930 935 ae 
French Line. ................-. 60 62 64 60 
Galeries Lafayette_..........- 88 87 89 89 89 
SRE NN. os cnc wacsucnee’ HOLI- sane 760 770 760 760 
Ns oo cddecdicswnnws DAY 430 440 430 4 
"| & - | eee 700 720 720 720 720 
Mines de Courrteres..........- 350 350 350 350 350 
Mines des Lens............._. 430 440 440 440 430 
, Pc: aaa 1,440 1,470 1,450 1,420 1,420 
fo) eee ae 980 985 983 965 — 
1,060 1,080 1,080 1,070 poe 
98 97 100 98 hie 
1,100 1,140 1,100 1,114 ane 
SERRE SAE I 79.90 81.70 81.10 81.40 81.00 
Rentes 56% 1920_..........._- 117.70 119.70 118.60 119.00 118.50 
Rentes 4% 1917_.....--..-... 93.90 95. 94.90 94.70 94.30 
Rentes 6% 1915.-....--..-.-.. 20 99.30 98.70 98.40 98.40 
Rentes 6% 1920....---.-..--. 99.60 100.50 99.60 99.60 99.70 
Royal Dutch.--...-........-. 1,380 1, 1,390 1,400 1,400 
Saint Cobain C. & C_.......-- 1,480 1,485 1,480 1,435 MEA 
Schneider & Cle_............-. 1,110 yee 1,115 1,086 s+ 
Societe Andre Citroen.-....... 430 420 420 420 
Societe Francaise Ford. --...-.- 101 99 101 101 102 
Societe Generale Foncilere - - - ..- 178 182 181 179 178 
Societe Lyonnalse..........-.-. 2,050 2,060 2,050 2,065 awe 
Societe Marseillaise........._. 610 610 610 610 no alae 
his vadekeaskebonsinakeece 14,900 15,300 15,100 15,100 15,200 
Tubize ——— ae pref....- 130 133 133 13 pe aap 
Union d’Electricite .......-..- 750 760 760 750 750 
Union des mag sicbunnanbdede 200 200 200 200 
WED. « co cecscdiecdcian 66 66 67 68 ot ie de 








THE BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18 1931. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 


Ott. Od. Ot. Oa. O88. Ot. 
22. 24. 25. 26. 27. 28. 
Per Cent of Par-———_—- 


MONIES CTA 90) 5 oho io bac edkecsicsuce 125 = 126 126 127 


Berliner Handels- Gaenae, 0% SOM 90 89 89 89 
Commerz-und Privat-Bank, A.G__------- 53 53 53 53 53 
Deutsche Bank und Saeeatite iantiseciads. 75 75 75 75 75 
OS ee ee ee 62 62 62 62 62 
Allgemeine Elektrizitaets- Ges. (A.E.G.)-_-_- 31 31 31 32 32 
| og REE ae 67 66 67 69 70 
Siemens & Halske oy ep ERASE S A e 1138 112 112 114 ~= 116 
I. G. Fardenindustrie (7%)-.-.----------- Holi 93 93 93 95 95 
a 4 Pe eee day. 161 161 161 161 160 
Rheinische Braunkohle (10%)--.-.-------- 161 160 158 oe 164 
Deutsche Erdoél (4%)-----.------------ 70 70 70 71 72 
Dieemesmane TOGO. ..o <<< cccccecccoce 49 48 49 50 52 
SoCo e rape one ye 16 16 16 16 16 
Wards German Td09G. . 2 << ec ccccccccccce 16 16 16 16 17 
NN I I eneneuan 89 87 87 89 89 
Berliner Kraft u. Licht Oe wiwisiwites 113 lll 112 113 1138 
Hamburg. Elektr.-Werke (814%)--------- 96 95 95 95 95 
Reichsbahn (German Raltearey fat (7%)- “ re ws 88 89 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of 
October 28 1932. 





Bid | Ask Bid | Ask 

Anhalt 7s to 1946--------- 37 41 ||Kohbolyt 6s, 1943.-..---- 41 44 
Argentine 5%, 1945, $100- Land M Bk, Warsaw 8s,'41| 5212} 6%lz2 
OSE EES eee 56 60 |\Leipzig O'land Pi 6s, '46) 5112) 5412 
Antioquia 8%, 1946------ $22 25 |\Leipzig Trade Fair 7s, 1953) 3712} 3812 

Bank of Colombia, 7%, °47| 2112} 2312|;|Luneberg Power, Light & 

Bank of Colombia, 7%, '48| 2112} 23i2!| Water 7%, 1948-.------ 41 45 

Bavaria 6 48 to 1945- - --- - 47 49 ||Mannheim & Palat 7s, 1941} 49 53 

Bavarian —a Cons. Munich 7s to 1945--.-.----- 48 51 

Cit. 7% to 1046. ..--.-- 35 39 ||Munic Bk, Hessen, 78 to'45| 34 39 


Bogota (Colombia) 6%, °47| /15 18 ||Municipal Gas & Elec Corp 


Bolivia 6%, 1940. ------ S4 ook Recklinghausen, 78, 1947| 42 45 
Brandenburg Elec. 6s, 1953 5212} 54 ||Nassau Landbank 6s, '38) 55 5812 
Brasil Funding 6%, "31-51 3112} 34 ||Nat Central] Savings Bk of 
British Hungarian Bank Hungary 78, 1962-..-.-| /3812} 40l2 
ee {311g} 33 ||National Hungarian & Ind. 
Brown Coal Ind, Corp Mtge. 7%, 1948..------ {2819} 29%, 
Rae a 635g] 555s||Nicaragua, 5%, 1953_...- 15 25 
Oberptalz Elec 7%, 1946--| 45 48 


Cali (Colombia) 7%, 1947 S7 10 
Callao (Peru) 744%, 1944.) 8 10 


Oldenburg-Free State 7% 
/ i S ee eee 33 36 


Ceara (Brazil) 8%, 1947- f{2\2| ....||Pomerania Elec 6%, 1953.| 4112 Ig 

City Savings Bank, Buda Porto Alegre 7%, 1968---.| [612 1g 
Oe, Th, tOlece<ecosnns {29 31 ||Protestant Chureh (Ger 

Dortmund Mun. Util 68,’48} 32 35 many) 78, 1946-.----.-- 37 40 

Duisberg 7% to 1945---.-- 33 3; ||Prov Bk Westphalia 68, °32) 55 & 

Dusseldorf 7s to 1945. - - -- 35 39 ||Rhine Westph Elec 7s, 1936) 5412} 66 


Fast Prussian Pr. 68, 1953_| 41!2| 4312||Rom Cath Church 6 \s, ‘'46| 61 63 


European Mortgage & In R C Church Welfare 7s, '46| 4012] 4312 

vestment 74s, 1966-.-.| [37 38 . 
French Govt. 5%s, 1937..| 104 106 ||Saarbruecken “ = 6s,'47| 65 73 
French Nat. Mall SS. 68,"52| 10414) 106 ||Salvador 7%, 1957---.---.- fi4 16 
Frankfurt 7s to 1945- ---- 35 39 ||Santa ah Bang 7 Brasil) 

German Atl. Cable 7s, 1945) 53 BOtel| DE, BG ccvacdecesnss f4le 5le 
German Building & Land Santander (Colom) ~ 1948) /1lig} 131, 
bank 6 448%. 1948------ 41 43 |\Sao Paulo (Brazil) 6s, 1947 £8 10 

Haiti 6% 1953... -... €0 70 ||Saxon Public Works 5% '32| £65 7 


0 
56!2||Saxon State Mtge 6s, 1947 5d5le] 57\2 
Hanover Harz Water Wks. Siem & Halske deb 68, 2930) 305 | 335 

6%, 1957 381o||South Amer Rys 6%, 10933 45 47 
Housting & Real Imp 7s,'46| 49 51 


Hamb-Am Line 6 4s to ‘40 




















Stettin Pub Util 7s, 1946_. 47 49 
Hungarian Cent Mut 78,°37| /31!2} 33 ||Tucuman City 7s, 1951...) 12 15 
Hungarian Discount & Ex- Vamma Water 5 \s, 1957-. Tee Saco 
change Bank 7s, 1963_..| 2414) 2%'4||Vesten Flee Ry 7s, 1947_--| 31 
Hungarian Ital Bk 7s. °32| f73!2| 7712||Wurtenbere 7s to 1945._..1 45 48 





f Fiat prices 
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Public Debt of the United States—Complete Return 


Showing Net Debt as of Aug. 31 1932. 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Aug. 31 1932, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 


comparison with the same date in 1931: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Aug. 31 1932. Aug. 31 1931. 




















3 3 
Balance end of month by dally statements, &c-.---- 338,731,250 133,791,198 
Add or Deduct—¥Excess of deficiency of receipts over 
or under disbursements on belated items- -------- —2,153,288 — 4,948,134 
336,577,962 128 ,843,064 
Deduct outstanding obligations: 
Matured interest obligations. ....-------------- 24,949,603 23,110,279 
Disbursing officers’ checks...------------------ 83,076,227 99,341,763 
Discount secured on War Savings Certificates - - -- 4,360,050 4,683,930 
Settlement on warrant checks-.---------------- 2,173,149 3,824,190 
DP ackdanabebaetaduavewaeéebonaecveseaned 114,559,029 130,960,162 
Balance, deficit (—) or surplus (+).------------- +1,222,018,933 —2,117,098 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Aug. 31 1932. Aug. 31 1931. 
Ttlle of Loan— Payable. & 3 
EE EE DD ivennndedacnenedews cesnsia Q.-J. 599,724,050 599,724,050 
SOG SE wpdkedswi ander webhesonmel Q.-F. 48,954,180 48,954,180 
Oe SPs scien aadinencsusnuwcennes Q.-F. 25,947,400 25,947,400 
OS ES ee ree Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947_--.--.-------- Q.-J. 28 ,894,500 28,894,500 
Certificates of indebtedness. -.--.....-.-------- J.-S. 2,656,252,050 1,883,177,500 
3s First Liberty Loan, 1932- a J.-J. 1,392,228,350 1,392, ‘239,350 
4s First Liberty Loan, converted 1932-1947__-..J.-D. , ,450 5,003,950 
4s First Liberty Loan, converted 1932-1947..J.-D. 532,491,150 532.792.850 
4s First Liberty Loan, 2d conv., 1932-1947...J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938....--. A.-O. 6,268,100,450 6,268,218,45J) 
4s Treasury bonds of 1947-1952_..-.....-------- 3,300 8,983,300 
4s Treasury bonds of 1944-1954_....----.-.-------- 1,036,834,500 1,036 ,834,500 
3%s Treasury bonds of 1946-1956_......--------.-- 489,087,100 ,087 ,100 
3% Treasury bonds of 1943-1947_......---------- 454,135,200 493,037,750 
3%s Treasury bonds of 1940-1943_....---.-------- 352,994,450 359,042,950 
3%s Treasury bonds of 1941-1943_......-.-------- 544,917,050 594,230,050 
3%s Treasury bonds of 1946-1949_..-.-...-------- 821,403,000 821,406,000 
3s Treasury bonds of 1951-1955_..-.-.-.--.--.------ SOG 451.208 - Mehewnse+- 
24s Postal Savings bonds--...........--..---.---- 43,453,360 27,207 ,900 
SE BE, bette ncibbnavdiacnkesencencszer 2,196,987,200 644,182,950 
Treasury bills, series maturing Sept. 28 1932...--.-- 6100,466,000 = -.-.-.---- 
Treasury bills, series matured Oct. 11 1932_...---- CIE STEED |. soGbewsse- 
Treasury bills, series maturing Oct. 19 1932..__--- CIE SER SGO © ewcescosa-s 
Treasury bills, series maturing Oct. 26 1932....-.-- GRAIL AEe .. savecsnces 
Treasury bills, series maturing Nov. 9 1932... .-.--- Ga ee | Seeddsecna 
Treasury bills, series maturing Nov. 16 1932_...--- CRIES . . aneacepes- 
Treasury bills, series maturing Nov. 23 1932_..-.--- 62,050,000 == scanesee-- 
Treasury bills, series maturing Nov. 30 1932_.-.-.--- 100,500,000 Ss -_-------.- 
Treasury bills, series maturing Sept.30 1931_....-. ---------- c50,026 ,000 
Treasury bills, series maturing Sept.30 1931__...-.  ---------- c50,050,000 
Treasury bills, series maturing Oct. 15 1931.....-. ---------- 51,200,000 
Treasury bills, series maturing Oct. 26 1931._..... ---------- c51,806 ,000 
Treasury bills, series maturing Nov. 21931_....-. ------.--- c59,850,000 
Treasury bills, series maturing Nov. 9 1931.....-. ---------- c60,005 ,000 
Treasury bills, series maturing Nov. 16 1931_....-. ---------- c60,280, 
Treasury bills, series maturing Nov. 23 1931_.....-. ---------. 60,001,000 
Treasury bills, series maturing Nov. 30 1931_.....-.  ---------- c80,019,000 
Aggregate of interest-bearing debt.........---- --19,758,170,390 16,585,493 ,880 
Bearing no interest ,784,007 30 ,812,4 
Matured, interest ceased 47,224,190 47,473,840 
WE seca nkncshdeuthaduddmemanabawames a20,067,178,587 


+ 222,018,933 


16,863,780,17> 
—2 098 





PR Ge adicncecenennpetannbatansbececcacnd b19,845,159,654 16,865,897 ,276 


a Total gross debt Aug. 31 1932 on the basis of daily Treasury statements was 
$20, 067,179,521.13 and the net amount of public debt redemptions and receipts 


in transit, &c., was $934.25. 


b No reduction is made on account of obligations of Foreign Governments or 


other investments. 
c Maturity value. 
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Los Angeles Stock i el of transactions 
at the Los Angeles Stock Exchange, Oct. 22 to Oct. 28, 


both inelusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 
Bolsa Chica Oil A_____- 10 2 1% 2 400 1 Apr 54% Sept 
Broadway Dept St pf-_- 100 cae 45 45 7 M july 4 Jan 
Byron Jackson....__.-_. 1% 1% 100 % June 2 Mar 
Chrysler Corp. ......... a 13% 13% 200 6 May! 20% Sept 
Citizens Nat Bank----__ 30 a 44 44 50} 35 June} 55 Jan 
Claude Neon E! Products * 6% 7 300 3% June} 10% Mar 
og eee ee 6% 6 300 64% Oct 6% Oct 
Douglas Aircraft Inc. ___- ., Seay 12 12 100 54% June} 18% Sept 
Globe Grain & Millcom_25]______ 7% 7% 100 7% July 9% Feb 
Goodyear T & Rubb pf_100|______ 35 35 4) 21 July} 57% Mar 
Hal Roach Studios 8% pf25 4% 4% 4% 200 3 May 5 Sept 
Hancock Oilcom A______*|______ 8 8 300 4% May| 10% Sept 
Internat Re-insur Corp_ io ies hte 8 8 200 8 July| 25 Mar 
Los Angeles Gas & El pfl00|______ 91% 92 102| 66 Mar) 100 Jan 
Los Angeles Invest Co__10|______ 2% 2% 200 2% Oct 7 Feb 
eorengs Crnarentes rset 13% 18% 13% 45; 10 June} 115 Jan 

nce Corp com10}_____. 
Pacific Gas & Elec 6% ° = me on ? re 

Spa tae 25) 2414] 24% 241% 200} 20 May! 26 Jan 
Pacific Mut Life Ins____10} 28 28 29 550| 25 May; 39 Mar 
Pacific Pub Serv Ist pref .*|_.____ 8% 8% 100 5% June} 13 Mar 
Pacific Western Oil Corp.*}______ 5 5 200 3 June 8 Sept 
eee rate Ltd__10 1% 1 1% 300 % Jan 1% Aug 

chfield O ocom.....* 4 , 

Secur First Natl Bank ' * es 200 4 June} 1% July 

o eS 25} 50% 50 50% 500} 36 June} 65 Mar 
So Calif Edison Ltdcom.25| 25%] 25 25% 1,000 1634 June} 32% Feb 
So Calif Edison Orig Pfd_25| 38% 38% 39% 210; 31 June} 43 Jan 

1% Seer 25] 25%] 253%, 25% 100} 21% May; 27% Jan 

>. > ae | ees 22% 22% 500} 184% May| 25 Mar 

5% _ f(a | ee 21 21%| 1,000) 17% June) 23 Jan 
Southern Pacific Co___ 100 EERE 204% 20% 300 6% June| 37 Jap 
Standard Oil of Calif____- 25%%| 2444 25%] 2,100) 1534 June] 3114 Sept 
Transamerica Corp. _-__- 4% 4%, 4%) 4,400 2% Jan 7 Sept 
Union Bank & Trust Co io a ee 200 00 74| 200 Oct} 325 Jan 
vuaen Se Aronanee. ---25} 10%] 10% 10% 500 7 July} 13% Sept 

on Oe... .-: 25} 11%] 11% 118 1, % % 
Weber Showcase & Fix " . Kats oo 
ees i eke 2% 2% 2% 100 2% July 5% Mar 








*No par value. 
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San Francisco Stock Exchange.—-Record of transac- 
tions at San Francisco Stock Exchange, Oct. 22 to Oct.28, 
both inelusive, compiled from official sales lists: 


























Friday Sales 
Last |\Week’s Range\ for Range Since Jan. 1. 
Sale f Prices. Week. 

Stocks— Par.| Price. |Low High.\ Shares Low. High. 
Alaska Juneau Gold...---}_..--- 11 11 100 8 June} 16% Jan 
Anglo Calif Nati Bk of 8 F|_____- 22 23% 110} 15% Aug) 24% Sept 
Bank of Calif N A....---- 149 146 149 32 May| 162 Jan 
Byron Jackson Co.....-.-|_..--- 1% ©6«=«:1% 980 % June 3% Aug 
Calamba Sugar com...-.-.-}_...-- 10 10 25 6 June; 15 Sept 
Calif Packing Corp. -..---|_-..-- 94% 10% 718 444 June| 18% Sept 
Calif West Sts Life Ins cap_|_____- 36 3616 159} 30 July} 36% Oct 

ol. eee eee 34 35% 160} 30 July} 36 Oct 
Caterpillar Tractor_..---- & 7% 8%i| 1,503 4% May! 15 Jan 
Clorox Chemical Co-.----- 16 15% 16 310} 11% June} 20 Aug 
Coast CosG & E6% ist pf) 83 83 17} 70 June} 96 Jan 
Cons Chem Indus A__----]_-..-- 14 410 8% May| 17% Feb 
Crocker First Natl Bank-_-_j|__._-- 215 215 10} 181 June} 245 Jan 
Crown Zellerbach v t c__--|__---- 1% 1% 530 1 June 2% Aug 

Preferred A..........-- 10%| 10% 11% 87 8% May! 19 Aug 

Preteted BW ...cceccces 10%| 10% 10% 125 8 June} 19 Aug 
gO ee ens ¥% 500 ¥% Feb % Jan 

rh BE pees 900 \% Mar % Jan 
Firemans Fund Indem---_-}___-_-- 15 15 21; 10 June} 20% Jan 
Firemans Fund Insurance.| 41%) 40% 42% 324, 18 June} 50 Sept 
Food Mach Corp com...--|_.._-- 7 7 100 4 May; il Feb 
Foster & Kleisercom-_..--|__._-- 1% «41% 200 June 2 Sept 
Hale Bros Stores Inc___---|__._-- 6% 6% 110 6 Oct 6% Oct 
Home F & M Ins Co__-_---|_____- 24 24 25} 13 May| 28 Sept 
Investors Assoc (The)-.----|_.._-- 3% 3% 110 14% Jan 4% Sept 
Leslie Calif Salt Co......-}_.._- 10 10 130 6% Jan| 11% Sept 
L A Gas & Elec Corp pfd_-_|_____- 92 92 55| 65 May) 100 Jan 
Lyons Magnus Inc A__----}____-- 5% 5% 325 2% Jan 6 Sept 
Magnavox Co Ltd__--.---- % B% %| 2,045 % Jan 1% Feb 
Marchant Cal Mch com..-}__.__- % «21K 592 % «Oct 24% Sept 
No Amer Inv 6% pfd_-_--- 14%) 14% 15 140 5 June} 21 Sept 

54% preferred.......-}|_..... 12% 14 137 5 June} 19 Sept 
North Amer Oil Cons. ---.- 4% 4 4% 1,017 2% June 5% Aug 
Occidental Ins Co........<).....- 10% 10% 80 5% May| 13% Aug 
Pac G & Ecom........--- 7 25% 27%] 5,764) 16% June| 36% Feb 

6% 1st preferred..----- 24%| 24% 24%} 2,942) 19% June| 26% Jan 

5%% preferred__.-.-.-- 21%] 21% 21%} 1,584) 17% June| 24% Jan 
Pac Lighting Corpcom_..-| 38%] 37 39 2,536] 214% May) 46% Aug 

6% preferred........-.- 90%| 90 90% 405| 63% May| 95 Jan 
Pac Pub Ser non vot com-_-|______ 1 1 153 % May 314, Mar 

Non voting preferred - -- 8 8 8%| 1,350 5 June) 14% Mar 
Pac Tel & Telcom......--}_.--.-- 76% 76% 75| 58% June} 104 Mar 

6% preferred__....-.--- 105%| 104% 105% 105} 85 May} 112 Jan 
Rainier Pulp & Paper Co_-|_____- 6 6% 335 5% June 9% Jan 
SJP&L6% pr pfd -_---}_-...-. 85% 85% 10 8 June| 96 Jan 
Schlesinger(BF)& Sons pfd|_____- 1% 1% 20 1 May; i1 Feb 
et! Fs re ee 5% 6% 1,199 2% Apr 8% Sept 
Sherman Clay & Coprpfd_| 68 65 70 139} 40 Apr| 70 Oct 
Sou Pacific Co.....c-seee 21% 18% 21%] 1,485 6% June| 37% Jan 
So 1 se Golden Gt A.....-]_..-.- 64% 6% 300 5% Aug} 11% Mar 

si gC sete dae ahi ae acc Sega 5 5 5 100 3 May| 10% Mar 
aprtne Valley Water Co-_-_- 4 4 4 10 4 Oct 7 Jan 
Stand Oil of Cal____-_---- 254%| 24% 25% 1,811} 15% June} 31% Sept 
Tide Water Assd Oil com__ 3% 3% 3% 215 2 Apr 5% Sept 

6% preferred___.....-- 43%| 43% 43% 40; 20 Feb Sept 
Transamerica Corp___-.--- 4% 45% 4%] 18,543 2% Jan 7 Sept 
Traung Lb! & Litho Co A__|____-- 14 14 15} 13 Mar| 15 Mar 
Un Oil Associates_._....__|__.__- 10 10% 7 <July} 14 Sept 
te oe Po sl le re il 11% 639 7% July| 15% Sept 
Wells Fargo Bk & U T_.-.|-.---- 195 195 25| 139 May} 210 Sept 
Western Pipe & Steel Co__ 9% 9% 9% 105 7 July! 20 Feb 








_National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Capital. 


Oct. 21—The First National Bank in Bristol, Bristol, Tenn... $250,000 


President, Carl A. Jones; Cashier, 


Oct. 


Oct. 
Oct. 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 22— 


Oct. 


Oct. 


W. F. Smith. 
the First National Bank of Bristol, 
Charter No. 2796 


Will succeed 
Bristol, Tenn., 


17—The Fae National Bank of Morgantown, Morgantown, 
Comvnapuntieins “Glenn Hunter, 224 Monongahela Bldg., 
Morgantown, W. Va. 


CHANGE OF TITLE. 
8—First Wayne National Bank of Detroit, Detroit, Mich., 
to ‘‘First National Bank—Detroit.’ 
21—Cherry River National Bank, Richwood, W. 
“Cherry River National Bank of Richwood.”’ 


VOLUNTARY LIQUIDATIONS. 
18—-Fourth & First National Bank of Nashville, Tenn 
Effective Oct. 10 1932. Liq. Committee: B. K. Ran- 
kin, Edwin Warner, P. D. Maddin and R. Curell, 
care of liquidating bank. Absorbed by the American 
National Bank of Nashville, No. 3032. The liquidat- 
ing bank has eleven branches. 
19—The North Vernon National Bank, North Vernon, Ind__ 
Effective Oct. 14 1932. Liq. Agent, Union Bank 
& Trust Co. of North Vernon, Ind. Succeeded by 
Union Bank & Trust Co. of North Vernon, Ind. 
19—The Hedrick National Bank, Hedrick, Iowa________-_- 
Effective Oct. 14 1932. ida. Agent, Wm. Wright, 
Hedrick, Iowa. Succeed by Hedrick Savings 
Bank, Hedrick, Iowa. 
20—The First National Bank of Lake Village Ark______~_- 
Effective Sept. 12 1932. Liq. Agent, 8. H. Williams, 
e Village, Ark. Succeeded by the First National 
Bank in Lake Village, Charter No. 13632. 
21—The University Avenue National Bank of Madison, W rie. 
Effective Sept .30 1932. Liq. Agent, William H. Spo 
care of the liquidating bank. Absorbed by the F rivet 
National Bank of Madison, Charter No. 144 
-Sixth Wisconsin Nationa! Bank of Milwaukee, _ or 
Effective Oct. 18 1932. Liq. Agent: James K. Edsall, 
care of the liquidating bank. Absorbed by First 
Wisconsin National Bank of Milwaukee, Wis., 
Charter No. 64. 
22—-Bay View National Bank of Milwaukee, Wis_- 
Effective Oct. 18 1932. Liq. Agent, A. H. Lan beck, 
care of the liquidating bank. Absorbed by First Wis- 
consin National Bank of Milwaukee, Wis., Charter 


No. 64 
CONSOLIDATION. 
17—The Fourth National Bank of Plainfield, N. J____----- 
The First National Bank of Plainfield, N. J__-------- 
Consolidated to-day under the Act of Nov. 7 1918, as 
amended Feb. 25 1927, under the charter of the 
Fourth National Bank ‘of Plainfield, No. 13629 and 
under the title of the ‘‘First National Bank of Plain- 
io Ga . wae capital stock of $220,000 and surplus of 
A sooty nent at corner of Park Ave. and 5th Street, 
in City of Plainfield, which was a branch of the First 
National Bank of Plainfield ard which was authorized 
since Feb. 25 1927, was reauthorized for the consoli- 


Va., to 


dated bark. 


APPLICATION TO OROULET RECEIVED WITH TITLE 


100,000 


Pee 2,625,000 


50,000 


40,000 


50,000 


100,000 


200,000 


200 ,000 


200,000 
400,000 








Volume 135 


in New York, 
on Wednesday of this week: 


Financial Chronicle 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 


Boston, Philadelphia, Buffalo and Baltimore 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. 

100 Union Labor Investment Corp. 
Class “‘A,”’ par $100__..._.___- 
50,;Union Labor Investment Corp. 

» Class “B,” no 


3 per Sh. 


cum. conv. pref., $17 lot 
1,300 Rhodesian Selection Trust, 

Ltd., British shares, par s5_.$925 lot 
10 Union Discount Co. pref., par 

og ESS EL TS $3 lot 
75 Union Discount Co. com., no par $5 lot 
50 Stevenson Brien Co. com., pa. $5$3 lot 
10 Stevenson Brien Co. pref., par 

SE ER ET Et $10 lot 
300 Burke Construction Corp. com., 
no 


par 
20 Aurora Health Farm Corp. (Ine 


Shares. Stocks. $ per Sh. 

25 Sayetta Realty Corp., par $100_$15 lot 

2,000 Park Estates C Pes: Ke 
Estates 


_ ORE ES $15 lot 
Investing Corp., en 


prior preferred 
25 Insull Utility Investments pref., 

Oe in Sutin hha wikhih abide < $4 lo 
410 16-400 Middle West Utilities 

common ctfs. of deposit. -..--- $61 lot 


Bonds— Per Cent. 
$25,000 Brevard County Loan & 
Mtge. Co. Ist mtge. coll. tr. 8% 


N. J.), preferred par $100______$7 lot gold bonds, due Nov. 15 1931; 

200 Schulte Retail Stores Corp. Nov. 1929 and subsequent cou- 
ey PE, nn sl ddana na $180 lot! pons attached..__._________ $157 lot 
By R. L. Day & Co., Boston: 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 

120 Shawmut Mills pref, par$100_. 5 305 Bowman Biltmore Hotels Corp. 

50 Crown Mfg. Co., par $100_____- 50 \ ae rere 3 lot 


20 Naumkeag Steam Cotton Co., 


| _, RE ORE eae Pa 42 
5 Ludlow Mfg. Associates_____._- 58% 
785 Williams Trust__.....______- 15 
525 Old Colony Trust Associates.. 9 


10 United Stores Corp. class A; 5 
United Stores Corp. v. t. c $5 lot 
410 Galveston-Houston Electric Co. 
com., par $100; 31 Converse Rub- 
ber Co., com.; 31 Converse Rub- 
ber Co. pref., par $100________ $75 lot 
25 Plymouth Cordage Co., par $100 4314 
10 Boston Wharf Co., par $100-.49 4446 
10 Essex Co., par 50 65% 
169 Corporation Securities Co. com., 
SOEs Re 10 lot 
348 Bowman Biltmore Hotels Corp. 
Ist pref., par 100; 746 Bowman 
Biltmore Hotels Corp. 2d pref.; 
817 Bowman Biltmore Hotels 
ers MOR. on Sis is ck hk SS 


25 lot 


10 Coal River Collieries, par 100; 
10 The Brotherhood Investment 
Co. pref., par 100; 5 The Broth- 
erhood Investment Co. com_-_-. 3 lot 
10 Dennison Mfg. Co. 7% pref., 


$120 lot 

Bonds— Per Cent. 
$20,900 Hotel Charlies 54s, Sept. 

| eae ee $1,100 lot 
$10,000 Hotel Charles 5s, Sept. 

ERE ET $510 lot 


Mortgage note for $2,500 dated 
Mar. 16 1932 and due 6 mos. 
later; rate of int. 6%: signed by 
John E. Eaton and Edwin T. 
McKnight, secured by Ist mtge. 
on real estate, house and lot 5, 
block 33, Fairlawn, Miami, Fla.$900 lot 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
6,200 G. C. Murphy Co., com_-_--- 18% 
18 Philadelphia Nat. Bank, par $20 61% 
25 Chase National Bank, New York, 


Trust Co., par $20____________- 
25 Penna. Co. for Insurances on 
Lives & Granting Ann., par$10_ 44% 


13 Girard Trust Co., par $10__-__- 82 
10 Citizens Passenger Ry. Co., 
tS eR See ae 79% 


$ per Sh.| Shar 


es. Stocks. $ per Sh* 
100 Philadelphia Co. for Guaran- 

teeing Mortgages, par 2% 
34 Brigantine Transportation Co., 


portation Co_-_-.-._.---- $40 

Bonds— Per Cent. 
$3,000 Lehigh Valley RR. Co. 6% 

perpetual annuity, June & Dec_. 98% 








x Ex-dividend. 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. 
10 Zenda Gold Mines, par $1 


4 


er Sh. 
25c. 


Shares. Stocks. 
500 Adargas Mines, par $1 


$ per Sh. 
50c. lot 


By Weilepp, Bruton & Co., Baltimore: 


Shares. Stocks. 
5 Baltimore Steamship Co. pref.: 

5 Baltimore Steamship Co. com_$1 lot 
75 Finchley, Inc., “‘A’’ pref._---._ $50 lot 
5 National Weekly Corp- --------- $1 lot 


4 per Sh.| Shares. 





Stocks. $ per Sh 
6 Battle Park Co.; 166 Greater Fair- 
mont Investment Co. pref.; 125 
Greater Fairmont Co. com 
216 Union Mining Co_---_----.-. 








DIVIDENDS. 


Dividends are grouped in 


two separate tables. * In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 


which have not yet been paid 


The dividends announced this week are: 

















Per When Books Closed 

Name of Company. Cent. | Payable. Days Inclusive. 

Railroads (Steam). 
Delaware & Hudson Co. (quar.)_.-.---- $114 |Dec. 20] Holders of rec. Nov. 26 
Hudson & Manhattan (s.-a.)___..._--- $144 ;Dec. 1] Holders of rec. Nov. 15 
Norfolk & Western Ry., com. (quar.).__| $2 Dec. 19] Holders of rec. Nov. 30 
Reading Co., 1st pref. (quar.)_......_. 50c.;|Dec. 8] Holders of rec. Nov. 17 

Public Utilities. 

Allentown Bethlehem Gas, 7% pf. (qu.)_| 873¢c.|Nov. 10] Holders of rec. Oct. 31 
Binghamton Gas Works 614% pf. (qu.)-| 154 |Nov. 1] Holders of rec. Oct. 21 
Blackstone Valley Gas & Elec. (quar.)__| $144 |Nov. 1| Holders of rec. Oct. 28 
Brooklyn Edison Co. (quar.)_.._------ $2 Dec. 1}| Holders of rec. Nov. 9 
Brooklyn Union Gas Co. (quar.)_------ $144 |Jan. 3] Holders of rec. Dec. 1 
‘California Water Service 6% pref. (qu.)-| 114 |Nov. 15] Holders of rec. Oct. 31 
Canadian Hydro-Electric 6°, 1st pf.(qu.)} £114 |Nov. 15] Holders of rec. Oct. 31 
Central Vermont Pub. Serv., pref. (qu.)-| $144 |Nov. 15} Holders of rec. Oct. 31 
Consolidated Gas of N. Y., com. (quar.)| $1 Dec. 15] Holders of rec. Nov. 9 
Edison Elec. Iilum. Co., com. (quar.)_- 20c.|Nov. 1| Holders of rec. Oct. 28 

"> BE ee eee 75¢c.;Nov. 1] Holders of rec. Oct. 28 
European Electric Corp., Ltd., of Can.— 

Common A & B (quar.)_...--------- 74%e |Nov. 15| Holders of rec. Nov. 4 
Hackensack Water Co., com. (8.-a.)__-- 75c.|Dec. 1] Holders of rec. Nov. 16 
Illuminating & Power Securities Corp.— 

NS ET ee 75c.|Nov. 10} Holders of rec. Oct. 31 

7% preferred (quar.).....--....---.- 1% |Nov. 15) Holders of rec. Oct. 31 
Kansas City Power & Lt. Co.— 

First pref. class B (quar.)__...------ $144 |Jan. 1} Holders of rec. Dec. 14 
Kansas Pow. & Lt.Co.7% pref. (quar.)-| 1% |Jan. 2] Holders of rec. Dec. 14 

% peeterrea (auel.)<...<---ccoccee 14% |Jan. 1) Holders of rec. Dec. 14 
Lehigh Power $6 pref. (quar.)_._...---- $1% |Nov. 1} Holders of rec. Oct. 24 
Long Island Ltg. Co. common (quar.) __ 10¢c.;Nov. 1] Holders of rec. Oct. 27 
Luzerne Co. Gas & El. $7 Ist pf. (qu.)_-| $134 |Nov. 15] Holders of rec. Oct. 31 

RS 5 Ee eee $134 | Nov. 15} Holders of rec. Oct. 31 
North American Edison Co. pref. (qu.)_-| $144 |Dec. 1] Holders of rec. Nov..15 
Philadelphia Elec. Co. common (quar.)- 45c.;|Nov. 1} Holders of rec. Oct. 10 
Public Utilities Corp. (quar.)___.__._-- $144 | Nov. 10} Holders of rec. Oct. 31 
Stamford Water Co. (quar.)___-.____-- $2 Nov. 15} Holders of rec. Nov. 5 
Standard Pow. & Lt. (Del.), com. (qu.)- 30c.|Dec. 1) Holders of rec. Nov. 12a 

Preferred (quar.)_-______- = dean wie $1% |Nov. 1] Holders of rec. Oct. 15a 
United Gas Improvement Cuo., com.(qu.) 30c.|Dec. 31| Holders of rec. Nov. 30 

ee WD on Onn cc amccaviodsem $114 |Dec. 31| Holders of rec. Nov. 30 
Washington Gas Light Co., com. (quar.) 90c.;|Nov. 1) Holders of rec. Oct. 22 

Fire Insurance Companies. 
Merchants Fire Assurance, com_-___-_-_-- 50c.|Nov. 1} Holders of rec. Oct. 24 

lS ee ae $1%% |Nov. 1} Holders of rec. Oct. 24 
Pacific Fire Insurance Co. (quar.)____-- 50c.|Nov. 7| Holders of rec. Nov. 4 
Seaboard Insurance (quar.)__.___..-_-- 12\4c| Nov. 15| Holders of rec. Nov. 5 
Security Ins. Co. (New Haven) (quar.)- 35c.| Nov. 21| Holders of rec. Oct. 21 
Utah Home Fire Insurance (quar.)_-__-- $1 a ee eee 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Said Miscellaneous. 
Agnew Surpass Shoe Stores, pref. (qu.).| $134 jJan. 2| Holders of rec. Dec. 15 
American Factors, Ltd. (monthly) -_____ 10c.|Nov. 10] Holders of rec. Oct. 31 
are — Products (monthly). __. ag Dec. 1) Holders of rec. Nov. 14 
CRY) « oe monmncenecesceesienes 5c.j\Jan. 3] Hol f ‘ . 14 
merican Tobacco Co.— seh a aa a 
Common and common B (quar.)____- $144 |Dec. 1) Holders of rec. Nov. 10 
American Laundry Machine (quar.)..._] 30c. . 1} Holders of rec. Nov. 20 
prewee io bee peg oT et 5 eg | ERA EISLER ER iat a 
er-Daniels- , com. (quar.)_-| 25c./Dec. 1] Holders of rec. Nov. 19 
Atlantic Sugar Ref., Ltd., 7% pref. (qu.)} 1% |Oct. 1] _..............__. 
Beacon Mfg. Co., pref. (quar.)----.--- $134 |Nov. 15] Holders of rec. Oct. 31 
Beaton & Cadwell Mfg. (monthly) --_-_-- 12%c.|Nov. 1] Holders of rec. Oct. 31 
Sy ER AIS 2%c.|Dec. 1] Holders of rec. Nov. 30 
(Monthly) . ..-.........-.-..--.-.- 124c.|Dec. 31] Holders of rec. Dec. 30 
Blau, Inc. (Philadelphia), com. (quar.)-| 25c¢./Nov. 15| Holders of rec. Nov. 2 
Preferred (quar.).-.--.-.---------- 75c.|Nov. 15] Holders of rec. Nov. 2 
Blauner’s, Inc., pref. (quar.)_--------- 75c.|Nov. 15} Holders of rec. Nov. 2 
British Match (interim) _-___.--.-.----- FE PR Peat en 
Broadway Market Corp., pref.—Dividen/d omit|ted 
Buckeye Pipe Line (quar.)._._.------- 75c.|Dec. 15] Holders of rec. Nov. 18 
Buckeye Steel Castings Co., com. (qu.)-|_ 25c¢./Nov. 1] Holders of rec. Oct. 24 
Prior preferred (quar.)--..---------- $15g |Nov. 1] Holders of rec. Oct. 24 
6% preferred (quar.)....----------- 13% |Nov. 1) Holders of rec. Oct. 24 
California Ice & Cold Storage, A (qu.)--| 70c./Nov. 1] Holders of rec. Oct. 25 
Canadian Car & Foundry Co., com. div.j/Action| not talken 
Canadian Eagle Oil Co., Ist pref. div.—|Payme!nt post poned 
Capital City Products Co-.----.------- 10c./Oct. 27] Holders of rec. Oct. 25 
Caterpillar Tractor-_--.....------------ 124%c|Nov. Holders of rec. Nov. 15 
Champion Hardware Co. (quar.).------ 75c.|Nov. 15) Holders of rec. Nov. 5 
Charis Corp., com. (quar.)------------ 3744ciNov. 1| Holders of rec. Oct. 25 
Chicago Yellow Cab Co., Inc.,com.(qu.)} 25c./Dec. 1] Holders of rec. Nov. 20 
City Baking Co., 7% pref. (quar.)----- 1% |Nov. 1) Holders of rec. Oct. 25 
Columbus Dental Mfg., com. (quar.).--] $1 Oct. 29] Holders of rec. Oct. 24 
Preferred (quar.)--.--------------- $134 |Oct. 29] Holders of rec. Oct. 24 
Consol. Sand & Gravel, pref. (quar.)---| 50c.|Nov.15| Holders of rec. Oct. 31 
Confederation Investment, $3 pref. (qu.)} 75c./Nov. 1] Holders of rec. Oct. 15 
Continental Amer. Life Ins. (Del.) (qu.)} 30c./Oct. 20] Holders of rec. Oct. 18 
Crescent Creamery Co., Ltd., 7%Pf.(au)} 1% |Nov. 1] ___.____________.--- 
Deere & Co., new (quar.)...---------- 10c.|Dec. 1] Holders of rec. Nov. 15 
Preferred, old (quar.).-------------- 50c.|/Dec. 1] Holders of rec. Nov. 15 
Diamond Match Co. (quar.)----------- 25c.|\Dec. 1] Holders of rec. Nov. 15 
Disher Steel Construction, pref. (quar.)-| 3714c/Nov. 1] Holders of rec. Oct. 15 
Distributors Group, Inc., com. (quar.)--| 25¢./Nov. 15] Holders of rec. Nov. 1 
Dividend Shares, Inc. (quar.)-..-------- 2c.;Nov. 1] Holders of rec. Oct. 15 
Dominguez Oil Fields- - -- ------------- 12!4c|Nov. 1] Holders of rec. Oct. 24 
Electric Ferries, 8% pref. (quar.)------ 2 +|Nov. 25) Holders of rec. Oct. 25 
Esmond Mills, pref. (quar.)----------- 13% |Nov. 1] Holders of rec. Oct. 25 
Ever Ready Co. (Great Britain), Ltd.— 
Org. reg_.....-.------------------ zwi0 Nov. 30] Holders of rec. Nov. 19 
Amer. dep. rec. ord. reg------------ zwi0 |Dec. 7] Holders of rec. Nov. 18 
Fort Worth Stock Yardscommon (qu.)--| 25¢./Nov. 1] Holders of rec. Oct. 22 
Freeport Texas (quar.)--.-.---------- 50c.|/Dec. 1] Holders of rec. Nov. 15 
Fuller (G. A.) Co. of Can. 6% pf. (Qu.)--] 21% |Nov. 1] _.....___ eee 
Fulton Industrial Sec. $34 pref. (quar.)-| 871¢ce|Nov. 1] Holders of rec. Oct. 15 
Gorham Mfg. Co., com. (quar.)-------- 25c./Dec. 1) Holders of rec. Nov. 15 
Grand Union Co. $3 pref. (quar.) - ------ 75e.|Dec. 1] Holders of rec. Nov. 10 
Guelph Carpet & Worsted Spinning 
Mills, Ltd., common (quar.) ------ 50c.|Nov. 1] Holders of rec. Oct. 20 
614% preferred (quar.)------------- 1% |Nov. 1] Holders of rec. Oct. 20 
Holt (H.) & Co., A (quar.)------------ 22'%c|Dec. 1] Holders of rec. Nov. 10 
Honolulu Plantation Co-------------- 25c.|Nov. 10] Holders of rec. Oct. 31 
Horn & Hardart (N. Y.) pref. (quar.)---| $134 |Dec. 1] Holders of rec. Nov. 12 
Humphreys Mfg. 8% pref.—Div. omitte/q. 
Ingersoll-Rand Co. common (quar.)----|  50c.)Dec. 1] Holders of rec. Nov. 7 
Jackson & Curtis Securities Corp.— 
$6 preferred (quar.)---------------- 50c.|Nov. 1! Holders of rec. Oct. 15 
Jones & Laughlin Steel pref. (quar.)----| 75c./Jan. 2] Holders of rec. Dec. 13 
Kroger Grocery & Baking (quar.)- ----- 25¢.|Dec. 1] Holders of rec. Nov. 10 
Lake View&StarCo.(London),interim 7] 121% |] op 
Lansing Co. common (quar.) ---------- 25c.|Nov. 1] Holders of rec. Oct. 20 
Lehigh Coal & Nav. Co. (quar.) -------- 20c.|Nov. 30) Holders of rec. Oct. 31 
Lehn & Fink Products Co. com. (quar.)-| 50c.)Dec. 1] Holders of rec. Nov. 15 
Loew's, Inc., $614 pref. (quar.) -------- $154 |Nov. 15} Holders of rec. Oct. 31 
Lynch Corp. common (quar.) - - - ------- 25c.|Nov. 15] Holders of rec. Nov. 5 
M.A. C. Plan Ins. (Rhode Island) pref- 80c.|Nov. 1] Holders of rec. Oct. 22 
Marine Bancorp. full-paid (quar.) - ----- 15¢.|Nov. 1] Holders of rec. Oct. 20 
Initial stock (quar.)_--------------- 15¢c.|Nov. 1] Holders of rec. Oct. 20 
McKesson & Robbins, Ltd., com. (8.-8.)}  25¢.|Nov. 1] Holders of rec. Oct. 21 
Preferred (8.-a.).-----------------=- $314 |Nov. 1| Holders of rec. Oct. 21 
Mercantile Stores Co., Inc., com. (QU.)-| 25¢./Nov. 15| Holders of rec. Oct. 31 
7% preferred (quar.)-.------------- 1% |Nov.15 Holders of rec. Oct. 31 
Mexican Eagle Oil Co. 1st pref.—Div. P@ yment |postpon,ed. 
Michigan Davis Co. (liquidating) ------ $3 Nov. 1] Holders of rec. Oct. 20 
Midland Grocery Co. 6% pf. (8.-8.)----| $3 |Jan. 1] Holders of rec. Dec. 20 
Midland Mutual Life Ins. Co. (quar.)--| $214 |Nov. 1] Holders of rec. Oct. 24 
Muller Baking, Inc., 7% pref. (quar.)--]| 134 |Nov. 1] Holders of rec. Oct. 20 
National Lead Co. pref. A (quar.)------ $134 |Dec. 15] Holders of rec. Dec. 2 
New York Steam Corp. com. (quar.)----] 65c. . 1] Holders of rec. Nov. 15 
Nineteen Hundred Corp. class A (GU.)--| 50c¢.|Nov. 15| Holders of rec. Nov. 1 
Ontario Steel Products Co. cum. pref.—/Diy. a/ction no|t taken. 
Park Mtge. & Ground Rental common—|Djiy, o|mitted. 
Peerless Motor Car Corp-------------- 50c.)Nov. 10] Holders of rec. Nov. 5 
Pender (David) Grocery, cl. A (quar.)--| 8714e.|Dec. 1| Holders of rec. Nov. 19 
Progress Laundry Co. (quar.)---------- 20c.|Nov. 1| Holders of rec. Oct. 20 
Queen Dye Co., pref. (quar.) ---------- $134 |Oct. 1] Holders of rec. Sept. 22 
Quincy Mkt. Cold Stor. & Whse. pf.(@u.)} 50¢.|Nov. 1] Holders of rec. Oct. 20 
Real Estate Transfer (Phila.) (8.-@.)----] $3 Nov. 1]! Holders of rec. Oct. 20 
Reynolds Metals Co. cap. stock (QU.)---| 25¢./Dec. 1] Holders of rec. Nov. 15a 
Rio Tinto Co.Ltd.,Am.dep.rec.for pf.bear| 256d|Nov. 22| Holders of rec. Oct. 28 
Royal Dutch Petroleum Co. common—I)nterim| div. omlitted. 
Second Twin Bell Syndicate (mthly.)---| 20¢./Nov. 5] Holders of rec. Oct. 30a 
Shell Trans. & Trad. Co., Ltd., common|_jntejrim div.) omitted. 
Sherwin-Williams Co., com. (quar.)..--| 3714¢.|Nov. 15| Holders of rec. Oct. 31 
Preferred (quar.)..-.-------------- $144 |Dec. 1] Holders of rec. Nov. 15 
Simons (H.) & Sons, Ltd., pref. div. actilon deferred . 
Smith (A. O.) Corp. pref. (quar.)------- $1% |Nov. 15] Holders of rec. Nov. 1] 
Sou.Pac.Golden Gate Co.cl. A & B (qu.)| 3714c|Nov. 15| Holders of rec. Oct. 31 
Preferred (quar.)..---------------- $1% |Nov.15| Holders of rec. Oct. 31 
Southern Pipe Line Co., cap. stk. (qu.)- 15¢e.;Dee. 1} Holders of rec. Nov. 15 
Southington Hardware Co. (quar.)- -- -- 25c.|Nov. 1) Holders of rec. Oct. 25 
Standard Cap & Seal Corp. com. (qu.)-- 60c.|Nov. 15| Holders of rec. Nov. 1 
Stand. Pav. & Mat’ls, Ltd., pref. (qu.)_- h50c.|Nov. 15| Holders of rec. Oct. 31 
Stouffer Corp. class A common (quar.)_-_| 5644¢.|Nov. 1| Holders of rec. Oct. 22 
Studebaker Corp. pref. (quar.) -------- $1% |Dec. 1) Holders of rec. Nov. 10 
Sun Oil Co., com. (quar.)_------------ 25c.|Dec. 15| Holders of rec. Nov. 25 
Common, @xtf8. ...-<--<02--ee----- {3 Dec. 15} Holders of rec. Nov. 25 
eS eee eee ee $1% |Dec. 1| Holders of rec. Nov. 10 
Super Corp. of Amer. Trust Shares A_--| .286c.);Nov. 1] ____.._.--.-.-------- 
Taylor & Fenn Co. (quar.).----------- $1% | Nov. 10} Holders of rec. Nov. 1 
eS ee ea eee 2% |Nov.19| Holders of rec. Nov. 3] 
Third Twin Bell Systems (bi-monthly) -- ee | Be rae ee 
Twin Bell Oil Syndicate (monthly) - --_- $2 Nov. 5| Holders of rec. Oct. 31 
UFA Film Co., common (annual) ----.-.- a PE POS eS RA TS Fae ee 
United Engineering & Fdy.Co.com.(qu)| 25c.|/Nov.11| Holders of ree. Nov. 1 
Peetered GO ccicenvccerchcansa $1%{ |Nov.11| Holders of rec. Nov. 1 
United States Playing Card (quar.) ----| 25c.|Jan. 1] Holders of rec. Dec. 21 
United States Steel pref. (quar.)_.--.-- $1% |Nov. 29} Holders of rec. Nov. 1 
United Stores Corp. pref. (quar.)---.--- 814 c|Dec. 15} Holders of rec. Nov. 25 
Venesuelan O11 Conces., Ltd., interim._jzom 6 {|.......] ....-.------.-------- 
Vulcan Detinning pref. (quar.)-.-...---- $1% |Jan. 20) Holders of rec. Jan. 6 
Wagner Electric Co., common dividend |omitte|d . 
Walton (Chas. 8S.) pref. (quar.)....._-- y Nov. 1| Holders of rec. Oct. 20 
Wesson Oil & Snowdrift, Inc., prf. (quar.)| $1 Dec. 1} Holders of rec. Nov. 15 
Western Dairy Prod., Inc., $6 pf. A (qu)| $1144 |Dec. 1| Holders of rec. Nov. 10 





Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not inelude dividends an- 


nounced this week, these beirg given in the preceding table. 
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2948 Financial Chronicle Oct. 29 1932 
Books Closed. When Books Closed. 
Name of Company Deys Inchustee. Name of Company. Payable. Days Inclusive. 
Railroads (Steam). Public Utilities (Concluded) 
ae Savannah RR. (e-a)...-.--.- .- | Northern States Power (Dei.) ci. B (qu.) Nov. 1] Holders of rec. Sept. 30 
et wcocesecee------------- | Orange & Rockland Elec. Co. (quar.)--- Nov. 1] Holders of rec. Oct. 25 
Chesapeake & Ohio’ Ry Co.. pref. ‘se. of rec. Des. 8 Pacific Gas & El., 6% pref. (quar.)-.---. 37 Ke.| Nov. 15} Holders of rec. Oct. 31 
Cincinnati Sandusky & Cleveland— 5% preterz quar. | snus Hat tebasuen %c.|Nov. 15| Holders of rec. Oct. 31 

_~ “g * 4 3S Sapa ees Holders of ree. Oct. 25 Parific Lighting Corp.. co quar.)....| 7. Nov. 15] Holders of rec. Oct. 20 

Cleveland er te . 8t. Louls— Pacific Pow. & Light Co. 7% vo (qu.)--| 1% |Nov. 1] Holders of rec. Oct. 18 

5% preferred (quar.)...------------ Holders of rec. Oct. 5 preferred (quar.)-....--.-------- 1% |Nov. 1] Holders of rec. Oct. 18 
Dalias rt & Terminal, 7% pret. (quar.) Holders of ree. Oct. 21 Telephone com. (quar.)...- 35e |Jan 1°33) Holders of rec. Dec. 15 
Elmira & Williamsport. com. (s.-a.)---- Holders of ree. Oct. 20 7% preterred ( )ena------------| 1% |Nov. 15] Holders of rec. Nov. & 
C., St. L. & Chicago pref. (quar.) Holders of rec. Oct. 20 7% preterred (quar.).......--..---- 1% |2 15 °33| Holders of rec. Feb. & 
Mahoning “Coal RR., com. (quar.)...-- Holders of rec. Oct. 14 Pennsylvania Power Co.$6.60 pf.(mthly) 55¢e.|Nov. 1| Holders of rec. Oct. 20 
Nashua & Lowell (s.-8.)....-.--------- Holders of rec. Oct. 15 $6.60 preferred (monthfy).....-..-- 55c.{Dec. 1] Holders of rec. Nov. 19 
Norfolk & Western, adj. pref. (quar. nd Holders of rec. Oct. 31 $6 preferred (quar.)..........-.-.-- $1% |Dee. 1] Holders of rec. Nov. 19 
Northern RR. of N. H. (quar.)_. of rec. Oct. 5 Philadeiphia Co., 0%, cum. pref. (s.-a.).| 1% |Nov. 1] Holders of rec. Oct. 1 
Ontario & re eee of ree. Nov. 1 Philadelphia Elee.. $5 pref. (quar.).._..| $144 |Nov. 1] Holders of rec. Oct. 10 

DOGS dcccccoocsscognun of rec. Nov. 1 Phila. Suburban Water Co. pref. (qu.)--| 1% |Dec. 1] Holders of rec. Nov. 12a 
Pitts. Bess. & Lake Erie, pref. (s.-a of rec. Nov. 15 Portland Gas & Coke 7 7% pt. (qu.)--| 1% |Nov. 1] Holders of rec. Oct. 18 
Pittsbg Ft. Wayne & Chic., com. (qu. Real Holders of rec. Dec. 10 6% preferred (quar.)-......-------- 1% {Nov. 1] Holders of rec. Oct. 18 

Preferred (quar.)-..--.--------- onee Holders of rec. Dec .10 | Potomac Edison pan 80.7% pref. (quar.).._| 1% |Nov. 1] Holders of erc. Oct. 20 
Reading Co., common (quar.)-.-.-----.-- Holders of rec. Oct. 13 6% preferred (quar.). .........---- 1% |Nov. 1] Holders of rec. Oct. 20 
Richmond, Fredericksburg & Potomac— Princeton Water Co. Co. (N. J.), (quar.)_--- 75c.|Nov. 1] Holders of rec. Oct. 20 

7% quaranteed Thi ees cae eelecabiarl Holders of ree. Oct. 31 Public Service Co. of Colorado, 7% pret. 

6% guaranteed (s-a) .--.------------ Holders of rec. Oct. 31 ES EAS A 58 1-3e|Nov. 1] Holders of rec. Oct. 15 
United New Jersey RR. & Canal Co.(qu) Holders of rec. Dec. 20 6% preferred (monthly) _.....--..--- Nov. 1] Holders of rec. Oct. 15 
Utica, Chen & Susqu Valley (s-a)-.-.---- Holders of rec. Oct. 14 5% preferred (monthly) _.....----- Nov. 1] Holders of rec. Oct. 15 
Virginian Ry., preferred (quar.)-.-.-.-.-- Holders of rec. Oct. 15 Public Service Co. of Indiana $6 pf.(qu.) Nov. 15} Holders of rec. Oct. 31 
York Rys., preferred (quar.)-----.--.-- Holders of rec. Oct. 20 Public Service of N. J.,6% pf. (mthly.) - Oct. 31] Holders of rec. Oct. 1 

6% preferred (monthiy)-.......-..-- Nov. 30] Holders of rec. Nov. 1 

Public Utilities. Public Service of Nor. Ill., common_.._- Nov. 1| Hoiers of rec. Oct. 15 

Alabama Power Co., $5 pref. (quar.). --- Holders of rec. Oct. 15 Pa preferred (quar.)......- “SR Bas Nov. 1} Holders of rec. Oct. 15 
Amer. Cities Pow. & Lt. Corp. cl. A (qu.) Holders of rec. Oct. 5a 6% preferred (quar.)...........---- Nov. 1] Holders of rec. Oct. 15 
Amer. Gas & Elec. Co.. pref. (quar.)..-.- Holders of rec. Oct. 8 Quebee Power Co., com. (quar.).-.---- Nov. 15| Holders of rec. Oct. 21 
American Light & Traction Co.— Rhode Island Pub. Serv. Co., el. A (qu.) Nov. 1| Holders of rec. Oet. 15 

CORRE COE) oc cccanstancncccnson Holders of rec. Oct. 14a Preferred (quar.).....cce-0-2------ Nov. 1] Holders of ree. Oct. 15 

Preferred (quar.).........-..------ Holders of rec. Oct. 14a | Rockland Light & Pow. Co. (quar.)---- Nov. 1} Holders of rec. Oct. 15 
Amer. Water Works & Elec. Co., Inc— Shawinigan Water & Power Co. com. (qu) Nov. 15} Holders of ree. Oct. 21 

Common (quarf.)...-..-----.------- Holders of rec. Oct. 7 ee aa Feb. 15} Holders of rec. Jan. 21 
Associated Telephone, pref. (quar.)....- Holders of rec. Oct. 15 Sierra Pacific Elec. Co.6% pref. (quar.)- Nov. 1] Holders of rec. Oct. 24 
Atlantic City Electric, pref. —s Jesere 1% Holders of rec. Oct. 7 | Southern California Edison, com. (qu.)- Nov. 15] Holders of ree. Oct. 20 
Bangor Hydro Elect com. (quar.)....--- 50c Holders of rec. Oct. 10 Southern Calif. Gas Corp. $6 % pf. (qu.)- Nov. 30| Holders of rec. Oct. 31 
British Columbia Tel. Co., 0% Es pf (ar) 1% Holders of rec. Oct. 15 Southern Canada Power Co., Ltd.— 

Buffalo, Niagara & Eastern Pow. Corp. Common (quar.)..........-----.-- 25c.|Nov. 15} Holders of ree. Oct. 31 

$5 preferred (quar.)....-.-.-------- 1% Holders of ree. Oct. 15 | Standard Power & Lt. Corp. com. (qu.)-| _30¢ . 1| Holders of rec. Nov. 12@ 
Calgary Power Co., Ltd..6%pref.(quar.)| 1% Holders of rec. Oct. 15 Preferred (quar.)................-- $1% |Nov. 1} Holders of rec. Oct. 15a 
Cedar Rapids Mfg. & Power (quar.)----| 75c.|} Holders of rec. Oct. 31 Suburban Elec. Sec. Co., Ist pref. (qu.)-| $1%|Nov. 1| Holders of rec. Oct. 15 
Central Arizona Lt. & Pow., $7 pf. (qu.)| $1% Holders of rec. Oct. 15 Tampa Electric Co. pref. A (quar.)-..-- $1% |Nov. 15} Holders of rec. Oct. 31 © 

Se Sets Co dec cewenncus $1% Holders of rec. Oct. 15 Se eee 56c.|Nov. 15| Holders of rec. Oct. 31 
Central Hudson Gas & Elec. Corp. (qu.)| 20c. Holders of rec. Sept. 30 Tennessee Electric Power Co.— 

6% Oreterred (Gusl.). on ccaccocccese 1% Holders of rec. Sept. 30 5% preferred (quar.).........--...- 1% =+1-2-33 | Holders of rec. Dec. 15 
Central Pow. & Lt. Co. 7% pref. (quar.).-| 1% Holders of rec. Oct. 15 6% preferred (quar.).-.......-.-..- 1% | 1-233 | Holders of rec. Dec. 15 

6% preferred (quar.)...-......--..- 1% Holders of rec. Oct. 15 7% preferred (quar.)..........--..- 1% | 12-33 | Holders of rec. Dec. 15 
City Water of Chattanooga 6% pf. (qu.)} 1% Holders of rec. Oct. 20 7.2% preferred (quar.)............-- $1.80} 1-2-33 | Holders of rec. Dec. 15 
Cleveland Elec. Iilum. Co. pref. (quar.).| $14 Holders of rec. Nov. 15 6% preferred (monthly)_..........-- 50c.;Nov. 1] Holders of rec. Oct. 15 
Columbia Gas & Elec. Corp., com. (qu.)_| j 25c. Holders of rec. Oct. 20 6% preferred (monthly) _..........-- 50c.|Dec. 1] Holders of rec. Nov. 15 

6% series A preferred (quar.)_.....-. 1% Holders of rec. Oct. 20 6% preferred (monthly) - - 50c.| 1-2-323 | Holders of rec. con 15 

5% series No. 14 pref. (quar.).......- 1% Holders of ree. Oct. 20 7.2% preferred (monthly) _. 60c.|Nov. 1] Holders of rec. Oct. 15 

5% conv. preferred (quar.)__......-- 1% Holders of rec. Oct. 20 7.2% preferred (monthly) --. 60¢c.|Dec. 1] Holders of rec. Nov. 15 
Columbus Ry., P. & L. Co., pref. B(qu.)| $1.63 Holders of rec. Oct. 15 % preferred (monthly) 60c | 1-2-33 | Holders of rec. Dec. 15 
Commonwealth EdisonCo.(Boston (qu.)| $1% Holders of ree. Oct. 15 | Texas Power & Light Co. 7% pt. (qu.).-| 13% |Nov. 1) Holders of rec. Oct. 15 
Commonwealth Utilities. pref. C (qu.).| $1% Holders of rec. Nov. 15 $6 preferred (quar.)_-.-...---------- $1% |Nov. 1} Holders of rec. Oct. 15 
Concord Gas Co. pref. (quar.)-..---.-- $1% Holders of rec. Oct. 31 | Toledo Edison Co., 7% pref. (mthly)--|58 1-3c/Nov. 1] Holders of rec. Oct. 15 
Connecticut Lt. & Pow., 544% pf. (qu.)- 1% Holders of rec. Nov. 15 6% preferred (monthly)........-.-- 50c. |Nov. 1] Holders of rec. Oct. 15 

6%% preferred (quar.)-.....--.---- 1% Holders of rec. Nov. 15 5% preferred (monthly) -.-.-..-.-..-- 412-3c|Nov. 1} Holders of rec. Oct. 15 
Connecticut Ry. & Lizhting Co.— . United Light & Ry. Co. (Del.)— 

Common and preferred (quar.) ------- 1.12% Holders of rec. Oct. 31 7% preterred (monthly)-....-...-... 58 1-3c|Nov. 1] Holders of rec. Oct. 15 
Consolitated Gas (N. Y.), #% pf. (qu.)} 1% Holders of rec. Sept. 30 6.36% preferred (monthly)......-..- 53c |Nov. 1] Holders of rec. Oct. 15 
Consumers Power Co. $5 pref. (quar.)--.| $114 Holders of rec. Dec. 15 6% preferred (monthly) _.......-... 50¢.|Nov. 1] Holders of rec. Oct. 15 

6% preferred (quar.)...........---- 1% Holders of rec. Dec. 15 United Ohio Utilities Co.. 6% pf. (qu.)-| 1% |Nov. 1) Holders of rec. Oct. 12 

6.6% preferred (quar.)...........--. 1.65 Holders of rec. Dec. 15 Utica Gas & El., $6 pref. (quar.)._..-_- $1% |Nov. 1] Holders of rec. Oct. 20 

7% prefecred (quar.)...-....<------ 1% Holders of rec. Dec. 15 Washington Light & Trac. (D.C.) (qu.)| $3 Nov. 1} Holders of rec. Oct. 22 

6% preferred (monthly) -.......-.--- 50c Holders of rec. Oct. 15 West Penn Electric . 7% pref. (quar.)} 1% |Nov.15| Holders of ree. Oct. 20 

6% preferred (monthly) -..........-- 50c. Holders of rec. Nov. 15 6% preferred (quer) TER tse nh hee dag 1% |Nov.15| Holders of rec. Oct. 20 

6% preferred (monthly)-.-....--..-- 50c. Holders of rec. Dec. 15 .| West Penn Pow. Co., 7% cum. pf. (qu.).| 1% |Nov. 1] Holders of rec. Oct. 5& 

6.6% preferred (monthly) --.-..-..--- 55c. Holders of rec. Oct. 15 6% cum. preferred (quar.)._......-- 1% |Nov. 1] Holders of rec. Oct. 5 

6.6% preterred (monthly).........-- 55c. Holders of rec. Nov. 15 Wisconsin Tel. Co. pref. (quar.)_-----.-- 1% jOct. 31| Holders of ree. Oct. 20 

6.6% preferred (monthly)---..-...-- 55c. Holders of rec. Dec. 15 Bank & Trust Cos. 

Cumberland Cty. Pow. & Lt., pf. (qu.)--| $1% Holders of rec. Oct. 15a | Corn Exchange Bank Trust Co. (qu.)--- Nov. 1] Holders of rec. Oct. 21 
Dallas Power & Light Co. 7% pref. (qu.) Holders of rec. Oct. 21 Kings County Trust Co. (quar.)--.---- Nov. 1| Holders of rec. Oct. 25 

$6 preferred (quar.)........-.-...-.. Holders of rec. Oct. 21 
Davenport Water 6% pref. (quar.)_-_-- Holders of rec. Oct. 20 fire Insurance. 

Dayton Pow. & Lt.. pref. (monthly) _ - .- Holders of ree. Oct. 20 | Amer. Re-Insurance Co. cap. stk. (qu.)- Nov. 15| Holders of rec. Oct. 31 
Edison Electric Illum. Co. (Boston). _ _. Holders of rec. Oct. 10a | Camden Fire Ins. Co., (quar.)..---.-- Nov. 1| Holders of rec. Oct. 15 
Electric Bond & Share Co., $6 pref. (qu.) olders of rec. Oct. 5 Fire Association of Phila. (new stock) --_ Nov. 21] Holders of rec. Oct. 31 

$65 preferred (quar.).............--- Holders of rec. Oct. 5 Franklin Fire Insurance._..........-- Nov. 1] Holders of ree. Oct. 20 
El. Pow. Assoc., Inc., cl. A & com. (qr.) - Holders of rec. Oct. 15 Home Insurance Co. (N. Y.», (quar.) - - Nov. 1} Holders of rec. Oct. 15 
Escanaba (Mich. )P & Tr. » 6% vf. (qu.)- Holders of rec. Oct. 27 Richmond Ins. Co. (N.Y.), com. (init.)_ Nov. 1| Holders of rec. Oct. 11 
Fall River Gas Works Co., (quar.).-._-- Holders of rec. Oct. 24 | St. Paul Fire & Marine Ins. (quar.).....' $1% |-.------ Holders of ree. Oct. 17 

lin Telegraph, 744% etd. (s-a)_-- Holders of rec. Oct. 15 United States Fire Insurance, com. ----- Nov. 1 Holders of rec. Oct. 21 
Greenfield Gas Light 6% pref. (quar.) _-. Holders of rec. Oct. 15 Westchester Fire Insurance (quar.)_-_.-. Nov. 1; Holders of rec. Oct. 21 
Hartford Elec. Light (quar.)._......_- Holders of rec. Oct. 15 
Havana Elec. & Utilities Co.— Miscellaneous, 

6% cum, Ist preferred (quar.).....-- 75e.|" Holders of ree. Oct. 22 Abbotts Dairies, com. (quar.)-_...-.---- Dec. 1] Holders of rec. Nov. 15 
Houston Lighting & Power 7% pf. (qu.).-| 1% Holders of rec. Oct. 15 7% ist preferred (quar.)....-.....-- Dec. 1} Holders of ree. Nov. 15 

36 preferred (quar.)--..-.----....-- $1% Holders of ree. Oct. 15 7% 2nd preferred (quar.)_.......-.-- Dee. 1} Holders of ree. Nov. 15 
Idaho Power Co. 7% pref. (quar.)..-.--| 1% Holders of ree. Oct. 15 | Abraham & Straus. Inc.. pref., (quar.) _- Nov. 1] Hoiders of rec. Oct. 15 

$6 preferred (quar.).---.--.-..-..-- $1% Holders of rec. Oct. 15 | Adams-Millis Corp., common (quar.)-- Nov. 1] Holders of ree. Oct. 20 
Illinois Northern Utilities Co.— Preferred (quar.)......-..--------. Nov. 1) Holders of ree. Oct. 20 

6% preferred (quar.)..............- Lg Holders of ree. Oct. 15 | Alaska Juneau Gold Mining Co. (quar.) . Nov. 1| Holders of rec. Oct. 10 

$7 junior aR a fae % Holders of rec. Oct. 15 | Allied Chemical & Dye Corp.. com. (qu Nov. 1] Holders of rec. Oct. 11 
Illinois Power & Lt. Co. 6% pref. (qu.)-- % Holders of rec. Oct. 10 Allied Kid, $644 preferred (quar.)------ Nov. 2] Holders of rec. Oct. 24¢ 
International Utilities, $7 pref. (qu.) ...| $1% Holders of rec. Oct. 152 | Aluminum Manufactures, com. (qu.)-- Mee. 31] Holders of rec. Dec. 15 

$3% preferred (quar.)._.....______. Ke Holders of rec. Oct. 154 Preferred (qQuar.)...........-_... Mec. 31} Holders of rec. Dec. 15 
Jamaica Water Supply, 7% % pref (s-a)- 1% Holders of rec. Oct. 11 Amerada Corp., cap. stock. (quar.).--. Oct. 31] Holders of ree. Oct. 144 
Kentucky Util. Co. prior $344 pf. (qu.)_.| 87 sc Holders of ree. Nov. 1 American Can Co.., com. (quar.).....-.- Nov. 15] Holders of ree. Oct. 31a 
Kokomo Water Works 6% pref. (quar.).| 14 Holders of rec. Oct. 20 amer. Crayon Co.. 6% oref. (quar.).-_. Nov. Holders of rec. Oct. 20 
Lincoln Tel. & Tel. 6% pref. A (quar.)..| 1% Holders of rec. Oct. 31 American Electric Securities, pref... --. Nov. 1} Holders of rec. Oct. 20 

Me cencitwisaddsidenentaececepes 25¢ Holders of rec. Oct. 31 American Envelope o.. 7% pref. (qu.) Dec. | of rec. Nov. 25 
Lone Star Gas, $6 pref. (quar.)_.___- $1% Holders of rec. Oct. 20 | Ameriean Fidelity Co. (quar.)_-...--..| 50e.].--.--- Holders of rec. Oct. 15 
Los Angeles Gas & El. Corp. 6% pf. (qu.)|_ 1% Holders of ree. Oct. 31 American Hardware Co.. common (qu.)_ Jan 1°33} Holders of rec. Dec. 16 
Loulstana Pr. & Le. Co. $6 pref. (quar.) | $14 Holders of ree. Oct 15 A nerican Home Prod. Corp. (monthly)| 35¢ | Nov. 1} Holders of rec. Oct. 14e 
Louisville Gas & Fl.. com. A & B (quar. | 43%c Holders of rec. Nov. 30 American Invest., $3 pref. (quar. 75c. |Nov. 15} Holders of rec. Oct. 31 
Maione Light & Pow., $6 pref. (quar.)..| $1% Holders of rec. Oct. 20 American Investment Co. of Ill. el. A(qu)| 50c.|Nov. 1} Holders of rec. Oct. 20 
Meadville Telep Co. common (quar.)-.| 37 34e]> Holders of ree. Oct. 31 | AmerieanMach.&FoundryCo.,com.(qr.)| 20e |Nov. 1] Holders of rec. Oct. 22 

Prejerred B (s.-8.)....-..---.-.--- 87 Kel? Holders of rec. Oct. 15 | Amer Natl. Co. (Toledo), pref. A (qu.) 1% |Jan 1°32| Holders of rec. Dec. 20 
Michigan Gas & Elee. Co., 7% pfd.(qu)| 1% Holders of ree. Oct. 15 Preferred B (quarterly)-....._._.__. 1% |Jan 1°33| Holders of rec. Dec. 20 

6% preferred (quar.)...-......-...- 1% Holders of rec. Oct. 15 | American News Co. common (bi-mthly. 25e.| Nov. 15} Holders of ree. Nov. 5 

$6 part. preferred (quar.).......... $14)}° Holders of rec. Oct. 15 | American Ship Building Co., com. (qu.)| 50c |Nov. 1} Holders of rec. Oct. 15 

$6 preferred (quar.)..---........... $14)? Holders of ree’ Oct. 15 | American Stores Co. (quar.)-.--.---.-- 50e.|Dec. 1} Holders of ree. Nov. 12 
Milwaukee Elec. Ry. ‘% Light Co.— Were Ss ck on eS cade ceknk 50c.|Jan. 2} Holders of ree. Dec. 13 

6% preferred fquar.) Beet wuadoaiie cae eee Holders of rec. Oct. 20 | Archer-Daniels-Midland Co., pref. (qr.).| $1%|Nov. 1| Holders of ree. Oct. * 

6% wreferred (quar.)..............- 1% Holders of rec. Nov. 15 | Artioom Corp., 7% preferred-. _.---___ h$1 Nov. 18} Holders of rec. Nov. 
Milwaukee Gas Lizht Co. 7% pf. (qu.).-|_ 1% Holders of rec. Nov. 25 | Atlantie Ice Mfg. Aes (s-a)_.-...-....| $3%|Nov. 1] Holders of rec. Oct. 15 
scisiesions Power & Light pref. (quar.).| $14 Holders of rec. Oct. 15 | Atlantie Steel pref. (s.-a.).......-.-._- $3% |Nov. 1] Holders of ree. Oct. 29 

ohawk Hudson Pow. Corp. pf. ‘quar $1%|" Holders of rec. Oct. 15 | Atias Powder Co.. pref. (quar.)........ Nev. 1] Holders of rec. Oct. 20 
Monmouth Cons. Water Co. 7% ptf.(qu.'| 1% Holders of ree. Nov. 1 Austin Motor Co., Ltd., common ._...- Nov. 7| Holders of rec. Sept. 30 
Montreal Lt. Ht. & Pr. Co., com. (qu.)| ¢37c. Holders of rec. Sept. 30 ey APS OSes 2 ge a rane Nov. 7| Holders of rec. Sept. 30 

Preferred (quar.)..........-.-.-.-- $2 5| Holders of rec. Oct. 31 | Austin, Nichols & Co. prior A (quar.)..- Nov. 1] Holders of ree. Oct. 14 
Mutual Telep., Hawaii (monthly) __. _ -- 8e.}? Holders of rec. Nov. 10 Babeock & Wilcox, Ltd.— 

National Pow. & Lt.. com. (quar.)_..._- 25c. Holders of rec. Nov. 8 Amer. dep. receipts ord. reg. ......-.- Nov. 7] Holders of rec. Oct. 17 
one Preferred quar. -.........-.-.-- $1 |! Holders of rec. Ort. Badger Paper Mills. 6% he yg (quar.)._- Nov. 1} Holders of rec. Oct. 21 

ational Tel. & Tel, clA (quar.)...-.--| 88e.]? Holders of rec. Oct. 17 Bamberger (L.) & Co.,6% % cum.pt.(qu) . 1} Holders of rec. Nov. 14 
a... preferred (quar.)..-.-...-...--.. $1% I? Holders of rec. Oct. 17 | Beach-Nut Packing Co., com. (quar.)_- Jan. 2} Holders of rec. Dec. 12 
eee Cuter Elee. Corp.. pf. (qu. | $14 | Holders of rec. Sept. 30a | Beatty Bros., conv. Ist pref. (quar.).-.- Nov. 1| Holders of ree. Oct. 15 

ew England Water Lt. & Pow. Assoc.— Relding Corticelli, Ltd., com. (quar.)-. Nov. 1] Holders of rec. Oct. 15 
nreterred (q OT ee ee $1% Holders of rec. Oct. 19 | Beneficial Indust. Loan Corp., com. (qu) -|Oct. 30) Holders of rec. Oct. 15 

ew York Utilities, Inc., pref. (quar.)--| $1% Holders of rec. Oct. 10. Preferred series A__....._..-----_-- 8 |Oet. 30] Holders of rec. Oct. 15 
North Amer. Edison Co., $6 pref. (qu.)| $1% Holders of rec, Nov. 15 Bigelow Sanford Carpet & Rug Co.— 

No. Amer. Gas & Elect.. $4 pref. (quar.)| $1% Holders of rec. Oct. 20 eS po ee ena Nov. 1] Holders of rec. Oct. 224 

Northern New York Util., 7% pref. (qu) - 1% Holders of rec. Oct. 10 | Block Bros. Tobacco, com. (quar.)_..-- Nov. 15| Holders of ree. Nov. 10 

Northern States Power Co. (Del.)— Preferred (quar.).....--.-.----..-- _ 31] Holders of ree. Dec. 24 
Common class A (quar.)_._......--- 1% Holders of rec. Sept. 30 | Bloomingdale Bros., Ine., pref. (quar.) Nov. 1! Holders of rec. Oct. 20 
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Per When Closed. Per When Books Closed 
Name of Company. Cent. |Payable.| Days Inclusive. Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Blue Ridge Corp. 6% conv. pref. (quar.).| m75c.|/Dec. 1] Holders of rec. Nov. 5 International Mining Cop. initial......| 73¢¢.|Nov. 1] Holders of rec. Oct. 1 
Bohaek Realty Co., Ist pref. (quar.)----| $1% |Nov. 1] Holders of ree. Oct. 15 International Nickel of Can. 7% pf.(qu.)} 1% |Nov. 1) Holders of rec. Oct. 3 
Bohack (H.C.) Co., Ine., —_ (quar.)-.|62%c.|Nov. 1] Holders of ree. Oct. 15 | Internat. Printing Ink Corp., pref. (qu.)| $144 |Nov. 1] Holders of rec. Oct. 15 
7% ist preterred (quar.)... -.----.-- 1% |Nov. 1) Holders of rec. Oct. 15 | International Reinsurance Corp. (quar.)| 50e.;Nov. 1} Holders of rec. Oct. 20 
Bond & Mtge. Guarnusee Co. (quar.)...| 50c.[Nov. 15] Holders of rec. Nov. 5 International Safety Razor Co. cl.A(qu)| 60c.}Dee. 1} Holders of rec. Nov. 16 
Borden Co., common (quar.).--.--.---- 50c. . 1} Holders of ree. Nov. 15 | International Shoe Co. pref. (monthly).| 50c |Nov. 1} Holders of rec. Oct. 15 
sameiete. Inc., BORE; GHD cc cnicncuon 68 %c.|Nov. 15} Holders of rec. Nov. 1 Preferred (monthly) -.........-.-- 50c . 1| Holders of rec. Nov. 15 
Britman Elect. Co., pref. (quar.)..-.--- 1% |Nov. 1) Holders of ree. Oct. 15 Interstate Devs. Stores, pref. (quar.)_- $1% |Nov. 1] Holders of rec. Oct. 15 
B’way Dept. aoa Inc. 7% ist pf. (qr.) 1%|Nov. 1] Holders of rec. Oct. 15 Kalamasoo Vegetable Parchment (quar.) 15c |Dec. 31] Holders of rec. Dec. 21 
Brown Shoe Co., pref. (quar.).-.------ 1% Nov. 1] Holders of rec. Oct. 20 Kansas City Stockyards, pf. (quar.)-.-.| $134 |Nov. 1| Holders of rec. Oct. 15 
Buck Hill Falls (quar.) Nov. 15] Holders of ree. Oct. 31 Pdeeed alt. ¢ eae $1% |Nov. 1| Holders of rec. Oct. 15 
Bullock Fund (quar.).-....-..-..---.- Nov. Holders of rec. Oct. 15 | Kekoha Sugar Co. ‘(monthiy) wide one mae 10c.|Nov. 1] Holders of rec. Oct. 20 
Bunte Bros., preferred (quar.)--.--.-- Nov. Holders of rec. Oct. 25 Kemper-Tbomas Co., com. (quar.)---.- 12 %e |Jan 1°33} Holders of rec. Dec. 20 
Burmah Oil Co., com., Nov. 15} Holders of rec. Oct. 17 Preferred (quar.)-...............-- 1% |Dec. 1] Holders of rec. Nov. 3 
Byers (A. M.) preferred (quar.)-------- $1% |Nov. 1] Holders of rec. Oct. 14 Kendal! Co., cum. part. pref. A (quar.)-.| $144 |Dee. 1] Holders of rec. Nov. 1046 
Calamba Sugar Estates, com. (quar.)-_- 40c.| 1-2-33} Holders of rec. Dec. 15 Klein (Emil D.) Co. common (quar.)--.. 25e./Jan. 2] Holders of rec. Dec. 21 
Preterreé (quer). ==. ...<<=--<-..-.- 35e.| 1-2-33] Holders of rec. Dec. 15 —_ (D. E.), 7% pref. (quar.)-.------ 1% |Nov. 1] Holders of rec. Oct. 20 
California Sugar Estate 7% pref. (qu.)-- 35e.| 1-2-33] Holders of rec. Dec. 15 Knudsen Creamery, class A & B (quar.) _| 37 ’e | Nov. 20} Holders of rec. Oct. 31 
Campe Corp., 644% pref. (quar.).---- 1%|Nov. 1] Holders of rec. Oct. 15 Kress (S. H.) & Co., common (quar.)..-| 25c.|Nov. 1| Holders of rec. Oct. 10 
Canadian Bronze Co., Ltd., com. (qu.).|31%e./Nov. 1] Holders of rec. Oct. 20 Com.(extra payable in special pref.stk)| /50¢c.;Nov. 1} Holders of rec. Oct. 10 
Preferred (quar.)......------------ $1%|Nov. 1] Holders of rec. Oct. 20 Special preferred (quar.)........-.-.- 15¢.|Nov. 1| Holders of rec. Oct. 10 
Canadian Converters Co., Ltd., com. (qr.) 50e.|/Nov. 15} Holders of rec. Oct. 31 Kroger Grocery & tas, 
Dredge & Dock, pref. (quar.).| $1%|Nov. 1] Holders of rec. Oct. 19 7% 2d preferred (quar.)......-..-- 1% |Nov. 1| Holders of rec. Oct. 20 
Canfield Oil Co., 7% preferred (quar.)- 1% |Dec. 31] Holders of rec. Dec 2. Landers. Frary & Clark is AR Ea 62 %c |Dec. 31} Holders of rce. Dec. 31 
Capitol Management Corp. (quar.)..--| 25¢.)Nov. 1] Holders of rec. Oct. 21 Lane Bryant, Inc., 7% pref. mat )..-] 1% |Nov. 1) Holders of rec. Oct. 16 
Illinois Remertey conv. pf. (qu.)-| 374ec|Nov. 1} Holders of rec. Oct. Lawbeck Corp., $6 preferred (quar.)- - -- $134 |Nov. 1] Holders of rec. Oct. 23 
Centrifugal Pipe (quar.)........-.... 15e |Nov. 15| Holders of rec. Nov. 5 | Lazarus F.&R. & Co.,614% pf. (qu.).| 1% |Nov. 1| Holders of rec. Oct. 20 
Century Ribbon Miils, pref. (quar.)....| $1% |Dec. 1] Holders of rec. Nov. 19 Liggett & Myers Tobacco Co. com. (qu.)} $1 . 1] Holders of rec. Nov. 15 
Chain Belt Co., com. (quar.)_._.-.---- 15c.|Nov. 15] Holders of rec. Nov. 1 Link Belt Co., com. (quar.)......----- 20c. - 1] Holders of rec. Nov. 16 
Chartered Investors, $5 pref. (quar.)...| $114 |Dec. 1] Holders of rec. Nov. 1 64% preferred (quar.)............- 1% | 1-2-33] Holders of rec. Dec. 15 
Cherry Burrell Corp., pref. (qu.)- ----- 31% |Nov. 1] Holders of rec. Oct. 15 Little Brown & Co. 7% 9 (quar.)..--| 1% |Oct. 31| Holders of rec. Oct. 31 
Chicago Transfer & Clearing. pf. (qu.)..| $144 | 1-2-33] Holders of ree. Dec. 15 Lock Joint Pipe Co., com. (monthly)...| 67e |Oct. 31| Holders of rec. Oct. 31 
Chicago, Wilmington & Franklin Coal, Common (monthly) 67c | Nov. 30} Holders of rec. Nov. 30 
ss, RIPE) ee a $1% |Nov. 1} Holders of rec. Oct. 25 Common (monthly) 66c¢ |Dec. 31} Holders of rec. Dec. 31 
Cluett, Peabody & Co., Inc., com. (qu.)| 25¢. |Nov. 1] Holders of rec. Oct. 21 Preferred (quar.).-......-.-..----- $2 Jan 1°33} Holders of rec. Jan. 1 
Coast Breweries Ltd. (quar.)_._.___.-- 23c.|Nov. 1] Holders of rec. Oct. 20 Loew’s Boston Theatres (quar.)_.....-- 15e.|Nov. 1] Holders of rec. Oct. 226 
Coats (J. & P.), Ltd. ord. reg. (quar.)- SOG Gi oscdnnes coadtesncessse Loose-Wiles Biscuit Co., com. (quar.)--| 50c. |Nov. 1} Holders of rec. Oct. 18 
Colgate-Palmolive-Peet Co.— Lord & Taylor Ist pref. (quar.)_...--.- $1% |Dec. 1| Holders of rec. Nov. 17 
6% preferred (quar.)_......-.-.---- 1% |Jan1°33} Holders of rec. Dec. 10 Second preferred (quar.).--.-------- $2 Nov. 1} Holders of rec. Oct. 17 
Columbian Carbon Co., cap. stk. (qu.)- . [Nov. 1] Holders of rec. Oct. 14 Tunkenheimer Co.. pref. (quar.)-.----- 1% |Jan2°33| Holders of rec. Dec. 23 
Columbus Packing, pref. (quar.)_------ $1% |Nov. 1} Holders of rec. Oct. 17 MacKinnon Steel Corp. 7% “ist pf. (qu.)| 134 |Nov. 1] Holders of rec. Oct. 28 
Co: Solvents Corp., com. (s.-a.) 30e.|Dee. 31] Holders of rec. Nov. 21 Macy (R. H.) & Co., com. (quar.)__---- 50c.| Nov. 15| Holders of rec. Oct. 214 
Community State Corp.. cl. A (quar.) 12%%c.| Dec. 31] Holders of rec. Dec. 27 Magnin (I.) & Co., 6% pref. (quar.)_...| 1% |Nov. 15 olders of rec. Nov. 5& 
Consolidated Chemical Indust. cl. A (qu)| 374ce|Nov. 2] Holders of rec. Oct. 15 | Managed Investments, Inc., com. (s.-a.)| [24% |Nov. 1} Holders of rec. Oct. 10 
Consolidated Cigar niece pf.(qu.)} 1% |Nov. 1] Holders of rec. Oct. 17 Marconi International Marine, com_....| z~5 |Nov. 2] Holders of rec. Oct. 7 
Preferred (quar.).......-.......--. $1% |Dec. 1} Holders of rec. Nov. 15 MeCall Corp. (quar.)........--------- 50c |Nov. 1] Holders of rec. Oct. 15 
Consolidated Laundries pref. (quar.)..| $1% |Nov. 1| Holders of rec. Oct. 15 McCrory Stores Corp., pref. (quar.)-...| $144 |Nov. 1} Holders of rec. Oct. 20 
Consolidated Oil, 8% pref. (quar.)_---- 2 'Nov. 15} Holders of rec. Nov. 1 McIntyre Porcupine Mines (quar.)__..| 025c. 'Dec. 1} Holders of rec. Nov. tf 
Continental Can Co., Inc., com. (quar.) - 50c. Nov. 15| Holders of rec. Nov. 1a I sc 65. ooo akan Sik eateakh eke aetna v12'%e Dec. 1| Holders of rec. Nov. 1 
Coon (W. B.) Co., 7% pref. (quar.)_...- $1% )Nov. 1] Holders of rec. Oct. 17 Melville Shoe 9 common (quar.)..| 30¢e. )Nov. 1] Holders of rec. Oct. 14 
Cord Rubber, $8 part. pref.......---- 25c.'Dec. 15} Holders of rec. Nov. 15 Peete’ (GUAl,).. «<< sadescconnpecen $114|Nov. 1| Holders of rec. Oct. 14 
Corno Mills, common (quar.)--......-- 25c.|Dec. 1] Holders of rec. Nov. 19 2d preferred (quar.)........------.- 74%c.|Nov. 1| Holdesr of rec. Oct. 14 
Counsellors Fund, Inc. (Bos.)--------- 28c. |Nov. 1] Holders of rec. Oct. 15 Merchants Refrigerating Co., N. Y.— 

n Consolidated Gold Mining....| le. |Nov. 15} Holders of rec. Oct. 31 Preferred (quar.)_...........------ $1% |Nov. 1] Holders of rec. Oct. 22 
Crum & Forster, 8% pref. (quar.)__.-- £2 |Dec. 31] Holders of rec. Dec. 20 Merck Corp. pref (quar.)..-...----.-- $2 1-2-33 | Holders of rec. Dec. 17 
Cudahy Packing Co., 6% pref. (s.-a.)_.| 3 Nov. 1} Holders of rec. Oct. 20 Merland Oi! Co. of Canada, Ltd.— 

7% preferred (s.-a.)........-......- 3% |Nov. 1] Holders of rec. Oct. 20 Common Gatish) 2k. cccdcceewess 2%e |Nov. 15} Holders of rec. Oct. 31 
Cuneo Press, Inc., com. (quar.)_.._.--- 62%clNov. 1] Holders of rec. Oct. 20 | Metal & Thermit Corp. (quar.)....--- $1 |Nov. 1] Holders of rec. Oct. 20 
Preterreg (quar.).......--<cccouee $15, |Dec. 15] Holders of rec. Dec. 1 Metropolitan Industries Co. $6 pf. (qu.).| 25¢.)Nov. 1] Holders of rec. Oct. 20 
Deposited Insurance Shares. cl. A (s.-a.)| 2% |Nov. 1] Holders of rec. Sept. 16 Mickelberry Food Prod. Co., com. (qu.)- 15¢e.| Nov. 15] Holders fo rec. Nov. 1 
Diamond Ice & Coal, pref. (quar.)-_---- 75¢e.|.Nov. 1] Holders of rec. Oct. 25 Minneapolis Honeywell Regulator Co-... 25c.| Nov. 15} Holders of rec. Nov. 4 
Dictaphone Corp., pref. (quar.)_......- $2 Dec. 1] Holders of rec. Nov. 18 Modine Mfg. Co., common (quar.)_-- -- 15¢e.|Nov. 1| Holders of rec. Oct. 20 
Doctor Pepper Co. (quar.).-.....----- 30c.;Dec. 1] Holders of rec. Nov. 18 Mohawk Mining Co. cap. stock ‘quar.)- 25c.|Nov. 29| Holders of rec, Oct. 31 
Dominion Bridge, Ltd. (quar.)___..---- £0e.|Nov. 15} Holders of rec. Oct. 31 UI ‘sanes i ctccais abiieadiy aehdaiatacen aca aici aiaiaiel $2 Nov. 29] Holders of rec. Oct. 31 
Dominion-Scottish Invest., 5% pf. (qu.) 25¢e.;Nov. 1) Holders of rec. Oct. 20 Moody’s Investors Service, pf. (qu.)_..-| _75c.|Nov. 15| Holders of rec. Nov. 1 
Dow Chemical! Co., no par stock (quar.)- 50c. Nov. 15} Holders of rec. Nov. 1 Mortgage Corp. of Nova Scotia (quar.)_.| $134 |Nov. 1] Holders of rec. Oct. 24 
ee ow 1% |Nov. 15} Holders of rec. Nov. 1 Muskogee Co. 6% cum. pref. (quar.)._._.| 1% |Dee. 1] Holders of rec. Nov. 19 
Eastern Bond & Share B (quar.)___-.-- 25c.;Nov. 1] Holders of rec. Oct. 1 Mutual Chemical of Amer., pref. (qu.)_-| $1 4% |Dec. 28] Holders of rec. Dec. 15 
Eastern Theatres, Ltd., com. (quar.)_-_- 50c. Dec. 1) Holders of rec. Oct. 31 Nash Motors Co., common (quar.)--_-- 25e.|Nov. 1} Holders of rec. Oct. 204 
Eureka Pipe Line Co. (quar.)......----| $1 }Nov. 1] Holders of ree. Oct. 15 Nationa) Biscuit Co. common (quar.)--- 70¢c.\Jan. 14] Holders of rec. Dec. 16 
Ewa Plantation Co. (quar.)......----. ./Nov. 15| Holders of rec. Nov. § ae ee Sten ee $1% |Nov. 30| Holders of rec. Nov. 15 
Exchange Buffet Corp.. cap. stk. (quar.)| 6}4¢.jOct. 31] Holders of rec. Oct. 15 Nafional Carbon Co., Inc., pref. (quar.)| $2 Nov. 1| Holders of rec. Oct. 
Faber, Coe & Gregg, pref. (quar.) -.-.-- $1%|Nov. 1] Holders of ree. Oct. 2 National Casket Co., Inc. com. (s.-a.)..| $1% |Nov. 15] Holders of rec. Oct. 29 
Preferred (quar.)..._.......-.------| $1%]|Feb 1] Holders of rec. Jan. 20 | National Industrial Loan Corp. (quar.).| 161¢|Nov. 15) Holders of rec. Oct. 31 
Fair (The), preferred (quar.)-...--.-.-- $1%|Nov. 1] Holders of rec. Oct. 21 National ! ead. pref. cl. B (quar.) .---- $1% (Nov. 1| Holders of rec. Oct. 21 
Faultless Rubber Co., com. (quar.)....| 50ce. = hg Holders of rec. Dec. 15 National Tea Co., preferred (quar.)_.--| 1334¢.|Nov. 1| Holders of ree. Oct. 14 
Federal Knitting Milis. com. (quar.)-_.-..|62%c.| Nov. Holders of rec. Oct.. 15 Neon Products of Western Canada, Ltd. 
Fiberboard Products, pref. (quar.)...-- $1%| Nov. i Holders of rec. Oct. 15 6% preferred (quar.).......-.------ 75c.|Nov. 1| Holders of rec. Oct. 15 
Fidelity Fund, Ine., class A (quar.)-_---- 50c./Nov. 1] Holders of rec. Oct. 15 Neptune Meter pref GBR «cn oserene 2 Nov 15| Holders of rec. Nov. 1 
EE ne caebuinctaces «<walkdth chee 15¢e./Nov. 1) Holders of rec. Oct. 15 New England Equity aa (quar.)__._| 50c. |Nov. 1] Holders of rec. Oct. 154 
Food Mach. Corp.. $6% pref. (monthly)| _ 50c.)Nov. 15} Holders of rec. Nov. 10 New England Grain Prod., $7 pref. (qu.)| $1 Jan 2°23| Holders of rec. Dec. 20 
$634 preferred (monthly)-....-..--- $1 Dec. 15] Holders of rec. Dec. 10 $A preferred A (quar.)......-..----- $1% |1n15°22| Holders of rec. Jan 1°33 
Fuller Brush Co., class A (quar.).------ 10c.|Nov. 1] Holders of rec. Oct. 21 New Jersey Zine on (quar.)__....-.-- 5Nec.| Nov.10| Holders of rec. Oct. 20 
Geist (C. H.) Co , Inc., 6% pref. (qu.)--| 1% |Dec. 1) Holders of rec. Nov. 12 New Process Co 68 nmon (quar.)...-.-- 25c.|Nov. 1| Holders of rec. Oct. 26 
General Cigar Co.. com. (quar.)....---. $1 Nov. 1| Holders of rec. Oct. 17 A, RN i 1% |Nov. 1| Holders of rec. Oct. 26 
SS RR Se 1% |Dec. 1| Holders of rec. Nov. 23 New York & Hanseatic Corp. --.-.---.---- 5 |Nov. 1| Holders of rec. Oct. 15 
General Foods Corp. (quar.)__....---- 50c.|Nov. 1| Holders of rec, Oct. 14 N.Y.& Honduras Rosarlo Min.Co.(qu.)| 2% |Oct. 29' Holders of rec. Oct. 18 
General Mills, Inc., commo: (quar.)-.. 75¢. |Nov. 1 Holders of rec. Oct. 15a | New York Merchandise Co., com. (qu.)- 25e.|Nov. 1 Holders of ree. Oct. 20 
General Motors Corp. $> voref. (quar ) $i % Nov. 1) Holders of rec. Oct 10 7% preferred (quar. I somnnaneveraves 1% |Nov. 1| Holders of rec. Oct. 20 
General Outdoor Adver., pref. (quar.). | $14 |Nov. 15] Holders of rec. Nov. 5 Newberry (J. J.), pref. (quar.)...------ 1% |Dec. 1] Holders of rec. Nov. 16 
General Stockyards Corp., com. (quar.).| 75¢.|Nov. 1] Holders of rec. Oct. 174 | Newherry (J. J.) Realty 84% pf. (qu.).| 1% |Nov. 1| Holders of ree. Oct. 15 
$6 preferred (quar.)_.........---.- $1% |Nov. 1] Holders of rec. Oct. 17a 8% preferred (quar.)......--------- 144 |Nov. 1] Holders of rec. Oct. 15 
Gillette Safety Razor $5 pref. (quar.).. | $1% |Nov. 1] Holders of ree. Ort. 1a | Niagara Yhares Corp. (Md.)— 
Gilmore Oil (quar.)......----------- 20c.|Oct. 31] Holders of rec. Oct. 15 Clasa A preferred (quar.)-..-------- $1% |Jan 3°32] Holders of rec. Deo. 16 
Goid Dust Corp.. common (quar.)-.--- 40c.|Nov. 1] Holders of rec. Oct. 10 Northam Warren Corp., conv. pf. (qu.)- 75e.\Dec. 1| Holders of rec. Nov. 15 
Gotham Silk Hosiery Co., Inc.. 7% pref Norwalk Tire & Rubbe- .pref. (quar.)-..| 87\%c|Jan. 1] Holders of rec. Dec. 22 
ee 1% |Nov. 1] Holders of rec. Oct. 11 Noyes (C. F.) Co.. Inc., 6% cum.pf.(qu)| 41% |Nov. 1] .-------------------- 
Gottfried Baking Co., Inc.. cl. A (quar. 75c.|Jan.1'33| Holders of rec. Dec. 20 | Ohto State Life Ins. Co., (quar.). ------- $214 |Nov. 1| Holders of rec. Oct. 16 
CE on 75e.|Apr.l'33]| Holders of rec. Mar. 20 | Os«wez» Falls Corp., Ist pref. (quar.)-.--| %2 |Nov. 1] Holders of rec. Oct. 29 
75¢.|July!’33]| Holders of rec. June 20 | Outlet Co.. common (quar.)..-.------ $1 Nov. 1| Holders of ree. Oct. 21 
75c.|Oct.1'33] Holders of rec. Sept. 20 Ist preferred (quar.).....---------- $1% |Nov. 1) Holders of rec. Oct. 21 
1% |Jan 2°33) Holders of rec. Dec. 20 2nd preferred (quar.)..------------- $1% |Nov. 1| Holders of rec. Oct. 21 
Grace (W. R.) & Co. 6% pret (s-a).. 3 |Dec. 29) Holders of rec. Dec. 28 Owens IlHnotis Glass Co., com. (quar.)-.- 50c.| Nov. 15] Holders of rec. Oct. 29 
A and B (quar ’ 2 |Deec. 29] Holders of rec. Dec. 28 Preferred (quar.)....-.------------| $1% | 1-1-33] Holders of ree. Dec. 16 
Great Lakes Dredge & Dock Co. (quar. ); 25c.| Nov. 15} Holders of rec. Nov. 4 Pacific Clay Products Co. (quar.) - 5c.|Nov. 1} Holders of ree. Oct. 20 
Great Lakes Enwineeringe W orks (qu.) - - 5e | Nov. 1] Holders of ree. Oct. 24 Pacific Finance Corp. of California (Del.) 
Hale Bros. Stores, Inc. (quar.).....---- 15c.|Dec. 1] Holders of rec. Nov. 15 &% Preferred A (quar.)_......----- 20¢.|Nov. 1| Holders of rec. Oct. 15 
Halle Bros. Co., pref. (quar.).....---- | $1% [|Met. 31] Holders of rec. Oct. 24 64% Preferred C (quar.)....------ 164%¢|Nov. 1] Holders of rec. Oct. 15 
Hardesty (R.) Mfg.,7% oref (quar ) 1%{Mec 1] Holders of rec Nov 15 7% Preferred D (quar.)....-------- 17%c|Nov. 1| Holders of rec. Oct. 15 
Hartford Times, Inc., part. pref. (qu.) - 75e.\Nov. 15] Holders of ree. Nov. 1 | Package Machinery, Ist pref. (quar.)...| 1% |Nov || Holders of ree Met. 20 
Hercules Powder Co.., pref. (quar.)- ---- $14, |Nov. 15] Holders of rec. Nov. 4 | Penman’s. 1.td.. common (quar.)...-..| 75¢.| Nov. 15) Holders of ree. Nov. 5 
Hershey Chocolate Corp., com. (quar.).| $14 |Nov. 15] Holders of rec. Oct. 25 Died Gets .cceaucececacders 1% |Nov. 1| Holders of rec. Oct. 21 
Convertible preferred (quar.)......-.- $1 Nov. 15| Holders of rec. Oct. 25 Pioneer Mill Co., Ltd. (quar.)...-.---- $114 |Nov. 1| Holders of rec. Oct. 18 
Hewitt Bros. Soap, preferred (quar ) 2 |Jan 1°33] Holders of rec Dec 20 | Porne(H.& 8.) Co.,6% pref. (quar.).-.| 144 |Nov. 1| Holders of ree. Oct. 15 
Hibbard, Spencer, Bartiett & Co.(mthly) 10¢.|Nov. 25} Holders of rec. Oct. 18 Pollock Paper & Rox. — ) oe Gi% i0tew OB] cece -ccerscces+seces 
Monthly___._____. es 10¢ | Dec. 30] Holders of rec. Oct. 23 Process Corp., common (quar.)..-.---- 5c.|Nov. 1| Holders of ree. Oct. 22 
Hires (Chas. E.) & Co.. com. ci. A (qu.).| 50¢.|Dec. 1) Holders of ree. Nov. 15 | Procter & Gamble com (quar.)...----- 50c. |Nov. 15| Holders of rec. Oct. 254 
Hollinger Consol. Gold Mines (mthly).-| ¢5¢.|Nov. 3] Holders of rec. Ort. 20 | Pultman. an. CES. . ae oc andadcoks 7he | Nov. 15| Holders of ree. Oct. 24 
Homestake Mining Co. (monthly) - -- 75¢.|Oct. 25| Holders of rec. Oct. 20 | Puritan Ire Co., pref (semi-ann )...--- 34 vee || Holders of ree. June 30 
Hormel (Geo. A.) & Co.. com. (quar.)..] 25c¢./Nov. 15] Holders of rec. Oct. 29 | Quaker Onte a”, (quar.) Nov 20) Holders of ree Nov. 1 
Class A, preferred (quar.)----.----- $114 |Nov. 15] Holders of rec. Oct. 29 | Railway & Licht Securities Co. pf. (qu.).| $144 |Nov. 1| Holders of rec. Oct. 18 
Class B, preferred (annual)-.---.--- $7 |Nov. 15} Holders of rec. Oct. 29 | Raymond Concrete Pile, $3 pref. (quar.)| 75¢.|Nov. 1| Holders of rec. Ort. 20 
Horn & Hardart Co. (N. Y.), com. (qu.)| i2%e.|Nov. 1] Holders of rec. Oct. 10 Reed (C. 4) Co., class A (quar.)--..---| 50@¢ |Nov. 1) Holders of rec. Oct. 21 
Horne, (Jos.). pref. (quar.).......---- $114|Nov. 1| Holders of rec. Oct. 22 Republic Service Corp. $6 pref. (quar.)..|  $114|Nov. 1| Holders of rec. Oct. 15 
Howes Bros. Co.,7% ist pref. (quar.)..-| 14 |Oct. 30) Holders of rec. Oct. 20 Rich Iee Cream Co.. Ine. (quar.)------ 5Ne |Nov. 1| Holders of ree Oct. 15 
7% preferred (quar.).....-.--.-.---- 1% |Oct. 30] Holders of rec. Oct. 20 | Rich's, Ine. com. (quar.)-.------------ 30¢.|Nov 15) Holders of ree. Nov. 1 
% preferred (quar.)............---| 1% |Oect. 30] Holders of rec. Oct. 20 6% % preferred (quar.)-...--------- 1% |Dee. 31| Holders of rec. Dec. 15 
Humberstone Shoe Co. (quar.)........| 50c.|Nov. 1] Holders of rec. Oct. 15 | Riverside Cement Co.. $A Ist pref. (qu.).| $1\4 |Nov. 1| Holders of ree. Oct. 15 
Imperial Chemical Ord.— Rone Bros. Inc. (Del.) $6% pref. (quar.)| 8l¢e.|Nov. 1| Holders of rec. Ort. 15 
Ordinary shares._......-.---------- ae ea” i RR ee: | Rose's, 5 10-25e. Stores, 7% pref. (qu.)- 1%|Nov. 1| Holders of rec. Nov. 1 
American deposit receipts ord shares_|rw2% |Dec. 8] Holders of rec. Oct. 14 Russell Motor Car. Ltd., com. (quar.)..| 25¢ |Nav. 1} Holders of rec. Oct. 18 
Ind. Cot. Millis, Ine. me C.) 7% pt. (qu.). 1% |Nov. 1) Holders of rec. Oct. 20 | 7% preterred (QUES?) ..2---ccecccees 1% |Nov. 1) Holders of rec. Oct. 18 
7% preferred (quar.)...------------ 1% | 2-1-33|Holders of ree. Jn. 20°33 St. Lawrence Flour Mills, pref. (quar.)..|_ $1%4|Nov. 1| Holders of rec. Oct. 21 
remnes Pipe Line Co. ‘sanitad stock_...| 10c |Nov.15| Holders of ree. Oct. 21 Common (quar.) - - - - _.-|37%e.|Nov. 1| Holders of rec, Oct. 21 
1S ee Se fe |Nov. 15| Holders of rec, Oct. 21 Salt Creek Producers Assoe., ‘Ine. (qu. )..| 25e. |Nov. 1| Holders of rec. Oct. 154 
Induseriai & Power Sees. Go (quar) ...| 25¢| Dee. 1| Holders of ree. Nov. 1 Savannah Suzar Ref. Co., com. (qu.)--| $1'%|Nov. 1) Holders of rec. Oct. 15 
Inter-Island Steam Navigation (mthly.) - 10c | Xet. 31) Holders of rec. Oct. 24 Oe Sere rr ere roe $1%|Nov. 1| Holders of ree. Oct. 15 
Re eee 10¢ | Nov. 30} Holders of ree. Nov. 24 Bentt Paner Co., 7% ser. A pref. (qu.)--| 1% |Nov. 1| Holders of rec. Oct. 17 
i aa ini etme sall 10¢ | Mec. 31] Holders of rec Dee. 24 &%, series BR preferred _......------ 1% |Nov. 1| Holders of ree. Oct. 17 
Internat. Cigar Mach. Co., com. (qu.)-.| 374%e.|Nov. 1] Holders of ree. Oct. 22 Scotten Dillon Co. (quar.)-.. as ou: 20¢c.|Nov. 15| Holders of ree. Nov. 7 
International Harvester Co.. nf ‘quar) | 1% [Dec. 1! Holdes of ree. Nov 5 Sexhoard National Securities ‘pref. (qu. ».| 37%clNov, tl Holders of ree. Oct. 20 
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The New: York ‘““imes’’ publishes regularly each week 
returns of a number of banks and trust companies which are 


not members of the New York Clearing House. 


The Public 


National Bank & Trust Co. and Manufacturers Trust Co., 





having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1939, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Oct. 21: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 21 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 






































Loans, Other Cash,\|Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments. Bank Notes| Elsewhere.|Trust Cos.| Deposits. 
Manhattan— $ $ z & 2 a 
Grace National.| 19,866.700| 3,400 85,400] 1,465,300] 1,070,100} 17,906,700 
Brooklyn— 
Peoples Nat’l_-| 5,730,000}; 5,000 72,000 373,000 24,000} 5,380,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Reserve Dep.| Dep. Other 
Discount & Cash. N.Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos.| Deposts. 
Manhattan— $ $ $ g & 
SEE 50,215,400] *2,297,500] 12,762,700} 2,286,200) 56,470,800 
Federation........- 5,415,801 104,702 517,163] 2,122,731] 6,637,861 
. . ee 17,525,300) *2,371,200 905, 636,900) 16,789,400 
United States------ 68,434,028} 5,534,126} 21,364,426) -..... 67,740,209 
Brooklyn— = 
Brooklyn.....--.-- 94,635,000} 2,475,000) 29,981,000 324,000/ 110,315,000 
Kings County --.---- 24,187,293) 1,665,676) 6,725,517| -...-. 25,850,973 




















OY yg amount with Federal Reserve as follows: Empire, $976,900; Fulton, 











Boston Ciearing House Weekiy Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustwe. 
Miscellaneous (Concluded). 
Securities Corp. General $7 pref. (quar.).| $13 |Nov. 1] Holders of rec. Oct. 20 

$6 preferred (quar.)......-...------ $14 |Nov. 1) Holders of rec. Oct. 20 
Second Stand. Royalties, Ltd., pf. (qu.)-| 1 Nov. 1) Holders of rec. Oct. 15 
eS ae eee eae 62%c.|Nov. 1) Holders of rec. Oct. 15 
Selby Shoe common (OS, ea. 35c.|Nov. 1| Holders of rec. Oct. 20 

RS eS 1% |Nov. 1) Holders of rec. Oct. 20 
Selfridge Prov. Stores............---- 2%|Dec. 1| Holders of rec. Nov. 15 

DE CD. Ut catituibebneawecnensd zw2%\Dec. 8| Holders of rec. Nov. 15 
Servel, Inc., (GREED. ccer+ans $1% |Nov. 1 olders of rec. Oct. 20 
Sharp & Dohme, Inc., conv. pf.clA(qu)| 50c.|Nov. 1| Holders of rec. Oct. 17 
Simpson (Robt.) . pref. (s.-@.)------ $3 Nov. 1| Holders of ree. Oct. 15 
Smith Agric. hte pref. (quar.)---- $1% |Nov. 1| Holders of rec. Oct. 21 
Solvay Amer. Invest est. Corp , pref. (qu.)-_| $1%|Nov.15| Holders of rec. Oct. 15 
Sparks hole mae, Sg Co., . (quar.)...| $1% |Dec. 15| Holders of rec. Dec. 8 
Spring Valley , Ltd., com. —e- $1% |Oct. 31) Holders of rec. Oct. 10 
Squibb (E. oy a bone, com. (quar.)....| 25¢c.|Nov. 1| Holders of rec. Oct. 15 

ist preferred (quar.)..........------ $1% |Nov. 1| Holders of rec. Oct. 15 
Standard Corp., Inc. (quar.)_.....---- 4c.| Nov. i Holders of rec. Oct. 20 
Stanley Works preferred (quar.) ------- 37 4c} Nov. 15} Holders of rec. Nov. 5 
Bteel Co. of Canada, com. & pref. (qu.)- ‘S2 Nov. 1) Holders of rec. Oct. 7 
Stix Baer & Fuller, 7% pref. (quar.) -..- c.|Dec. 31} Holders of rec. Dec. 15 
Strawbridge & Clothier 3% ser D pf. (qu.)} 1% |Dec. 1) Holders of rec. Nov. 15 
Sunshine Biscuits, common (quar.)..--| 50c. |Nov. 1] Holders of rec. Oct. 18a 
Superior Portland Cement Inc.— 

Claes A (OREN). . cnnncccccccenss 27%c.|Nov. 1| Holders of rec. Oct. 22 
Tacony-Palmyra Bridge, fs Fg pa (qu.)} 1% |Nov. 1) Holders of rec. Oct. 10 
Teck-Hughes Goid Mines, Ltd. (quar.)..| #15¢.;,Nov. 1| Holders of rec. Oct. 14 
Telautograph Corpi, cap. stk. Fa 25¢.|Nov. 1) Holders of rec. Oct. 15 
Telephone Invest. Corp. (monthly) --_-- 20c.|Jan. 1) Holders of rec. Dec. 20 
Texas Pow. & Light, 7% pref. (quar.)_- 1%|Nov. 1}| Holders of rec. Oct. 15 

$6 preferred (quar.)_.........------ $1%|Nov. 1) Holders of rec. Oct. 15 
Thatcher Mfg. eee pref. (quar.)....... 90c.| Nov. 15} Holders of rec. Oct. 31 
Tide Water Oil Co _preterred yoo )--| $1|Nov. 15| Holders of rec. Oct. 15 
Troxel Mfg. Co., pref. ( cilia stincucie ela 1% |Nov. 1] Holders ofjrec. Oct. 20 

1 Lamp Works, — pref (qu.).| 75¢.|Nov. 1| Holders of rec. Oct. 20 
Union Oi! Associates (quar.)_........-- 25c.|Nov. 10} Holders of rec. Oct. 17 
soa Oil of California (quar. Domaine 25c.|Nov. 10| Holders of rec. Oct. 17 
Cl itviiansewnaccawd 62 Ke.| Nov. 1 of rec. Nov. 1 
Unived Biscuit Scammean GP J acncacs 50c. . 1| Holders of rec. Nov. 16 
United Biscuit Co. of Amer., pref. (qr.)-| $1%|Nov. 1] Holders of rec. Oct. 17 
United Piece Dye Works, pref. (quar.) -- 1% |Jan.2°33| Holders of rec. Dec. 22 
United Profit Sharing -, pf. (9.-a.)--| 5& Oct. 31} Holders of rec. Sept. 30a 
United States Banking Corp.........-- 7c.|\Nov. 1| Holders of rec. Oct. 17 
U. 8. Pipe & Fdy., com. (quar.)._..... 50c.|Jn.20'33| Holders of rec. Dec. 31a 
preferred (quar.)..........---- 30c.|5Jn.20°33| Holders of rec. Dec. 314 
United Verde Extension Mining Co. (qr.) 10c.|Nov. 1} Holders of rec. Oct. 6a 
Universal Leaf Tob. Co., com. (quar.)--| 60c.|Nov. 1] Holders of rec. Oct. 19 
Victor Talking Machine Co. com. (quar.)| $1 Nov. 1] Holders of rec. Oct. 19 
ae Mag aonb dd 104 Bre (9s. -)--| $1% aly 15| Holders ¢ rec. pe as 
estern U Corp pref. (qu.)_| 1 ov. 1| Holders of rec. " 
Westinghouse Air Brake Co _— ms 

Capital stock (quar.)_.........-..-- .|Oct. 31] Holders of rec. Sept. 30 
Westinghouse Elect. & Mfg., pref. (ar.) -| 874c.|Oct. 31} Holders of rec. Oct. 10a 
Weston (Geo.), Ltd.,7% pref. (quar.)-- 1% |Nov. 1|dHolders of rec. Oct. 20 
Whiting Corp., 644% pref. (quar.) .._-- 1% |Nov. 1| Holders of rec. Oct. 22 
Wii-Low Cafeterias, pret. gy oe = ee ; — “ rec. oe 4 

eterias, » pref. (quar.)_-_ ov. ers of rec. a 
Winsted Hosiery (quar.)_...........-- 2 Nov. 1| Holders of rec. Oct. 15 
Woolworth (F. W.) Co., cap. stk. (qu.)_| 60c¢.|Dec. 1| Holders of rec. Nov. 10 
beg —— ) Ir. Co . (monthly) Ea ee 25c.|Nov. 1 | Holders of rec. Oct. 20 
25¢e.|Dec. 1) Holders of ree. Nov. 20 
25e.|Jan. 2) Holders of rec. Dec. 20 
25c.|Feb. 1! Holders of rec. Jan. 20 











BOSTON CLEARING HOUSE MEMBERS. 








t The New York Stock Exchange has ruled that stock will not be quoted ex- 
on this date and not until! further notice. 


t The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 


4 Correction. ¢ Payable in stock. 
J Payable in common stock. 
@ividends. j Payable in preferred stock 


0 ra in scrip. 


h On account of accumulated 


m Blue Ridge Curp. pays 75c. at the option of the holder, providing written notice 
is recelved by Nov. 15, or 1-32nd of a share of common stock for each share of such 


Preference stock. 
‘ Payable in Canadian funds. 
Payable in United States funds. 


v American Cities P. & L. Corp. pay 75c. in cash or 1-32 of a share of cl B stock 


on the conv. cl A stock. 


w Less deduction for expenses of depositary. 
Less tax. 








Weekly Return of New York City Clearing House.— 
Beginving with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 


&@ report. 


along with the capital and surplus. 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 


Chronicle’ of Dec. 31 1930, pages 38'2-13. 


statement below in full: 


The new returns show nothing but the deposits, 


The Public National 


We give the 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 22 1932. 























*Surplus and| Net Demand Time 
Clearing House * Captal. Undtotded Depostts, Deposits, 
Members. Profits. Average. Average. 
Bank of N. Y. & Tr. © 6,000,000 9,134,200 81,544,000 ° 
. A . Co. , : E ' 4 : 11,986, 

Bank of Manhat. Tr. Co. 22,250,000} 34,566,500} 216,800,000 43'348'000 
National City Bank-.___| 124,000,000 82,028,100} @953,974,000} 185,838,000 
Chemical Bk. & Tr. Co-_- 21,000,000} 45,640,900 237 259.000 30,453,000 
Guaranty Trust Co-_._- 90,000,000} 180,830,200} 837,732,000} 72,520,000 
Manufacturers Tr. Co_- 32,935,000} 22,125,700] 241,911,000} 88,844,000 
Central Hanover Bk&Tr. 21,000,000} 70,119,500} 445,050.000} 61,247,000 
Corn Exch. Bk. Tr. Co_- 15,000,000} 22,740,800 172,941,000} 22,687.000 
First National Bank -_-- 10,000,000} 85,527,300 301. 25,229,000 
Irving Trust Co--_..._- 50,000,000} 75,148,000} 297,317,000} 43,191,000 
Continental Bk. & Tr.Co 4,000,000 6,754, 19,023,000 .879,000 
Chase National Bank.-.| 148,000,000} 118,336,500! c1,129.316.000} 163.525 000 
Fifth Avenue Bank -..-- 500,000 3,608,900 2,267,000 .496 000 
Bankers Trust Co------ 25,000,000} 77,007,600] 4484,872,000| 47,484,000 
Title Guar. & Trust Co__ 19,000,000 21,218,400 25,349,000 1,216,000 
Marine Midland Tr. Co- 10,000,000 7,075,800 41,825,000 5.621,000 
Lawyers Trust Co__-._- 3,000,000 2,597,700 10,017,000 1,147,000 
New York Trust Co-_-__-. 12,500,000} 22,093,500 188,819,000} 24,321,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 8,853,900 41,406,000 2.798,000 
Harriman N.B. & Tr.Co. 2,000,000 848,400 24,207,000 5,687,000 
Public N. B. & Tr. Co-_. 8,250,000 4,385,300 35,478,000 28,310,000 

» RE re ee 622.435.000' 900.372.100' 5.857.408 000' 871 827 000 





* As per official reports: National, Sept. 30 1932; State, 
Gas w “Gent Oo take a Sept. 30 1932; Trust 
Includes deposits in eS branches: 
421,000; d $21,059,000. 


@ $200,095,000; b $49,189,000; ¢ $57,- 




















Week Ended | Changes from| Week Ended | Week Ended 
Oct. 26 Prevtous Oct. 19 Oct. 12, 
1932. Week. 1932. 1932. 
$ BS $ s 

EE nee 79,900,000} Unchanged 79,900,000} 79,900,000 
ma and profits. --.-- 67,518,000] Unchanged 67,518,000} 66,554,000 
Loans, disc’ts & invest’ ts. 875, ,000] +13,594,000} 861,479,000} 859,880,000 
Individual deposits... -..- 583,231,000} +8,996, 574,235,000} 562,200,000 
to banks. .....-..--. 158,090,000} —6,432,000] 164,522,000} 162,783,000 
vin ea nd aliccaseii 210,290,000} +4,992,000}] 205,298,000} 202,105,000 
United States wee 20,659,000} —1,159,000} 21,818,000} 21,098,000 
Exchanges for Cig. House 8,983, —2,785,000} 11,768,000 10,202,000 
Due from other .--| 138,961,000] 9,295,000} 148,256, 136,697,000 
Res’ve in legal deposit’ies} 81,439,000] +7,966,000} 73,473,000} 72,230,000 
| EE 8,332,000 —31,000 8, ey 8,075,000 
Res. in excess in F. R. Bk. 8,456,000! +4,249,000 4,207, 2,792,000 











Philadelphia Banks.—Begir ning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 


but are included with the rest. 


In addition, the companies 


recently admitted to membership in the Association are 


included. One other change has been made. 


Instead of 


showing ‘“‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘“‘Legal Reserve and Cash.”’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 


posits, all to be kept with the Federal Reserve Bank. 
in Vaults’’ is not a part of legal reserve. 


“Cash 


For trust com- 


panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Resi rve with Legal Depositaries’’ and ‘“‘Cash in Vaults.”’ 


Beginning with the return for the week ended May 14 1925, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Ended wes Bates 
Oct. 22 Previous Oct. 15 
1932. Week. 1932. {982° 
$ + g 

ES an 77,011,000} Unchanged 77,011,000} 77,011,000 
pany and profits _.... 200,378,000} Unchanged 200,378,000} 200,696,000 
Loans, discts. and invest.}1,152,625,000| +3,723.000/1,148,902,000) 1,145,900,000 
Exch. for Clearing House. 13,563,000; —1,869,000 15,432,000) 15,859,000 
Due from banks......-- 157,240,000 +738,000} 156,502,000} 157,066,000 
Bank deposits........-- 196,382,000 —687,.000} 197,059,000} 196,849,000 
Individual! deposits... .--. 631,299,000} +1,892.000| 629,407,000} 625,733,000 
Time deposits.........- 268,484,000 +1,076,000| 267,408,000} 268,016,000 
Total deposts ........-.. 1,096,165,000} + 2,281,000! 1,093,884,000) 1,090,598 ,000 
Res’ve with F. R. Bank... 90,897,000 —155,000 91,052,000 89,466,000 











Volume 135 


The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents and between the latter and Federal 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 27, and showing the condition 
of the twelve Reserve banks ac the close of business cn Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 





2951 


ederal Reserve Agents 
ing transactions in Federal Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s comment upon the returns for the 


latest week appears on page 2903, being the firet item in our department of ‘‘Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 26 1932. 









































































































































Oct. 26 1932. Oct. 19 1932./oa. 12 1932.| Oct. 5 1932. | Sept. 28 1932.|Sept. 21 1932.| Sept. 14 1932.|Sept. 7 1932.|Oct. 28 1931. 
RESOURCES. $ | $ $ $ $ $ x $ $ 
Gold with Federal Reserve agents_-...-- 2,204,064,000 2,211,864,000 2, 198,090,000 2,181,139,000|2, 166,537,000/2, 144,988,000] 2, 130,678, 000/2,088, 557,000) 1,519, 190,000 
Goid redemption fund with U.S. Treas_-| 43,746,000] 47,573,000} 47,610,000 48,287,000) 48,538,000 ,350,000] 56,560, 57,078,000] 70,171,000 
Gold held exclusively aget. F. R. notes. |2,247,810,000.2,259,437,000 2,245,700,000 2,229,426,000/2,215,075,000!2, 199,338,000! 2, 187,238, 000!2, 145,635,000, 1,589,361,000 
Gold settlement fund with F. R. Board..| 315.031.000, 304,922,000| 299,056,000} 300,570,000) '264.484.000] |286,056.000] 297,635,000] 262,556,000] 379,959,000 
Gold and gold certificates held by banks.| 429,782,000, 391,246,000) 387,202,000] 382,532,000) 399,087,000} 379,297,000] 347,754,000] 386,382,000) 769,111,000 
Total gold reserves_........._____.- 2,992,623,000 2,955,605, 000!2,931,958,000 2,912,528,000]2,878,646,000|2,864,691,000]2,832,627,000|2,794,573,000|2,738,431,000 
Reserves other than gold__-_.--------- 198,809,000| 196,523,000! 192,073,000 ,940,000} 205,907,000] 202,129,000] 202,180,000} 196,428,000] 164,420,000 
Tae 3,191,432,000'3, 152, 128,000)3, 124,031,000|3, 109,468, 000/3,084,553,000|3,066,820,000,3,034,807,000|2,991,001,000|2,902,851,000 
Non-reserve is ateltietbdiiadindsdietmanl 85,171,000! 80,879,000} 73,476,000} 76,681,000} 83,946,000 ,556,000| 80,562,000] 74,414,000] 71,740,000 
discoun : 
Secured by U. 8. Govt. obligations....| 111,544,000} _ 98,127,000] 103,286,000] 106,946,000] 107,059,000] 118,309,000] 144,302,000] 152,137,000] 330,747,000 
isnissthinibinetretad 210,778,000, 215,412,000) 224,381,000) 226,481,000) 232,588,000] 240,714,000] 257,631,000] 268,291,000] 385,933,000 
Total bills discounted............... 322,322,000! 313,539,000] 327,667,000] 333,427,000] 339,647,000] 359,023,000} 401,933,000] 420,428,000] 716,680,000 
Bills bought in open market. .___......- 33,695,000| 33,583,000] 33,278,000} 33,266,000] 33,604,000] 33,652,000] 33,726,000] 33,585,000} 724,680,000 
U. 8S. Government securities: 
OS (poor ese ego ae 420,811,000} 420,863,000] 420,768,000] 421,189,000) 421,482,000] 421,348,000] 420,747,000} 420,772,000] 316,422,00 
Treasury notes......__...........-- 363,881,000] 352,086,000] 390,578,000) 396,295,000] 402,866,000} 408,355,000] 400,796,000] 399,799, 22,829,000 
Gpaciel Teansnry eortiientes.. ..n cnc]. sawddo ween): cssceddasal. Beedadneeal snctareccr): ssccansbasl, soksshoeesl. sucakhogtiol. ceenneh  seenaneate 
Certificates and bilis........-.------ 1,066,257,000 1,078,050,000) 1,039,550,000}1,033,834,000) 1,029,335,000] 1,021,843,000] 1,029,384,000}1,030,352,000] 387,708,000 
Total U. 8. Government securities. _|1,850,949,000 1,850, 999,000] 1,850,896,000]1,851,318,000) 1,853,683,000|1,851,546,000| 1,850,927,000|1,850,923,000] 726,959,000 
Other securities...................._- 5,425,000} 5,437,000} 5,422,000] 5,911,000) 4,872,000} 4,402,000 ,426,000] 5,714,000] 29,919,000 
Pe I UE BE cin cconcnadel qacuabiecel  cdcwonpecch _ semeetebnal, -sstteacea cagstmancel ongumaenes) , saeaaeinmedh |). peantanaeel. . exteamneue 
Total vills and securities_........__- 2,212,391,000 2,203,558, 000|2,217,263,000/2,223,922,000|2,231,806,000|2, 248,623,000] 2,292,012,000|2,310,650, 000} 2, 198,238,000 
Due from foreign banks.._...--.------ 2,868,000| 2,698,000] 2,698. 2,686,000} — 2,663.000 ,653,000} 2,660,000} 2,659,000 +792,00 
Federal Reserve notes of other banks.---| _ 18,321,000, _15,900.000| _ 15,358,000} _ 13,507,000] 15,648,000] _17.871.000| 18,065,000) _ 13,305,000] 16,863,000 
Uncollected items......-...........-- 332,923,000! 404,398,000] 378,192,000] 374,122,000] 341,295,000] 361,983,000] 411,019,000] 330,425,000] 432,579,000 
Bank premises__.._._._.....--------- 58,137,000} 58,135,000 ,134,000] 58,127,000} 58,126,000] 58,126,000] 58,127,000] 58,121,000] 59,382,000 
All other resources__.......------.---- 38,872,000; 38,012,000} 45,251,000} 45,064,000 ? 43,754,000] 50,310,000 055,000] 41,104,000 
Total TTT TTT Rae 5,940,115,000 5,955,708, 000! 5,914, 403,000]5,903,577,000) 5,862,083,000|5,879,386,000]5,947,562,000|5,828,630,000|5,731,549,000 
AB : 
¥. R. notes in actual eirculation._....-- 2,688,871,000 2,717.430,000 2,737,843,000|2,744,868,000' 2,720,988,000/2, 759, 137,000|2,789, 123,000!2,831, 749,000] 2,383,948,000 
posits: 
Member banks—reserve account... .- 2,411,946,000 2,325,546,000|2, 245, 791,000|2,283,965, 000) 2,268,521,000]2,210.587,000] 2,243,816, 000'2, 141,655,000] 2,228,875,000 
I ne nikativnidnimninninminmends 28,078,000, 27,164,000 ,058, 23,877, 48.405.000| 68,969,000] 18,474,000] 47,295,000] 39,141,000 
Sell inhadileisbmpiditccamcngh iil 9,852,000! 10,280,000} 8,177,000} 9,194,000] 9,864,000} 10,702,000] 10,556,000] 11,079,000] 157,618,000 
Other deposits......-.-.22222 22222. 20,117,000, 28,820,000] 53,071,000] 27,953,000} 26,352,000 ,830, 25,764,000} 20,127,000] 34,431,000 
Total deposits...................- 2,469,993,000 2,391,810,000 2,357,097,000|2,344,989,000 2,353, 142,000|2,315,088,000 2,298,610,000!2,220, 156,000 2,460,065,000 
availability items__........__. 326,987,000 391,777,000 364,264,000] 360,165,000! 334,900,000 ,790, ,987,000| 324,495,000 428,863,000 
Capital paid in.............-....--.- -| 152,303,000 153,018,000 153,040,000] 152,966,000] 152,996,000] 152,988,000 .066,000} 153,094,000 164,648,000 
pen sees eee 259,421,000 259,421,000; 259,421,000} 259,421,000] 259,421,000] 259,421,000] 259,421,000, 259,421,000 274,636,000 
All other Habilities_.......2.-222.2.-- 42,540,000 42,252,000, 42,738,000] 41,168,000 636,000 ,962, 42,355,000] 39,715,000, 19,389,000 
Total liabilities. _..................- 5,940, 115,000 5,955,708,000 5,914, 403,000|5,903,577,000|5,862,023,000]5,879,386,000 5,947,562,000/5,828,630,000 5,731,549,000 
of reserve to deposits and 
F. R. note liabilities combined... _._. 58.0% 57.8% 57.5% 57.2% 56.7% 56.4% 55.6% 55.3% 56.5% 
of total reserves to deposits and 
F. R. note liabilities combined__-_-_. 61.9% 61.7% 61.3% 61.1% 60.8% 60.4% 59.6% 59.2% 59.9% 
Hability on bills purchased ‘ 
for foreign correspondents_.........- 37,993,000) 41,766,000) 45,227,000, 44,236,000} 43,486,000 41,978,000) 42,437,000 44,973,000, 82,879,000 
== = SSS Oooo ae 
Maturtty DAstridution of Bills and s 3 $ 3 $ 3 3 3 | $ 
1-15 days bills discounted... ........-. 232,592,000] 223,281,000, 230,672,000 231,724,000) 236,003,000, 241,609,000) 283,154,000) 299,302,000. 496,925,000 
16-30 days bills discounted - ..._....-_- 24,777,000} 25,165,000, 28,590,000; 29,498,000] 27,998,000] 28,258,000] 33,991,000} 34,793,000] 52,234, 
31 ys bilis discounted --_........-. 35,984,000) 36,222,000, 36,152,000} 38,989,000] 41,266,000) 43,906,000] 46,038,000} 47,290,000] 102,795,000 
61-90 days bills discounted............| 20,717,000] 21,253,000] 25,026,000} 26,144,000] 27,174,000! 27,555,000] 30,151,000} 29,799,000] 51,075,000 
days bills discounted. _......-- ,252,000} 7,618,000} 7,227,000) 7,072,000] 7,206,000) 17,695,000} 8,599,000) 9,244,000) 13,651,000 
@iscounted..............- 322,322,000] 313,539,000} 327,667.000| 333,427,000] 339,647,000| 359,023,000] 401,933,000} 420,428,000] 716,680,000 
1-15 days bills bought in open market __. 5,857,000} 6,105,000. 5,142,000} 3,800,000} 2,267,000) 4,806,000} 4,622,000} 2,681,000] 113,109,000 
16-30 days bills bought in open market _. 5,689,000] 4,118,000, 9,766,000} 5,357,000} — 1,644,000 928,000] 1,757,000, 4,237,000! 114,504,000 
31-60 days bilis bought in open market_-| 11,575,000) 7,405,000, —_ 8,085,000} 5,962,000] —_1,792,000, _ 1,063,000 904.000 983,000] 275,279,000 
61-90 days bills bought in open market.-| 10,574,000] 15,955,000) 10,285,000} 18,063,000} 27,871,000} 26,825,000] 26,413,000] 25,684,000, 214,263,000 
bills bought in open market} ----------}]  --------| ---------- 84,000 30,000 30,000 DAM snecadakad 7,525,000 
Total bills bought in open market__... ,695,000| 33,583,000) 33,278,000] 33,266,000] 33,604,000} 33,652,000] 33,726,000} 33,585,000) 724,680,000 
1-15 days U. 8. certificates and bilils._..| 39,500,000} 55,000,000, 89,456,000} 100,240,000] 19,822,000! 51,550,000] 171,426,000] 144,340,000) 25,395,000 
16-30 days U. S. certificates and bills....| 120,850.000, 109,100,000) 36,600,000] 55,000,000] 150,417,000, 136,290,000] 60,822,000] 58,050,000} 51,390,000 
81-60 days U. 8. certificates and bilils..___| 69.000 120,249,000) 189,749,000} 171,350,000] 156,349,000, 122,100,000] 219,568,000] 236,789,000) 106,760,000 
61-90 days U. 8. certificates and bills....| 167.663,000| 125,456,000' 61.600,000| 76,600,000} 25,000 93,750,000] 136,250,000] 149,850,000! 17,602,000 
Over 90 days certificates and bills... .__. 669,244,000) 668,245,000, 662,145,000) 630,644,000] 677,747,000] 618,153,000] 441,318,000, 441,323,000) 186,561,000 
Total U. 8. certificates and bills. .._.- 1,066,257,000 1,078,050,000 1,039,550.000,1,033,834,000! 1,029,335,0C0 1,021,843,000] 1,029,384,000'1,030,352,000] 387,708,000 
1-15 days municipal warrants........- 5,176,000] 4,790,000, 4,442,000 ,081,000 ,632,000| 162,000] 3,910,000] 4,238,000) ____._____ 
16-30 days municipal warrants.........| _.....-.-- 5,000) 758,000 ,000 Tn . coca 1,276,000} 1,258,000 10,000 
31-60 days municipal warrante__-._-_-- SE * ‘ataawins Y Seca ‘nehammenesdl : meanpaue 25,000 25, 25,000 250,000 
61-90 days municipal warrants.-........ 239,000 222,000 68,000 50,000 10,000 ES RR a fee, (EM eee apt ar. 2,156,000 
90 days municipal warrants.......| ----.-.-.-|  -------- | 54,000 172,000 205,000) 205,000 215,000 193,000 13,000 
Total municipal warrants. ..........- 5,425,000] 5,437,000, 5,422,000] 5,911,000 4,872,000) 4,402,000] 5,426,000) 5,714,000; 2,429,000 
Federal Reserve Notes— | 
Issued to F. R. Bank by F. R. Agent_-_-/2,931, 112,000 2,957,817,000 2,968,793, 000|2,980,299,000 2,972,797 ,000 3,007,531,000/3,031,049,000,3,055, 161,000 2,729,062,000 
Held by Federal Reserve Bank_....._-- 242,241,000] 240,387,000, 230,950,000] 235,431,000| 251,809,000| 248,394,000 241,926,000| 223,412,000) 336,114,000 
In actual circulation. .-.._.---..---- 2,688,871,000 2,717,430,000 2,737,843,000)2,744,868,000 2,720,938,000 2.759, 137,000]2,789, 123,000 2,831,749,000' 2,383,948,000 
Collateral Held by Agent as Securtty for | 
Notes Issued te Bank— 
By gold and gold certificates_.......... 1,057,649,000 1,068,749,000 1,059,075.000!1,059,074,000 1,030,622,000 1,034,973,000/ 1,032,863,000/1,071,042,000] 590,510,000 
Goid tund—Federal Reserve Board. _._- 1,146,415,000 1,143,115.000 1,139,015.000]1, 122,065,000 1,135,915,000'1, 110,015,000] 1,097,815,000,1,017,515,000| 929,680,000 
DP CED GDR icleink ivoccéccccocute 306,282,000' 297,791,000 311,916,000] 317.494.000| 323,915,000 342,626.000| 384,678,000| 403,407,000 1,338,851,000 
0.8. Government securities. ........-. 451,200,000; 464.500,000, 495,000,000 516,200,000) 503,800,000, 532,600,000} 533,300,000} 589,800,000 -......... 
ne Sanit 2,961,546,000 2,974,155,000 3, 005,006,000 3,014,833,000 2,994,252,000 3,020,214,000!3,048,656.000 3,081,764,0002,858,041,000 


* Revised figures 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BAN<S AT CLOSE OF BUSINESS OCT. 26 1932 
























































Two Ciphers (00) omtuea. : ; 

Federal Reserve Bank of— Total. Boston. | New rork. | Phila. |Cleveland.| Richmond) Atlanta, | Chicago. | St. Louts. MM tnneap .| Kan.Ctty. Dallas. | San Fram. 
RESOURCES. s $ "PRE $ s s s $ = = s 
Gold with Federal Reserve Agents/2,204.064,0/190,027,0) 603,724,0/149,500,0/174,470,0) 69,000,0} 59,000,0 643,970,0| 64,560,0} 36,935,0; 57,480,0) 22,135,0/133,263,0 
Gold red’n fund with U.S. Treas..; 43,746,0) 3,104,0 5,208,0| 5,351,0} 5,743,0, 2,144.0) 3,272,0, 4,595.0, 1,758,0) 2,340,0) 2,404.0) 1,225.0) 6,602.0 
Gold held excl. agst. F. R. notes|2,247.810,0193,131,0| 608,932,0\154,851,0'180,213,0| 71,144,0| 62,272,0 648,565,0| 66,318,0| 39,275,0| 59.884,0| 23,360,0|139,865,0 
Gold settle’t fund with F.R.Board) 315,031,0) 10,885,0| 117,292,0) 10,830,0| 28,114,0} 4,623.0) 5,421,0| 94,473,0} 8,390.0) 7,336,0} 8,315.0) 6,106,0) 13,246,0 
Gold and gold ctfe. held by banks. 429,752,0) 15,072,0, 282,483,0) 7,431,0) 19,560,0) 8,333,0| 9,021,0) 25,994,0| 5,955,0, 3,691,0) 11,067,0| 4,193,0) 33,982,0 
Total gold reserves._........- 2,992,623,0|222,088,0 1,008,707,0 173, 112,0'227,887,0 84,100,0 76,714,0 769,032,0| 80,663,0 50, 302.0) 79,266,0| 33,659,0)187,093,0 
Reserves other than gold.......- 198,809,0) 17,931,0) 57,802,0 28, 166.0| 16,015,0} 8,695,0 5,322.0} 29,577,0| 8,282,0) 4,092,0) 5,496,0| 7,502.0 .929,0 
Total reserves................ 3,191,432,0 240,019,0! 1,066,509,0 201,278,0 243.902.0 92.795,0 $2,036,0 798,609,0 88,945,0) 54,394,0| 84,762,0) 41,161,0/197,022,0 
Repcemrve cas Dacdinieamekiimeabaiiis 85,171,0} 5,586,0)  21,487,0| 4,634,0] 4,311,0) 3,901,0) 6,443,0) 15,035,0) 4,064,0) 2,404,0) 3,669,0) 3,468,0) 10,169,0 
discounted: 

Sec. by U. 8. Govt. obligations.| 111,544,0) 4,751.0) 32,641,0) 12,659,0} 9,598,0| 2,824,0| 2,397.0] 5,848,0) 4,182,0 799,0; 896.0 683,0| 34,266,0 
Other bills discounted... ......- 210,778,0) 8,232,0, 29,992,0) 35,705.0) 17,232,.0) 16,480,0) 17,952,0, 12,222,0, 4,147.0, 11,476,0, 15,604,0| 8,684.0) 33,052,0 
bille discounted.........| 322,322,0] 12,983,0| 62,633,0/ 48,364,0' 26,830,0] 19,304,0! 20,349,0| 18,070,0| 8,329.0 12,275,0| 16,500,0| 9,367,0) 67,318,0 
Bills bought in open market-_.... 33,695,0' 2,353.0 10,152.0' 3,232.0 3,116,0' 2,260,0 2,612,0' 4,149.0 1,009.0 634,0' 895.0 864,0' 2,419,0 
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Two Ciphers (00) omtued. Total. Boston. |New York.| Phila. \Cleveland. Richmond) Atlanta. | Chicago. St. Louts. Minneap.|Kan.Ctty.| Dallas. |San Fras. 
9, ESQURCES (Concludes)— 1 $ $ $ | $ $ $ 3 1 7 Ps $ 3 
e vernment securities: 
‘Bonds. Cab eis waksscelomh diigubenid 420,811,0| 20,348,0| 188,229,0) 31,173,0' 36,492.0] 9,650.0} 9,605.0) 40,776.0) 13.941.0 17.267.0| 11.775,0] 16,287,0) 25,268,0 
Treasury notes. ....-.....---- 363.881,0| 20,795,0| 137,859.0 29.3840 38.544.0] 10.189.0) 10.078.0 46,965.0] 14,194,0 10.181.0) 12.3620) 6,642.0) 26,688,0 
Certificates and bilis........-- 1,C66 257.0) 55,584,9 412,204,0; 78, 712,0 103, 246.0) 27,293.0) 26,964,0 174,569.0) 38.021,0 27.269.0} 33.115 0] 17,792.0] 71,488,0 








Total U. 8. Govt. securities. . |1,850.949.0) 96,727,0| 738,292.0 _. 269,0 178, 282,0| 47,132,0 46 ,647,0 262,310,0 66,156,0| 54.717.0| 57,252,0] 40,721,0)123,444,0 
297,0, 











Other securities. .....---.-----. SAMBO  scxcvd I Ie | eer Byam SOM soctuek sismed sete 
Total bilis and securities... .--. 2,212,391,0/112,063,0 ae aioe 162.0,208.228.0| 68,696,0| 69,608,0'284,529.0| 75,494.0| 67, 835 0 74,647.0| 50,952,0]193,181,0 
Due from foreign banks_.--.---. 2,868.0 212.0 1,156,0 287.0 269.0 107.0 99.0 374.0 17.0 77.0 75,0 184,0 
F. R. notes of other banks. -.---. 18,321,0 309.0 6,785.0 515 0 584.0} 1,125 0] 1,144.0) 1,9200] 1.2520 502. i 1,328.0 248.0] 2,519.0 
Uneollected ttems_....-----.---- 332,923.0| 39,827.0| 88,360,0| 29.033.0 29. 822 0} 28:283.0| 81676.0| 38.478.0] 14.691.0| 8,057 0] 17.284.0] 12,269,0] 18,143.0 
Beek SUGGES... . occcccccscces- 58,137,0} 3,336.0 14.817,0} 2,9150 He O| 3,619.0} 2,489.0} 7,828 0] 3.4610 1,835 0} 3,649.0 1,787.0] 4,433.0 
All other resources......----.---- 38,872,0] 1,346.0] 20,706.0 734,0 220.0] 3.086.0] 3.752,0|] 1,863.0] 1.050,0| 1,736.0 872.0} 1,259.0] 1,248.0 
resources...------------|5,940,115,0|402,698,0|2,034,816,0|431,558 ,0|496,304,0|201,612,0] 174,247,0]1, 148,636] 188,974,0/ 136,864 ,0|186,288,0}111,219,0}426,899,0 
LIABILITIES. 


#. R. notes in actual ctroulation.-|2,688,871,0]197,041,0) 570,719,0|237,744,0|273,535,0|101,620,0) 100,560,0/671,636,0) 99,890,0| 79,154,0) 89,952,0) 37,731,0/229,289,0 
Member bank reserve account- _|2,411,946,0|129,976,0]1,214,190,0]117,303,0|142,346,0| 49,770,0| 43,035,0/374,860,0| 54,338,0]) 37,036,0| 64,862,0|) 43.386,0|140,844,0 









































Government. ---..------------ 28,078,0| 3,065,0}  4,831,0] 2,696.0) 2,582.0) 2,088.0) 2,323,0) 2,052.0) 1,692.0) 1,536,0) 1,726.0) 2,221.0) 1,266,0 
Foretgn bank. ......--------- 9,852.0 628,0 4,287,0 850.0 834.0 330,0) 306.0) 1,106.0) 289.0 182.0 239.0 231,0 570,0 
Other deposits... ..----.------ 20,117.0 29.0 6,686.0) 173.0} 2,189.0] 2,279,0 719,0) 1,516,0{ 1,041.0) 314.0 73,0 52,0] 5,046,0 
Total deposits. .......-------- 2,469,993,0 133,698,0)|1,229,994,0/121,022.0]147,951.0| 54,467,0| 46,383,0 379,534,0) 57,360,0| 39.068,0, 66,900.0) 45,890,0)147,726,0 
Deferred availability items. ------ 326.987.0| 39,902.0| | 84.687,0| 27,422.0| 29.388.0| 27.438.0| 9.030.0| 37,642.0| 15,.934.0| 7,570.0) 16,386.0| 13,186,0] 18,402.0 
IR. pcconccccecccen 152,303,0| 10,870,0} 59,006,0) 16,106.0} 14.209.0; 5,170.0) 4,864,0) 16,297,0) 4,407,0| 2,909.0) 4,057.0] 3,898,0) 10,510,0 
kee menenn na aabes 259,421,0| 20,039,0| 75,077,0| 26,486,0| 27,640.0| 11,483,0] 10,449,0] 38,411.0) 10,025.0| 6,356.0) 8,124.0] 7,624.0] 17,707,0 
All other Mfabilities.-.........---- 42,540,0| 1,148,0| 15,333,0] 2,778.0] 3,581.0] 1,434.0) 2,961.0) 5,116.0) 1,358 0; 1,807.0 869. 2,890,0) 3,265,0 
Total tiabilities_......--.--.-- 6,940,115,0 402,698,0 2,034,816,0 431,558,0/496,304,0 201,612,0 174,247,0 1148636,0 188,974,0 136,864,0 186,288,0,111,219,0 426,899,0 
Memoranda. 

e yt ayy o-2------ 61.9 72.6 59.2 56.1 57.9) 59.5 55.8 76.0 56 6 46.0 54.0 49.2 52.3 

on bills | 





@hased for foreign correspond’ts 37,993,0 2,869.0 12,553,0 3,888,0° 3,812.0 1,510,0 1,396.0 5,058.0 1,321,0 830.0 1,095.0 1,057,0' 2,604,0 
=_ 
FEDERAL RESERVE NOTE STATEMENT. 





















































Federal Reserse Agent at— Total. | Boston. |New York.| Phila. |Clevelan4.| Richmond| Atlanta. | Chicago. |e. Louts.|Minneap. Kan.Ctty.| Dalles. |San Fran. 
eat Ciphers ams omtued. $s $s $ $ $s $ $ s F $ $s $ s 
to F.R. Beeb by F. B-Agt. 2,931,112,0|218,751,0] 647,753,0'249,978.0 283.856.0 109, 162.0 119,494.0 702.993.0|108.666.0) 82.726.0'101.089.0) 43,623.0 263,016,0 
“ers to Federal Reserve 242,241,0) 21,710,0| 77,0340) 12, rh 0, 10.321.0 7, ba oe is. $34.0 ; 31 357. 0} 8,776.0) 3.572.0, 11.137.0 5.897.0, 33,727,0 
In actua! circulation. -.----..-- 2,688,871,0|197,041,0| 570,719,0 237,744,0'273,535,0 ope ty 671,636,0} 99,890,0] 79,154,0| 89,952,0| 37,731,0\229,289,0 
Collateral held vy Agt. as security 
for notes issued to bank: 
Gold and gold certificates. .-..-- 1,057,649.0] 47,010,0| 439,724.0] 79.320.0! 71.470.0) 12.920.0] 13.500.0 261.970.0} 21,360.0| 12.435.0 2: ete. 0! 12,260.0) 76.000,0 
Gold tund—F. R. Board_--.-.-- 1,146,415 01143 .017,0} 164,000.0| 70.180.0 103.000.0 56.080.0} 45.500.0 382,000.0' 43.200.0} 24.500 0 800.0 9.875. 57,263.0 
LE EEL ELIE 306.282.0] 12.894.0] 60,291.0| 48.405.0, 26.787.0 20.271.0| 20.007.0, 17.885.0 3:173°0 10.301.0) Teo11.o| 7.0} 55.900.0 
. Government securities... 451,200.0 15,900.0}  ----.--- 53.000.0| 85.000.0 20.000.0 41,000.0| 47,000.0| 36.000.0| 35.900.0; 29.000.0' 124000 76.000,0 
Total collateral. ......- ----'2,961,546,0!218,821.0' 664,015.0 250.905.0 286,257.0 109.271.0 120.007.0 708.855.0 108,733.0 | 102,491,0 43,802,0 265,163,0 





Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the oe statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weet? returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for she latest week appears in our department of ‘Current Events and Discussions ” on page 2903 immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a weet later. 

Beginning with the statement of Jan. ry 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
alirea) estate mortgages and mortgage loans held by the bank. eae | acceptances of other banks and bills sold with endorsewmont were iacludei with loans, and some 
ef the banks included mortgages tn investments. Loans secured b. . 8. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not thy more subdivided to show the amount secured by U. S. obligations and those secured by commercial] 
paper, only a lump total being given. The number of reporting banks is now omitted. tn its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank In the San Francisco district with loans and investments of $135,000,000 
en Jan. 2 1929. which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 

PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN BACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCT. 19 1932 (Im miifions o. dollars). 

































































Federal Reserve District— Tada. Boston. |New York| Phila. |Clevelan4.| Richmond) Atlanta. | Chicago. |S. Louts.|Minneap.|Kan.Ctty.| Dalias. | San Fran. 
t : $ s $ $ $ $ $s 3 $ 3 P 

Loans and investmente—total- ----- 19,121} 1,249) 7,982] 1,123} 1,932| 591 505} 2,261 523 309 516 392] 1,738 
Ce no cic ecnccueed 10,632 760| 4,080 611 1,112} 315 324] 1,478) 295 183 253| 20 981 
On securities. ....-.------------ 4,447 286| 1,907 304 503 119 107 665 111 53} 73} 71 243 
Ng i cicacbeu de. 6,185) 474] 2.173 307 609 196 217 813 184 130 175 169 738 
Investments—total.......-.--.----- 8,489 489 3,902 512| 820 276 181 783 228 126 263 152| 757 
U. 8. Government securities... .- 5,195 300 2,623} 236 488) 158 97 455 114 64 144 94 422 
Other securities.......-.-.-.-.-- 3,29 189! 1.279 276 332| 118 84 328 114 62 119 58 335 
Reserve with F. R. Bank......---- 1,871 92} 1,006 73 109 34 28 317 35 20 45 26 86 
PN eg a SRT aE 203 16 47 12 25 13 7 37 7 5 13 7 14 
Net demand deposits. ------------- 11,382) 762) 5,824 634 842} 8-284 214] 1,263 276 153 343 221 566 
Time deposits... .....------------ 5,692 422} 1.315 273 810 231 193 900 203 143 181 127 894 
Government deposits. ...........-- 598 26 286 50 44 22 33 47 9 3 8 26 44 
Due from banks. .....--.-.------- 1,58 170 133 143 103 91 75 308 98 51 157 93 167 
a 3,21 165] 1,450 212 235 99) 80 393 103 51 162 84 178 
Borrowings from F. R. Bank..-..---. ae 10 7 15 4 9 2 1 1 ahhh st». 43 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Fed #1 Reserve Bank of New York at the close of business Oct. 26 1932, in 
eomparison with the previous week and the correspording date last year: 
































Oct. 26 1932. Oct. 19 1982. Oct. 28 1931. Oct. 26 1932. Oct. 19 1932. Oct. 28 1931. 
Resoucres— > $ > Resources (Conciuded)— & $ $ 
Gold with Federal Reserve hows aaa 603,724,000 603,724,000 299,950,000 Due from foreign banks (see note)... -- 1,156,000 987.000 3,248,000 
Gold redemp. fund with U. 8. Treasury. 5,208,000 5,503,000 17,284,000 Federal Reserve notes of other banks--. 6.785 000 4.491.000 5,666,000 
Uncollected items... ................-. 88.360.000 106.980.000 129,012,000 
Gold held exclusively agst. F. R notes 608.932.000 609,227,000 317,234,000 Bank premises_-_...................-. 14.817.000 14.817.000' 15,240,000 
Gold settiement fund with F. R. Board. 117,292,000 106,577.000 160,566,000 Ali other resources.................-- 20.706,000 19,786,000 14,985,000 
Gold and gold otis. held by bank......-. 282,483,000 256,182,000 529,945,000 — 
Total resources... .....--.---------. 2,034.816.000 1,986,559.000 1,835,147,000 
Total gold reserves. ................ 1,008,707,000 971.986.000 1,007,745,000 se —————— 
Reserves other than gold..........-.-.. 57.802,000 57,267,000 38,162,000 
Tt nn... onemennseneianus 1,066,509, oe 1, =. 253.000 1,045,907,000 LAtabiltttes— 
Sn nn... pepmnacebedecues 21,487,000 1,944,000 22,845,000 Fed. Reserve notes in actual circulation. 570.719.000 580.994.000 471,328,000 
Bills discounted: Deposite— Member bank reserve aco’t.. 1,214.190.000 1,124.144.000 1,004,315,000 
Secured by U. 8. Govt. obligations... 32,641,000  30.606.000 58,108,000 NER ee eee 4.831.000 6.975.000 10,042,000 
Other bills discounted.............. 29.992,000 29,693,000 80,542,000 Foreign bank (see mote).......------ 4.287.000 4.715.000 55,342,000 
Other deposits. ............-----.-- 6.686.000 16,095,000 18,199,000 
Total bills discounted............-.-. 62,633.000 60.299.000 138,650,000 
Bilis bought in open market..........- 10,152,000 10,277,000 201,064,000 Total deposits. _......-...------ --- 1,229,994.000 1,151.929.000 1,087,898,000 
U. 8. Government securities: Deferred availability items-.-.-.-.....-.- 84.687.000 104.666.000 125,152,000 
SSS ee 188,229,000 188,228,000 108,887,000 Capital paid in..............-...-.-- 59,006.000 59.006 .000 64.192. 000 
Treasury notes... ..............-... 137,859,000 133,454,000 2,526,000 Surplus._.............-. couwwcceccen 75,077.000 75.077.000 80,575,000 
Special Treasury Certificates........ -.-.-.---. ---e-ee eee +--+ +e All other HMabilities_............---.-- 15,333,000 14.887.000 6,002,000 
Certificates and bills. .............. 412,204,000 392,110,000 132,532,000 
Total Mabilities............-.-.-.--. 2,034.816.000 1.986.559.000 1,835,147,009 
Total U. 8. Government eccurities.. 738,292,000 713,792,000 243,945,000 ————SS=S- =—[————_s— os _—— 
Otner securities (see note)... .......... 3,919,000 3,933,000 14,585,000 Ratio of total reserves to depot and 
Foreign loans on gold-...-. boediibdibente: *skedactene gates eed. woe Fed. Reserve note 'iabilities combined _ 59.2% 59.4% 67.1% 





purehased 
Total “ills and seourities (see sote) _ ..- 814,996,000 788.301.0000 598,244,000 for foretan correspondents =. 12.553.000 11.625.000 29,425,000 


NOTE .—Bexinntng with the statemect of Oct. 17 1925, two new items were added 1a order to show separately the amouut of balances beld abruad and amounts due moe? 
foreign correspondents. in addition. the caption “All other pee ee previously made up of Federal Intermediate Credit Kank debentures, was changed to 
securities,’ and the caption, “Tota! earnings assets” to “Tota! bills and securities.” Tae, Hace cams war Ghveued ane aneed advapaie Guattption of tho tual of he tee 
acceptances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items inciuded therein. 
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Quotations for United States Treasury Certificates of 
Indebtedness, &c. 





















































Int, Int. 
Maturity. Rate. | Bid. |Asked. Maturity. Rate. | Bid. | Asked. 
eee eee Sept. 15 1933 ...| 11 %| 100%%s| 1002%3|| April 15 1937..-| 3% | 100%sq| 190m 
Terms of Subscription—Payable in Advance —— = oes so 1¥4 %| 100204] 10029]|Dec. 15 1932...) 3 44 %| 100:%2) 101% 
snctuding Postage— ay oe May 21933-._| 2% | 100%8| 1003 Sept. 15 1937-22] 314% 101%%z| 10130 
Within Continental United States except Alaska_-_-_----_- $10.00 $6.00 Aug. 1 1934_.-| 2%%| 1011 101%. Feb. 11933... 3% % 1017 4 1011. 
In Dominion of Canada---------------.--.-----.---- 6.75 May 21934_--| 3% | 102%] 103 ||Mar. 15 1933 ...| 33¢%| 101%] 10125 
Pp or - Spain, Mexico, U. 8 June 15 1935.--| 3% | 102%] 102%%!| sate Pcicedis " 
Great Britain, Continental Europe (icopé Spain), Asia, |" tp = 
t n ntinen urope (exce 
II BE BAR ind ck cdatineegiccammnmedede 15.00 8.50 
The following publications are also issued: U. S. Treasury Bills. 
ComPENDIUMS— MONTHLY PUBLICATIONS— ; 
Pusuic Utitiry—(semi-annually) BaNK AND QuoTaTION RECORD Rates quoted are for discount at purchase. 
RatLway & LnpustTrRiaL—(four a year) | MONTHLY EARNINGS RECORD 
State and Monicipat—(semi-ann.) | Bid. | Asked. I | Bid. | Asked. 
The subscription ice of my _— and Quotation Record and the 
Monthly Earnings ecard a 00 per year each; for all the others is Nov. 9 1932_.....-- 0.25% | 0.10% ||Dec. 28 1932-..--.-- 0.25% | 0.10% 
#0 pe your eck. "Fors oni etre Novca8 Msg =| Sab | SG Une ag tsgg-----| ease | Gage 
t - 23 1932........ 3 an, 18 1933_-....-.- . ¥ 
remittanaee tor forctgn eabecriptons and advertisements mart be made Nov. 00 1989-22222 0.25% | 0:10% lIgan._25 1988.7~2~- 0.25% | 0:10% 
m New York funds. 
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Transient display anette ber agate Hine tS Rey > te See 45 cents 
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Wall Street, Friday Nighi, Oct. 28 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2942. 
The following are sales made at the Stock Exchange thie 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. | Sales Range for Week. 
Week Ending Oct. 28. | for 
Week. Lowest. | Highest. 


Par.| Shares. 
100 7 


| Range Since Jan. 1. 

| Lowest. | Highest. 

a | $ per share. |$ per share. 3 per share. 
Oct 28 70 Oct 28) 








Railroads— 

















Cent RR of N J_---100 | June101 Sept 
Cleve & Pittsburgh-_ 100, 10) 80 Oct 25 60 Oct 25, 50% Aug| 61 Sept 
Colo & Sou Ist pf--100 60,12 Oct 25 12 Oct 25) 8 Mar 30 Sept 
Havana Electric Ry..*, 100, 1% Oct 27 1% Oct 27; % Oct 1% Oct 
Preferred -_-_---- 100 200 3 £Oct | 3 Oct 24 1 July, 3 Apr 
Ili Cent preferred. 100 100 24 Oct 27 24 Oct 27) 9% July! 38 Sept 
lines. - - - - 100 20 37 Oct 22 37 Oct 22} 15% June 45 Aug 
Int Rys of Cent A__ * 10 2% Oct 26 2% Oct 26 % June 3 Jan 
Manhat Elec guar-_100 40 10% Oct 24) 1244 Oct 25| 9 Sept; 46% Mar 
Indus. & Miscell.— | 
Affiliated Products... .*! 2, 8% Oct 25) 9% Oct 28) 4% May| 16% Mar 
Amal Leather... _---- | % Oct 22 Oct 22} % Apr 2% Sept 
Preferred _...__. i 7 100, 5 Oct 22 5 Oct 22| 5 Oct 10 Mar 
Amer Agric (Conn) pf.*| 100, _834 Oct 28, 834 Oct 28) 4 July) 12 Aug 
Amer Chain pref_..100 100 10 Oct 24 10 Oct 24) 7 June 26 Jan 
Amer Home Prod rts--! 66,470 1-128 Oct 26, 41s Oct 22/1-128 Oct) % Oct 
American Ice pref_.100 400, 37 Oct 24,41 Oct 28) 37 Oct 68 Mar 
Am Mach & Metsctis.* 200, 1 Oct 25 1 Oct 25) 1 Apr 3 Aus 
American News._-.__ 60 24 Oct 26 24 Oct 26, 14 July) 33 Jan 
at ---g tor & Sianal j | | 
pref. ___ 90) 9244 Oct 24 9244 Oct 24) 70 July120 Jan 
Anchor Cap Corp pref *| 10, 67 Oct 24 67 Oct 24) 40 May) 75 Sept 
Arch Daniels Mid pf 100) 10,1004 Oct 26,100 Oct 26,85 Aprl00% Oct 
Austin Nichols prior A *, 16% Oct 28 | Oct 25) 11% July) 1844 Sept 
Barker Bros pref_.. 100 ll Oct 25 11 Oct 10 Apr 30 Jan 
Brown Shoe pref-._ 100) 105 Oct 26105 Oct 100 Augll19% Jan 
Columbia Pictures vte *| 100, 9% Oct 28, 9% Oct 4% May| 14% Aug 
Comm Cred pf (7)_.25 660) 1844 Oct 26, 19 Oct 24) 11344 June 214% Mar 
Comm Inv Tr pf(7)_100| 100102 Oct 27,102 Oct 94 Febl105 Sept 
Consol Cigar pf(7) 100 70, 44% Oct 28 44% Oct 9 July} 72 Feb 
Crown Cork & Seal ptf. * 23% Oct 27, 24 Oct 17% June’ 25% Sept 
Cushm Sons pf (7%)1 10; 80 Oct 26 80 Oct 60% June 90 Mar 
Fee sere” ----3| a00] “are Oot 28 B54 Ook aa] “2” Deel T5 Bone 
vega Stores.....__ | 4 Oct 28) | 7% t 
Franklin Simon pref 100, 20, 17% Oct 26) 1735 Oct 15 Oct! 72% Jan 
Federal Min & Smelt! 300| 35 Oct 28 35 Oct 28) 13 June| 35 
Fuller Co prior pret-__* 50, 26 Oct 25 26 Oct 2% May! 26 Oct 
Gen Gas & Hlee pf A(7)* 120, 24 Oct 26) 25 Oct July| 30 Aug 
Preferred A (8)_...*| 140 33 Oct 26 35 Oct 5% July) 40 = Feb 
Grand Stores pref..100 = 1 Oct 26; 1 # £Oct 1 Oct; 3% Mar 
Guantanamo Sug pf 100 5 Oct 27° 5% Oct 3 June 8 Aug 
Hamilton Watch-.-__ * 10 5 Oct 22 Oct 2 Sune 12 Feb 
Hat Mfg cl A pref._100 684 934 Oct 28/10 Oct 5 Aug 20 
Kelly-Springfid Tire etis 200/ 1 Oct 22) 1 Oct % May Sept 
8% pref ctfis..-....- | 400! 12 Oct 24) 12% Oct 7 June 24 Sept 
6% pref ctfs__._.__- 200) 45 Qet 26) 45 Oct 16 May! 53% Oct 
Kresge eS 8) Co pfd i00| 10 97 27\ 97 Oct 88 Mayll10 Mar 
Laclede Gas pref--_ 100 20, 61% Oct 28) 614% Oct 40 July| 65 Sept 
Loose-W Bis 1s pfd 100, 115 Oct 24115 Oct 96 July118 Oct 
McLellan Stores pid 100, 120 10 Oct 2813 Oct 10 July; 36 Mar 
Mengel Co pref-__-_100, 10' 30 §=Oct 28 30 Oct 20 May) 38 Jan 
Nat Dist Prod pref..40, 636, 25 Oct 2425 Oct 20% May! 32% Feb 
Newport Industries... 1) ae8) 234 Oct 24) 234 Oct 1% June) 3% Aug 
N Y Shipbuilding.._.*| 7 2% Oct 25) 2% Oct 1% June 4% Aug 
Preferred ......- 100! 20, 3244 Oct 24 3234 Oct 20 June 57 #£=xMar 
Outlet Co pref_---- 100 50110 Oct 22110 Oct 98 June1ll4% Aug 
Pac Tel & Tel pref._100 20 104% Oct 22104% Oct 85% June 109 Jan 
Pierce-Arrow Co ptd100 252 14 Oct 27; 14 O 14 May 41 Jan 
Pirelli Co of Italy__--- Oct 21 June 31% Mar 
Pitts Terminal Coa! 1 Oct 1 % July 2% Aug 
piu oo th Oll_-.-.- "| Oct O44 — 13% Sept 
ymouth Oil.....-.. Dp 
Procter & Gamb pfd 1 Oct 81 July,103 Jan 
IR i pao oct ae Say, oa 428 
United Amer Bosch..-* Oct "3% May! 10 Boot 
mer PE, ay pt 
Unit Piece Dye pfd_1 Oct 64% June| 934% Jan 
U 8S Gypsum pref--._1 Oct | 84% June 105 Oct 
Univ Leaf Tob pref.1 Oct 70 8=July 97 Oct 
Van Raalte........-- 40, Oct 24 Apt 7 Feb 
Vulcan Detin pfd--1 Oct 62 May) 80 Aug 
Walgreen Co pref..1 100,70 Oct Oct 60 June, 75% Oct 
Webster Eisenlohrpt100 10 40 Oct Oct 20% Jan 40 Oct 
Wells Fargo & Co....1 100,  % Oct 2 % Oct % July! 1% Sept 
White Motor ctfs....- 1,600. 22% Oct 25| 23 Oct 20% 24 Oct 








*No par value. 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Daily Record of U. 8. Bond Prices.|Oct. 22.!0ce. 24.'Oct. 25.! Oct. 26.|Oct. 27./Oct. 28. 


First Liberty Loan High) 1012%93| 10123 
344 % bonds of 1932-47-.4 Low.| 101%%s2! 101 !7s3| 1011%s3 101179 
Close} 1012%s3| 1012%33| 101%) 1012%s9: 

1,000 unus...| 243 46 9 14 22 


1932-47 (First 4s)....} Low. 

Close] ---- 
Total sales in $1,000 untis.-- 
Converted 44% bonds(High| 102433 
of 1932 47 (First 434s)j Low.| 1021%3} 1021%33| 102%3 | 102% 3 
Close} 1021233] 1021%33| 102% | 102% 
Total sales in $1,000 units. .- 99 40 33 32 12 39 
Second converted 44 % (High 
bonds of 1932-47 (First; Low. 
Second 4448).....--.. Close 
Total sales in $1.000 units. -- epi 
Fourth Liberty Loan High] 1031833 
4 % bonds of 1933-38. .{ Low.| 103 '4s 103113, 103!%23 
Fourth 4 Close} 103 1% 1031433 1031433 
000 units... 65 137 87} 109 57 144 
1072433 107 105,' 
1071633} 107 107 107 

Close} 107 1%33 107 wr) 


6 
High} 104% 





1012% 3° 1012% 3 101 1% 


1 O1 1299 


1021453) 


102139 


103 155 


103 435 








104 | 
1032733 
1032733} 103239 

65 150 
1021353 


Cl 
Total sales tn $1,000 units... 153 
High] 1022, 
338, 1946-1956_._.__.- Low. 102%s3 | 102 %s3 
1021293} 10232 


Total sales in $1,000 units... - 55 106 75 42 26 17 
High} 100253’ 100233! 1002133 
33s, 1943-1947. ......- Low. 1001%33/ 100'%53 
100209! 1002% 1002133 
Total sales in $1,000 uniis_.- 32 3 21 
High; 96'%s3} 96432} 96s: 
3s, 1951-1955. .......-- Low. 96 962a3 | 96423 
Cl 96282 | 96432) 96% 
Total sales in $1,000 units. -- 95 95 78 79 71 24 
High 10129 | 101%9| 101533 
3%s, 1940-1943_....... Low. 101233 | 10123 | 1018s 
Close] 1012 | 10122 | 101232 | 101533 
Total sales in $1,000 untss. _- 15 10 58 2 
High| 1014a3 | 101433 | 101432 | 101 423 
10129 | 101 4sg | 1O1'sg | 101 439 101 833 
10123q | 10112 | 101432 | 101 433 101 433 
Total sales in $1,000 units... 12 43, 1 146 13 
High| 9813 | 97263! 972%:3' 972%s3} 987s2 98153 
3s, 1946-1949. _...... Low.| 9722s3} 97182} 971%s3' 972433} 97293) 98 
Close] 972%s2} 972132} 972% 3! 977%3s3| 973%s2) 98%as 
Total sales in $1.000 units. -_- 133 157 96 59 567 124 


54 
1021833 


6 
101 433 























Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 


25 let 4348. ......0<-- 102433 to 102%3|/20 Treasury 4s..-.-.-.-- 104 
7 4th 448... .-..---- 103%3 to 1031553 | 


of coupon 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 3.28@3.28% 
for checks and 3.28% @3.28% for cables. Commercial on banks sight, 
3.27% @3.28%: sixty days. 3.2634 @3.27%: ninety days. 3.26% @3.27; 
and documents for payment. 60 days, 3.274 @3.28. Cotton for payment, 
3.27%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.92% @ 
3.93 for short. Amsterdam bankers’ guilders were 40.27 @40.29. 

Exchange for Paris on London, 83.57; week’s range, 86.09 francs high 
and 83.53 francs low. 

The week's range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
iets OA Ce OEE 6g cine co cab endonsencseced= 3.39% 3.39 9-16 
Ser ae ee ee oe Fan See 3.27% 

Paris Bankers’ Francs— 

Tigh G00 CO WOE onic cone cnecda cove daseens 3.93% 3.94% 
ey ie eee Me a Sn. oe inh nap acer mnel 3.92 11-16 3.92 15-16 

Germany Bankers’ Marks— 
ti Gel Ob We dn w weve web bbe cde cucenees 23.78 23.79 
a CO CaM Soe oe ewawane 23.74% 23.76% 

Amsterdam Bankers’ Guilders— 

High Gor thé Wet. co... cece -ceenccseececosoas 40.29% 40.32 
Sin (i OR eee cu. ch eecabnagndaseal 40.19 40.23 





The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2944. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2970. 















































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 
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PER SHARE 
Range for Prevtous 
‘ Sales STOCKS Soees fey See 20ne 1931. 
ALE PRICES—PER SHARE, NOT PER CENT. bet waw TOME STOCK ie + 100 share iets. hey 
HIGH AND LOW 8 Haat 1 hae ee EXCHANGE. can Highest Lowest | Highest 
ednesday Urs 6 

Saturday , Monday Tuesday eo Oct. 27. Oct. 28. | Week. share | $ ver share |\|$ per sharel$ per share 

Oa. 22. | Oct. 24. - 25. hare | Shares Rallroade 100] “17%June28| “94° Jan i4\|” 79% 203% Feb 
h $ per share | $ per share | $ per share 44 8 “a * 45° 74.100 Ateh Topeka & Santa we. -108 35 July 9| 86 Janis 775 Dee = ;~ 
$ per share to} 405, 42 3914 427% 4637, 65 20] PRBS, 2. cevcopessece 9%May 26] 44 Sept 2 Dec 7, Feb 

621 66°] G2te 621s] #6212 68 | G2i2 62l2| 63% 63% +21 22 | 1,700| Atlantic Coast Line RR--100 3%June 1| 21% Jan2il| 14 Dee| 87% eb 

sai? $8 | foe 20°} 20! 20% 20° 20%] 20% 13%] 12% 13%f 19/00| Baltimore & Ohio..----~- ioo| 6 June 3} dite Jani4il 25 Decl sot: F 

*201g 24 195g 20 Ss 1% 1214) 1214 13%) 12% 13% SS IRE: 100 ‘ 29|] 18 Decl] 66% Feb 
111g “ oan i as” 14% “+ 14 ons = ost 30K “— eaue a Aroostook... ... ;50 ston ; a Aug 13 80 Dee 113% Mar 
14 4 2114 21% . : Preferred_----.-------- Sept 2 ‘ 

21 21 4 *75. 81 10 100} 4 July 13) 19%Sep 133, June 

*21i2 24 | *19 23 82 82 | *75 79 | *75 81 | *7 1 Boston & Maine_-----.-- 7gJSuly 6| 10% Mar 8|| 612 Oct] 133, 

—_— to 2) a win wi =. mate es ee Te. er) eieseell as hae a8 Bed Gaede 
*Zlo 12 *8lg 12 812 * 6 *4 6 4 6 | ------ rred___... ...No par| 23\4Jun , 8i| 311g Oct] 693g Mar 
“4° 6 | 4 6 oaat 48, 44'g ABig] 44% A8ie! °S4l4 48% ~ 8,000 Biiya Manh Transit...No par —— : 78% Mar 5|| 63 Dee] 94% Feb 

*4414 481g] #4414 48! oo 21 2012 2012] 2114 22%] 22 one 600 $6 preferred series A_No par Si’. tre 13 23 Aug 11 13g Dec 91g Feb 
at antl ao etl ons. se%l °58. 68%] 58% S0te| 50 *1*| — 400| Brunswick Ter & Ry BeeNo%| 7iaMay3i| 20%Mar si] 10% Dec| 45% Feb 

*57 6012} *56 59 ae Py 43, 1 3% 34 F 144g] 39,800) Canadian Pacifio---------- a ly26| 79 Feb 611 72 Decl 102 Apr 

™~ 1 be i 1313 14 18 13%) 13% 14ig) 13% 14%) 39, Caro Clinch & Ohio stpd i00 39 July 6) Bilzg Jani4|} 23% Dec} 46!2 —- 
13% Mele] ioe etl 052? Byte] 952 «561 °52. 55 Seta steel 81506 Chesapeake & Obto-_------ oa 2 5% Aug 29|| 212 Dee| 7% Fe 

*52 65712) *52 57l2 32 oa3ie 21% 23'g) 22% 237%) 23% n 1400 Chicago Great Wanen...100 is 25| 15%, Jan 22 Jig Dec} 2712 July 

7 os Ss 6 te ae ee el ee oe | tad aa = 413 Aug 25|| 11g Dec| 8% Jan 

316 3s * ts 712 7%) 8 . ona Hy ote 2%4| 900 Chie ‘Milw St P & Pac.-No par 1teine 26 8 Aug 25 2a Dee = ~— 
8 Z 9 3 25 : 5 3%) 353 37%! 2.100| Preferred............-- 25 

BAER EH EAR SS Be cetcawcace Pash nies ie Bes] Star 
35g 4 o 3, a *. wecererece-woe 22 3 

Ser) ee ee ee as” 15 | tate 15 1 “hate a oe Chicago Rock Isl & Pacific. 100] 1isMay 25 b7i2 Jan al] 14° Deel 101° Mat 
_ et Sh ee a et ae oe A i 200| 7% preterred......---- 100 2412 Jani4!! 101g Dec! 90 Jan 
= 24 ot om eS a ae 4 8! 6% preferred. .--.---. ses 7lg Dec] 48 Jan 

*8 10 *8 10'4 4 *614 10 *7 914 8 2! ------ 100 2912Sept 23 2 2le Feb 

+ a 1014] *6!2 10 , Colorado & Southern.-.-- 1g Jan 2]} 10 Dec] 4213 

*8 104) *6 *171¢ 22 | *171¢ 22 |. --- 100 lll Jan 714 Feb 
Ag 9B} “27% 38 | ORs 98) ON lon’ Stl 98° atl Sb) Oona my BF ns <erBept23i] 17% Decl loa’ Jan 

* ’ 3, " 500] Delaware & Hudson------ % 

3 5 | #3 ae 60 60'| 60 60 | *61 64 "$2 33%s|108,00| Delaware Lack & Western. ‘Osan 13|| “sts Deel 46% Feb 
63 Gls S. Sone! 2812 30 | 2812 32!g 30% 3275 $2 4 '200| Denv & Rio Gr West pref-. 100 11%Sept 8 . Dee zon ~ 
27% a oe *3l2 5 2 : 71 500] Erie. .......- So -teheeietetetetete 15% Aug 25 ec 
. 25 a tae a ss — Se 7 *| 200| First preferred..-..- ---1 1012 Aug 25]| 5 Dec) 40!2 Jan 
- Wey 3 ot ee 1 m Ts. 24 S. .@ 6S ae Seeond preferred_...... Jan 14}| 1553 Dec} 69% Feb 
31 7 | at? 7 | eae 6'| au 6 | MMe 6 12% 1312} 11,100] Great Northern pref... 10 Sept sl] '3% Decl 27% Feb 
Tig 19%| te 12 | 11% 124] 1084 ae tah 8 | ta 8 |---| Guit Mobile & Northern. 100 a i oe 
11'4 1 *31 1s a eS nel 18 4 
4314, 7 *314 8 ms a > 714! *5 74 75 = o<e~=- Hudson & Manhattan ....100 oar ewe 6 91g Dec] 89 Feb 
re SA atgae 189s 17% «18 '| 4171758! «1717 | #17 1653] 24,300] IMnois Central. -.-.._-_—- 1 1412 Jan2%|} 7 Dee} 61 Jan 

By Fae kB sR tb Dee ie ote ees ae tava | dy Bey 34 Me 
13 4 P 1 Ra vte. 8 
‘Te Si] Te 9 | Te Tul Te 7 ' ra 8"| 8" 8") " 400) Kansas Cty Bouthera-<-100 2sicSept 2|| 18" Dee| O4 ew 
4 <4 2 7 3 4 73) 200] Preferred_..........-._ \48ept 8 8 Dec 
*74 8 | *7 one ons a *15 = 19% *15l2 19%) #18 a. a DY pdtidhrerecwed 50 Sent Gene 2}| 20% Dec} 111 Fy, 

“tb 1s'| #14 14ql 13° 15 | 13% 15%) 15 207s] 21. 23%| 2:900| Louleville & Nashville. ..--100 Mar 8|| 67% Dec| 39 Fe 
late 15 | *td% 20'| 20 20 | 19% —: = 5l2} 2,900] Manh Ry Co mod 5% guar.100 0, Jan 26l| Sis Dec! 22, FS 

*4%, Gle 5 us #21 5 300] Market St Ry prior pref--__ 53 Aug 11 is Dec 
5 Blo] Ae Ig 3% =m Bg #2125 2 Minneapolis & St Louis. -- 100 Sept 7|} 1 Decl Ill Fep 
= “1 "a ol = ois att #1 ote] #1 ots] -7777_| Minn Be Paul & BO Basie. 100 bg = 3% Dec| 26% Jad 

“1 ie] #1 Qe) Ms 2p - “a 7\2 7% 7% 7%] 6,600| Mo-Kan-Texas RR...-No par it Seeasll “Oe Ded aoe o> 

wot a a ue ot eee beeen 
7s 75, 71g 7!s| 2 a 15 161g 1612 1612 16 +e — Missouri Pacific SERS! HS = 26 12 Dec 107 Fed 

i | att 4% 5 453 Big) lg lz} 5s 9%| 6/300] Conv preferred -- -_ ---.-- %8ept 3 Ig Oct 1g Jal 
are 2 2 ee 7% 8%) 85s 9 S's 14| 100] Nat Rys of Mexioo 2d pref. 100 36% Jan 15|| 24% Dec] 132% Feb 
8 834 8 Py *! 3g *14 3g mae : ». 2514] 71,200] New York Central... _..- 100 9%Sept 8 21g Dec] 88 Feb 
ois o3it 21lg 228, 221, 23% =. = + | +t 414] '100| N Y Chic & pi see C0. 2 1553 Jan 22 alk a BR . = 
‘ 8 #38, 414) #334 53g 500) Preferred series A----.- 14May 18] 12712 Aug 16//z 
*3 414° #33 = 43 < *5 5%) *43, = 584 533 & Harliem.__........- 8244May 21 17 Decl 94% Feb 
*4lo 5le 434 , em an” 105!g 1051 105%4 105%4 “108 eS 9 A 4 . N Hé Hartford ae 100) ¢. a Fie - 14 52 Dec 11953 Feb 

10434 105 710312 = \ 147g 151g) 143, 15%) 157, 16% ae 3112 "400 Conv preferred_--.--..-- 100 ae suiy 2 
14 155g 14% 3 | #2912 33° | 30. 30 | 30 30 m9 N 

*29l2 32% #2912 3 84 Ble] 84 8%s] lz Os] B&D. 
87g 914 *8i2 ". —_ as % h. - a” * 

*3g 4 * 2 *11 2 

*1 2, *1% P oak 102 98 . 98 | *98 1014 mn ts 

738 73% 79 7912 *79 =80 a A a7 “Tote 18% 174 1812 
4 1 164 17! 2 8 7g) #1 27, 

161g 171g 1612 1714 %| #1 27%) *1 278 8 
14 15] 1d, dle 19% 144] 18% 1a] IAs 15K] Tass 150 
14 3% «6 #183 «6 | F183 OG *71, 13 
soi, 13; hie 8 | ele 13 | 512 13. | -o'2 13 | #7 1: 

“2 i oS is tt 12] 10° 10] *10 12 | #10 12, 

7” «6g | tae 9 | ee Ol se O91 6 CUO] . 

*7 5 * 16 *8 16 

8 19] *8 16 8 37 

*8 19 *8 19 | be *35 40 | *34 40 37 
Bae Bait OI, B2lg! *25l2 32%e| #26% 32's’ 25% 30 126 32% 

#247, 32\g +4 29° *2512 29 | *25% 29 | *25% 29 - 21 9% ~ 

#243, 29 | *24%4 2 214-24] Ss Dlg) Dlg! #2 214 ae th May 21| 13%Sept 8 414 Dec} 3312 Jan 
Zig he ty on sc 2%) $214 2h) 22% 2 oan, ‘ & Louis Southwestern. ....100 : Ape i5| 20% Jan2ell et. Dec - Feb 
214 24 *6l2 11 et 0 Ct ae pesos oe cen ceeener 2 lg Dec D 
8, *10's Pe > 24 *10!2 24 “1h 24 a na “"360| Seaboard Air Line.._-~ x? Fool ° Se : 1, Sept 2 a Dee m ies 

° 2 x 1 * 2 . @& 22) oe 1 2 ec 

= S sr a es 118] 64.000] Southers ‘Pasitio Go.z2__ 100] 2ieMay16| isisSept sll “Gt Decl “es Feb 
onl o02 is” 1974 19 8 2014 1814 oe oo = * a 2 6.900 Southern Railway ae: 100 1 23% Sept 8 10 Des = wae 
. = 4! 8 = 88g} Tg 4 - 1012} 1,700] Preferred Mayl2| 35 Sept 7|| 22 Dee 
ie - 7 ae 10 10 91g 10%) 10% 1012] 10 *| “"100| Texas & Pacific % 28] 14 Mar 8|| 5g Apr) 15% July 

*9l2 1llo) 984 9% 34) *] 29%' *13 29%) 29 29 ni 37 May 2 Dec} 17% Fep 

*. 78% "toh wih “sBle “ols “3 a | ae Oa off oa a Twia City Rapid “Transit. _100 me Ae oat ae 26 lll, pes =. Feb 
*534 » & 34) #17, 4 > Se oan. gee tet” 1 13]] 70! Dec 8 Feb 
ont as] opt ise one asel ove Bit) 64 661 G4 67 | 51.100] Uniow Pootfie. serail Titaeetel ft De 87 May 
mf, 4 6214 63%) 6112 65% 61 300] ‘Pref %June 2| 414 Aug 29 % Dee D 
62'2 65%) Gliz 63l4 a ee A 700] Wabash ph a ee Ig Dec} 51 Jan 

*58 60 | *57!s3 61 ' 1 #21 214 214 =2l2g] *23 8 2i2 rred A 00 1 June t 2 5 Dec} 1953 Fen 
ie tal ete St! Bi lel ele 3] #2% 4 : 9) ace Wane ea i hae = itt Sept 2i| 5& Decl 20 Fey 
i ie ea a Lhhnmanaw- me ee oneon dS * J ol 4% Aug25|| 1% Decl 14% Feb 
“4g Sizl *4lg 74) 95 | Tul SAls 6 a *1% 3 100] Western Pacifie......-.-. pe May 31 8% Aug 25}; 3 Dec} 31% Feb 
ont 3 *17, 3 *17%3 214 ie 176) one ? oan 4 300] Preferred -.-.-.------ 169 

8 , : #210 4 ‘ ; 
*212 3l2} «= Sig) Sl2 3 trial & Miscellaneous 13 2 Dec] 144 Feb 
ee Abitibt Power & Paper.No 100 nee a 3, m4 15] 47% Dee 4 = 
me enbdibate: Danionde "animate rece ee mh hae 29] 18 Dee 

ees a ~ deaedees Tupi eite Peteepaipeee: Pandas +16. ‘Bital _..... Abranam d Straus-----Né par bo — : oa Meet 96 Dee] 10612 May 

Si5ig Zi%s| *15ig 21%! *15ig 2i%l *15ig Bi%’ *15ig 3179) S16, a... ee ee May 31] 912Sept : 3's Dec} 2312 Feb 

caete 104%] *85te 104%! *851s 104%4| #8519 104% Ea Beg ee Pe Se a oe 23 "June 24 73 Sept $|] So! Dec! 92° Apr 

*85'g "4 ‘ 3, 51 55g! 4 : 0 SEIS Si] 221g Jan 2 Aug 
5le 6 - 5le en a a on 6412' *56 6412 *56 — oan PP ns atc patae ss No 8} 10 Oct] 2313 Feb 

*56 = 642 17 2 *16 17 1*15 17 17 a 16' 1010 500] Address Multigr Corp_.No par 2 Sept] 1143 Mar 

eiole di | elote 14 | 11 41 | #10tg Teel coe “gi! SSe {Bs Son Advance Rumely-—..-- No par 47% Dee] 100% Feb 

4 ‘ *2% 63 | (2% Ble . ,500| Air Reduction Ine_---- 14 Dee 

Sait sal sam sats] 54m 55.| Bate Sole| Sats Sots 212 3) Too] Air Way Elee Appliances Vo 7 Jan} 20's June 
oi 3 Sin 2 | #1 1%] 1% 1% "liz 2 | tt, 11%] 23,500] uneau Gold Min. --10 2% Decl 9 A 
tant latel tom tid 12° 210) 110 18 | 3S Bits 21S iit) 99.500) Ate Paper Co....-- No par 1g Dec] 12% Feb 
ee ty es oe ts Dt in! “te ie) Ot PS “xaos Alleghany Corp. -..... 2 Dec] 59g Feb 
asi tm in gg Bie) egit gal git atl 200] Prera @ith $30 warr-..-100 1% Decl 59 Feb 

2 1 Is} 3% Bg 8 Pref A with ---- 1% Dee 2 

3 aul zis 4'] say 441 eau 4‘ sak A 8 Rete TM nay Aa 10° Deo} 46% Feb 
ad 4 * 2°4 ) et joeee 
a ey OY | *94 11 | ------ Allegheny Ghost 
*9l4 ll *9l4 ll 4 

vidend. y Ex-rights. 
* Bid and asked prices: nosuales onthisday z Ex-di 
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New York Stock Record—Continued—Page 2 2955 
ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECED.NG. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARDS 
for NEW YORK STOCK Range for Year 1932 Range for Prevteus 
Saturday | Monday | Tuesday | Wednesday | Thursday , Friday the EXCHANGE. On dasts of 100-ehare lots. Year 1931. 
Oct. 22. Oct. 24. Oct. 25. Oct. 26. Oct. 27. Od. 28. Week. Lowest Highest Lowest Htghean 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.)_Par| $ per share share |\$ per share|$ per share 
701g 72's! 7O0l4 72 7O0lg 7233} 69 723g} 7134 7414} 72l2 75 | 43,200] Allied Chemical & Dye.No par| 421eJune27} 881,Sept 8 64 Dec] 182% Feb 
*115 = 11712)*115 11712)*1157g 11712)*115l2 11712)*115% 11712]*1157g 11712} -_---- ee ETE 00} 9612 Apr 14} 119 Marilj| 100 Dec] 126 Apr 
7inp 734 7ig 7% 7 Tle 74 = 72 Zig 77g] *7%qsCB8 2,500} Allis~-Chalmers Mfg__..No par 4 June 1} 15%Sept 8 101g Dec} 42% Feb 
73, «= 734) «#714 «210 *7i, 10 *714 10 *714 10 *7i, 8 200} Alpha Portland Cement No par 4igJuly 7} 10 Janill 75g Dec| 1873 Feb 
193g 194g) 1912 1912] 1912 1934) #1912 20 *19ls 20 20 600} Amerada Corp -..-.--. No par| 12 Jan25| 22%Sept 8 1llg Dec} 23 Mar 
8 8 7% = 7% 8 8 *7% «69 *8 91g} *8 912} 1,500) Amer Agric Chem (Del) No par 3igJune 2} 1512Sept 3 5g Oct] 2 Feb 
*1214 13%) 1214 12'4] 12 12'4} 12 121g} 121g 1219) *123% 137% 800} American Bank Note__.___ 10 5 May3l1| 2212Sept 8 1214 Dec] 62% Feb 
*40 437g] *40 4373) *40 437g; *40 437g| *40 4373] *40 437%] -.---- POU. odie, Cedicondl 60} 28 June2l| 47 Febi5 35 Dec] 6614 Feb 
*1 lig} *1 1lg) *1 lig} *1 2 *] 2 1 1 100} American Beet Sugar..No par lg Apr 29 2% Aug 25 14 Dec 4% Jan 
*4 714) 94 54) *4 74] (#4 74) *4 612] *4 Tigh ..sc- 7% preferred__........ 100 1 Apr29 934 Aug 25 llg Dec} 17% Jan 
12 12 11 12 *103, 12 10% 11 *11 117g] *1114 117% 6C0| Am Brake Shoe & Fdy_No par 6lgJune 2| 177gSept 8 131g Dec| 35 Feb 
*70lg 75 | *70!2 75 | *70l2 75 70l2 70l2| *7053 75 705g 7053 20] Preferred.............. 100} 40 July11} 90 Feb18/|} 71 Dec) 124%3 Mar 
493g 5034) 4914 514g] 493, 5114] 4853 5l1ls} 51 53 52 5334] 71,900) American Can_..._....._- 25| 295g3June27| 737g Mar 8 58!g Dec} 129% Mar 
120 120 118 119 116 11719} 117 117 |*116 121 |*116 12212) 1,700 POEUN. cccesecctnama 00; 93igJune 2} 129 Mari4i] 115 Dec} 1521g Apr 
7%, «= 83g] *8 1012 8 834 733 8% 8% = Ble 814 812} 1,600) American Car & Fdy_..No par 3igJune 2} 17 Sept 6 41g Dec| 38% Feb 
20%, 21 *207g 22 *21 2214] 21 21 21 21 21 21g 700 nee, eS 1 16 June30}; 50 Aug 29 2 Dec| 86 Mar 
*3 434) *3 4%) *3 434 3 3 *3 5 *3 5 200} American Chain___.__- No par 17g Apr 22 7\4Sept 6 5 Dec| 43% Feb 
*33!2 36 *33l2 35 3414 3414; 35 35 *35 36 *35 36 800] American Chicle.._._- Nopar| 18 June 1} 373sMar 8 3014 Dec] 4853 Mar 
6%, 6% 612 6l2i *6 612 6 6 *5lg 61g 6 6 500] Amer Colortype Co....No par 2 July 13 81\4Sept 24 5 Octi 21% Feb 
*19 1934! 1814 184} *173, 1844; 1814 1834] 187g 2012]. 20l4 21 4,400} Am Comm'] Alcohol Corp..20| 11 May26} 27 Sept29/) ......__] -----.-. 
*lig 2 | *l19 «2 *llp 2 *lip 2 *llg 2 a) Mae Se eee Amer Encaustic Tiling.No par 1 May 26 5 Jan 9 2%g Dec] 16 Mar 
*8lg Ble 814 8l4) *7lo 8 *7 814) *73g 8l4 8 8 200; Amer European Sec’s..No par 2% April} 15%Sept 8 75g Dec| 33!g Feb 
Tile 7g Jig = 734 74 Tie 7 75g 73g 784 7 8 10,700} Amer & For’n Power__.No par 2 May3l1; 15 Sept 6 61g Dec} 51% Feb 
*10 15 *10 1574} *1lll2 14 *10 15% 14 14 *12 14 1 Preferred_....__- -No par 5 May3l| 38l2 Jan 21 20 Dec] 100 Mar 
914 914) *8lo 10 . 9 914, *9 934 97g «86 97g 500 2d preferred__...._- No par 23%,May 26} 2114 Aug 29 10 Dec] 7912 Feb 
*1014 1214) *9lo 16 *10 137g! 12 12 *12 14%) 13 13 200 $6 preferred____.._. No par 3%June 1} 33 Jan18 18 Dec] 90 Feb 
*41g 5 *41g 5 *4ig 5 *41g 5 *41g 5 414 4ly 100} Am Hawaiian SS Co______- 10 3 May 27 612 Aug 30 4 Dec} 10% Jan 
#33, 414) #33, 4ig 33% «3%4) #34 «4 344 3% 373 4 420| Amer Hide & Leather_._No par 1 May31 673Sept 8 1 Sept} 8 Mar 
15 15 *13lo 19 *13lo 171s] *14 1612! *14l2 17 *147g 157 100 EET aR 100 473May 3) 27 Sept 7 7ig Dec} 30 Apr 
37!2 38141 3714 38 36%, 3734! 36l2 3712] 371!2 3773} 3712 381s) 10,700) Amer Home Products.__No par| 25 June 1} 51%3Mar 9 37 Oct]. 64 Mar 
634 634) 63, 634! Glo 634) *6l2 6%) 6% Tle] 7 714 ,000} American Ice___.___.. No par| 61g Oct 25] 2153Mar 8]| 10!2 Oct} 315s Feb 
6% 7 653 «6% 6% 6% 612 7 7 733 714 714) 5,200) Amer Internat Corp ..No par 2iegJune 2} 12 Sept 8 5 Dec} 26 Feb 
¥14 3g *14 3g *14 3g 3g *14 3g *14 3g 100} Am L France & FoamiteNo par ly Jan 6 34 Aug 30 lg Dec llg Jan 
*2 3 *2 3 *2 3 *2 3 2 3 *2 8 Funes WENO. oc wiwcccccden 00 1 July 20 414 Aug 30 llg Dec} 15 July 
*7l2 8 73 7%) *7lg 8 *7ig 8 73 8 71g 71s} 1,300] American Locomotive..No par 35g July 1} 1514 Aug 29 5 Dec] 30% Feb 
2734 2734) 273g 27i2) 27g 2714) *2412 27 267g 27 *27 2914 900 oo  , rrr ee 100} 19 July 5| 49 Sept 6 291g Dec| 84%, Mar 
12%, 127g} 1214 12!4; 113%, 1214] Illg I1!9) 12 12%) 12 12'4] 2,300) Amer Mach & Fdry Co_No par 7igJune 27}; 2214 Jan 14 16 Oct] 43% Mar 
*214 27g) +*21g 273] *214 27g] *2lg 27g) *21g 27%el *21g 27%gl -.---- Amer Mach & Metals... No par 1 June 9 3% Mar 9 1% Oct 7 Mar 
*5 53g} *514 Big 5 5 514 54 5 51 5 5 1,100] Amer Metal Co Ltd...No par 1lgJune 1 914 Aug 30 4% Dec| 23% Fep 
20 20 20 20's} 20!g 20l2| *19 201g] *19 201g} 201g 2014 760 6% conv preferred-_----_- 100 6igJune 2} 32 Aug 30 14 Dec]. 8912 Fep 
Pe  ddtel ime Kina make Sebel abes” Sued «ae duel Ween) Oaoep alee Amer Nat Gas pref_...No pr 1 Jan 4 1% Jan 11 1 Oct} 397 Jan 
g 93g 83%, = 94 9 9 934 91g «9% 95g 10 8,700] Am Power & Light....No par 3 June 2} 17'4Sept 8 115g Dec] 647, Fep 
307g 307%] 3012 ove *28l2 31 285g 31%) *28l2 32%) *291g 30 300 -------.--No par| 1514June30} 58 Jani4j| 4412 Dec} 102 Mar 
*23\g 27 *231g *25!3 26 24 *243, 2534] *245g 2534 400 $5 Preferred___..... No par| 10 July 6) 49% Jani14j} __-._._. 8 hae 
coals” steal tiie Seach teuee  Geltcd oot” Veode waek ocae wae” bee eee Pref A stamped_--_-.- ME écka ak kee Ree) eae we 35 Dec] -.-. Apr 
7140 73g 714 “Fig 7\g Fig var) 714 75g 714 712} 16,200) Am Rad & Stand San’y_No par 3igJune 1 12\,8Sept 9 5 Dec} 2112 Mar 
hte dieu Bakhd pind wage! 2c Sans Keowee wale Paned weéew ede ee ene merican Republics. ..No par ly Apr 29 4 Febdi19 14 Dec; 12% Feb 
10's 11 10 1012} 10 104%; 10 114} 1053 ‘114 llig 1114) 9,400) American Rolling Mill.---- 25 3 May 25] 1812Sept 6 733 Dec| 37% Feb 
*217, 2212) *213g 22 214 214 *18lp 21 *19 2114) 21'4 21%4 200| American Safety Razor.No par| 13%June 27) 22914 Mar 7 1914 Dec} 66 Feb 
*1lp  2le} *1lg Qilo} *1lg isl *1lg 2 *llp 2 ie 2 OP ackoe Amer Seating v t c__..- No par &June 20 33,Sept 12 15g Dec 9 Feb 
*14 3g *l4 3g *1 3g #14 3g *14 a oR CaS Amer Ship & Comm._-.-_No par 1g Apr 22 7g8ept 2 lg Dec 153 Feb 
*131g 14lo) *13!g 141e} *131g 1412 #1314 1412 *13ig 141g} 131g 131g 50| Amer Shipbuilding Co_No par| 10 June22|; 251g Janl4 20 Oct} 42 Jan 
135g 14%g} 13l2 1410} 13% 15 14 1410} 1414 147) 1414 15 8,100) Amer Smelting & Refg_No par 5igMay 31) 27\48ept 8 171g Dec} 5812 Feb 
45 45 45%, 4534) 45 45 4512 46 46 46 *4512 47 800 Preferred _............ 22 June21; 85 Jan29 7&8 Dec] 138lg Mar 
*34'3 40 | *3514 40 | *35!14 39 36 36 | *36 40 | *36 8 40 100} 2d preferred 6% cum.-..100) 15 July 5| 55 Feb19 102% Mar 
30%, 3034) 30 304] 301g 301s] 30 30 30 30 3012 3012} 1,000) American Snuff--.... denen 25) 21%June 1} 3612 Aug 29 4214 Mar 
*104 06 |*104 106 104 104 104 |*101 106 |*101 06 60 yee Ee 100} 90 Janil| 106 Sept 13 1107, July 
ine” nguch Gate ied war busca oiee eeeuh «aoe soeel seed <uhee Gee Amer Solvents & Chem. No par 1g Feb 15 lg Jan 14 412 Feb 
Gaas @hech dees ‘send ache onal sted. eaodll dias. hand wae - alee eee Preferred__........ ‘0 par \y Feb 18 14 Jan 20 lllg Feb 
74 = 7l4 7 753 72g «= 78g 7 7 7 7 *7 77s, 1,100) Amer Steel Foundries..No par 3 May3l1| 15ig8ept 6 3114 Feb 
*63', 70 *6314 70 *64 70 | *64 70 64 64 *64 70 10 _ ase 100} 34 July 6) 80 Febi18 113 Feb 
317g} *30 3173} 32 32 32 321g] *30 3244) *30 32% 300| American Stores.--  .- - No par| 20 May31| 36%Mar 3 4814 Mar 
Zllg 2lle} Zllg lls} *21% 22 2114 21'4] 2lleg 2llg} *21 22 400; Amer Sugar Refining--.-- 100} 13 June 2} 39% Jan13 60 Mar 
*75 79 *75 787, 75 75 75 75 75 75 *75 76 ee, ee 100} 45 May31| 90 Aug 27 10812 Mar 
*514 7lel =*5%g = 712 51g lg] *5 Ta] *5 7 *53%, 39712 100! Am Sumatra Tobacco..N9 par 2% Apr 29} 1014 Aug 25 lllg Feb 
10153 10314} 100%g 10212} 101 103 1001g 10312} 102% 105 103%4 105%g/111,800!} Amer tony . Teleg...... 1 69%, July 11] 13733 Feb 19 201% Feb 
5912 61 | *61 6212} 61 6212] 60lg 63 62%, 63 6314 65 ,900} American Tobacco......-- 401eJune 1 Mar 9 128% Apr 
6214 6453] . 627, 6 6412} 63's 66 65 6634; 65%, 68% ,900 oe meee 44 June 1] 89%Mar 8 132% Apr 
110 110 1092 10912)*109 11112|/*10914 110 110 110 110'4 110%4 500} Preferred....-.....-... 954June 2] 11812 Oct 14 132 May 
*7 15 14 *7 14 *7 14 *7 14 1014 1014 100] American Type Founders- 100 4 June 3} 25 Jan25 105 Jan 
*18 21 18 21 *18 20 *18 21 *18 24 *18 BE Biccsccnl ." POUREN wcccccsoboote 10igJuly 6| 70 Jan 8 11012 Feb 
22 22 22 22 2llg 22 21 214) 21% 22%) 217%, 23 4,000} Am Water Wks & Eleo_No par| 11 May26| 3412Mar 8 80%, Feb 
1 1912} 18i2g 1812} 19%3 19%) 17!2 181s) 19 1912} 1 1912} 2,000 Com vot tr ctfg__... No par| 11 May27| 31 Mar 8 80%, Feb 
*50 62 | *52 62 521g 52le]} *52 60 | *52 60 | *52 55 100 ist preferred---..--. No par| 26 June 2} 75 Jani5 107 Mar 
55g 55g} *512 6 5l2 Ble 514 Slo} «0*5lg 512) 514 64 900| American Woolen.....No par 15gMay 25| 10 Sept 6 11% Jan 
26 26 255g 2553 261g 2614] 25l2 26 265g 27 2612 2612} 1,800 Prefered... cecccocccce 100} 1512 Jan 4) 39%Sept 8 40 July 
*5g 184 *5g Ss Ile *5g = le *5g lle *5g 112) * eee Am Writing Paper ctis- Neo par \4yMay 10 2'4 Aug 29 4 Jan 
*3 612} *3 4 *3 Alo} *3 4lo} *3 41g} *3 Oe cnbsen Preferred certifs_---- No par 2 July 9) 8 Aug 29 18 Feb 
3lg Ble] *3% SO 8 * 37 3 33g} *31g Blo} *314 Ble 300| Amer Zinc Lead & Smelt...-1 1144May 25 67%gSept 6 8% Feb 
*19 21 *18 21 *18 21 *18 21 *18 21 *18 i pees Preferred ..........-..- 25} 10 June 1} 35 Aug3 451g Aug 
87g Ol4 9 914 8%, =i 8% «C9 8 914 87g 91g] 25,200) Anaconda Copper Mining-- 3 June30| 19%Sept 8 4314 Feb 
*6 10 *6 11%) *6 8 *6 11 *6lg 8 et a. eee Anaconda Wire & Cable No par 3 April] 15 Sept 8 2614 Mar 
10'4 1014] *912g 10'4) *9%, 104] *9% 1014) *10 1014; 10 1014 300} Anchor Cap. .-.-.-.-.-- No par 5\44May 2} 17!12Mar 2 36 Feb 
*4 7 *4 7 *4 7 *4 7 *4 7 *4 7, i Sopa Andes Copper Mining..No par 13gMay 31 9 Se 9 191g 
*11llg 1219) *12 1212} 11 12 *10% 12 *10%, 1134) *10%, 114% 300| Archer Daniels Midl'd.No par 7 <April8| 1512Sept 3 18 Feb 
*38 4012] *38 40 *38 40 *385g 4012] *38 4012} 40!2 40!2 100) Armour & Co (Del) pref-.100} 24 May31| 61 Aug 29 72 Jan 
13g 14g} Ss *13g) slg] «#13812 Ilo Lleol *13g Ilo] *13g Ile 700| Armour of Illinois class A.-.25 5SgJune 2 2%,Sept 9 4's Jan 
% «21 7g 78 73 7g ea 7, «(1 7g 1S. DRG CNS Beccccucccopecoes 25 June 7 2 Sept 12 2% Jan 
714 -7le] ~4*7lg «= Bile Zig «=Tlo} «=26*7140 Te 753 8 *7i,4 Qt 700 ES a 00 3igMay 31} 1573 Aug 29 47 Jan 
*2 24; 2 2 *17% «= 24) *17gS 2t4] #2 24) 2 2 300| Arnold Constable Corp. Ne par| 1 May 3| 353 Aug 29 9 July 
*3 47| *3 473} *3 4%) *3 4%) *3 4%) *3 Oe cae Artioom Corp......-- Oo par 21g Apri19 5%,Sept 24 101g Feb 
*1lp 15g] *1lg 153} *1lg 5g] *1lg 15g 15g 134] #18, 2 100} Associated Apeasdl Ind_No par 53June30| 3 Aug 29 28% Feb 
*6 614) *6 612 6 61s} *6 673) *6lg 643 614 612 700| Assoc Dry Goods. -.-.-.-.-. ‘Oo par 3 Mayi16) 11 Sept 8 2953 Mar 
OS conc En” eacdh ME Seoul OE ode "ae 22.28 Oe bate dh audbame Bepaetes CF... + ecanesne 25 6igJuly 9| 1612 Augil 31 Feb 
*5l2 10 *5lg 10 *5lg Qis} *5lg Ole} *5lg Qlo} *5lg Ole} _._.__ Atl G & W I SS Lines__No par 6 June 8] 12'4 Auglé6 39 Jan 
*6 10 *6 10 *6 9le 7% 734 7% 7%) *6 Jie} 1,200 SS FE EE IES 00 61g July 25) 14% Jan 22 5312 Jan 
157g 157g] 157g 161g] 15% 16's) 15%, 16 15% 1614 16 164g] 9,900) Atlantic Refining......---- 25 853 Feb 9| 217%Sept 8 235g Feb 
*10 15 *10 15 *10 15 *10 15 *103% 14%) *11 CS Fee Atlas Powder... . --No par 7izJuly 8| 25!2 Feb 2 54 Feb 
*6712 6912} 67's 6712} 6512 67 *65le 67 651g 66 651g 651g 110 OS Cee RE Se 4512June 29) 791!2 Jan13 997g Jan 
*27g 3 *27g 3 *27, 3 *2%, 3 *273 3 ek oe Peer Atlas Tack Corp No par 1 July 25 37g Aug 10 31g Jan 
40'4 4210} 3914 4212] 40l2 4212) 3912 4312} 40 42 Ai 4414] 35,500] Auburn Automobile...No par| 28%May 16) 151% Jan 14 29512 Apr 
1 1 1 1 *1 1lg 1!g llg}  *1 lig} *1 11g 900; Austin Nichols......-- No par 1g Feb 19 17Sept 9 214 Mar 
ee a i ew ee a ee ae Pee cee eee Autosales Corp....-.-- No par 1g May 17 7, Jan 8 2!2 July 
ES 1 CE BR Ee Ee Se ME PRR me mal 50 7g Mar 30 2 Janiil 5 Feb 
6's 614 64 6% 614 614 57 «= 6 Ig 57, Gg 534 57g] 20,700) Aviation Corp of Del (The) --5 ligJune 1 7%, Oct 6 613 Mar 
*5lg 6 6 6 514 Bg! 5%) «6 6'g Gilg 6'4 612] 1,800) Baldwin Loco Works.-..No par 2 May3l1;} 12 Aug 29 2773 Mar 
18's 18's 1612 1612} #1612 181g) *1612 181g 18!g 181g} *16%, 18 30 BR SS es 100 8 May27| 37's Aug 29 10412 Mar 
*69lo 77 *67\2 77 *67l2 77 *72 77 *72 77 *72 Tr Peanwie Bamberger (L) & Co pref-.100} 62 July 8} 99 Feb25 107 Feb 
3, 2 %% «862 *%, «62 %% «62 %% «62 on, ee ee Barker Brothers_..-.--~ No par lg Apr 9 31g Aug 24 10 Jan 
414 Als 43g = 4% 43, «44 4\g 448 4%, «412 4\2 4%} 3,500) Barnsdal Corp class A....-.- 3%gJune 1 7 Sept 8 1412 Feb 
*6 10 *6 10 *6 10 *6 10 *6 10 6 6 20| Bayuk Cigars Inc. .... No par 4 June 2} 13 Feb 1 33 «~Jan 
*404 54 | 45 45 | 45 45 | 945 47 | 45 45 41 41 350] ‘Ist preferred...-.--.... 100} 35 July29| 59 Jan 7]. 90 Mar 
13 13 125g 13 12ig 1253] 12ig 1210] 12!2 1253) 1214 1212] 2,000) Beatrice Creamery... ...- 50} 1214 Oct 28} 4312 Jan14 81 Mar 
ee 70 70 *67l2 714g) *67!l2 7lle] *67l2 701g] *68%4 7O0lg 100 EN 100; 697g Oct21} 95 Jani8 111 Mar 
#381e 43 *38 45 *40 45 *40 45 *40 45 *40 45 -.----.| Beech-Nut Packing Co.---- 20} 29'4May31| 45 Aug 27 62 Apr 
*514 5%] *51g 553] *51g 55g 51g 54 51g Big 5l4 Bly 700} Belding Heminway Co.No par 253 Jan 4 8%Sept 8 61g Aug 
*59 595s] 591g 591g] 591g 591s] *58!2 591s] 5833 583s! *58l4 591g 300) Belgian Nat Rys part pref....| 57%June 1} 62!zJuly 8 80%, Jap 
1014 10%} 10'g 10le2 934 1012 934 10%) 1014 107%} 10!4 11 | 15,400} Bendix Aviation.._--- No par 4\2May27| 18% Janl4 251g Feb 
13 13's] 12l2 13 12 13 | *12 13 | *12%4 «13 12%, 12% O60 Mest & OO. cocdwncnon No par 5%June 2| 2473 Feb19 4614 Mar 
1614 17!2} 16!2 17 165g 17%) 164%, 1773} 171g 1814] 173g 18 15,100} Bethlehem Steel Corp..No par 7\gJune 28) 295gSept 6 7038 Feb 
36 36 35 36 34 35 341g 3434) 347g 35!4) 341g 3514] 3,500 TO, DIONNE . cc cccdces 100} 16%4July 1; 74 Jan 9 1237, Mar 
*614 84] *614 814) *614 84) *614 9 *644 «9 614 614 100} Blaw-Knox Co---..---- No par| 353June 1} 10 Augll 6 Dec} 29 Feb 
*77g 1212] *7% 1212] *77% 1212) *7% 1212) *77— 1212] *77%g 1212) -.____ Bloomingdale Brothers_No par| 6%4Junel13| 14 Feb15|} 15 Oct} 21 Nov 
*48\4 60 *50 60 *50 *50 0 *50 60 *50 yy Pee CE... ochscadubne 1 50 Apr22} 61 Jan 6 75 Dec] 95 Jan 
10%g 1033) 10!2 1012] 104 10%) 10 10 10 1014] 10% 10%) 1,100) Bohn Aluminum & Br._No par 4%June 2} 22'4 Jan14// z215!g Dec} 63 Aug 
*48lo 51 | *48!2 51 | *58l2 51 | *48le 51 49 49 | *4912 50%, 100} Bon Ami class A-...-- opar| 31 June 1} 54 Sept 8/| 49 Oct) 266% Apr 
#14 lg #4 lg #14 1g #14 3g \4 3g *3g lg 300| Booth Fisheries. .-.-...- No par lg May 13 1 Aug 23 ly Dec| 3 Feb 
sig 1 oe #1 3 *l4 % *14 7g *14 ee lst preferred. -.-.- eile. 100 IgMay 11 14 Jan 5 1lg Dec| 174 Feb 
2614 2612] 261g 2612) 261g 2614) 26!g 27 25!g 2712] 2514 2612} 12,100 ag hn oT eee: 25 20July 1) 43's Mar 9 35'g Dec! 76!2 Mar 
814 843 8 812 8 85g 77, «684 8 8le 8 843) 3,100) Borg Warner Cor: ..-.-.--. 10 3%gMay 26) 144Sept 8 9 Dec} 3 Feb 
*3, «1 * 1 Sig (1 3g «(1 *1 1 ™: £ iia Botany Cons Milis class A-.50 14 Apr 26 1\4Sept 7 le Dec| 3% July 
4%, 5 5 54 5 5 4% 5 43, 47, 2% 4%) 2,200) Briggs Manufacturing.No par 2%June 1| 11% Mar 5 712 Dec| 22% Mar 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
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inued—Page 3 
New York Stock agp sidhSeyy a ik 4 ‘SEE THIRD PAGE PRECEDING. _ 
ORDE pet atsoli E 
2956 Sao Se Revers ee eee ee ee ” PER SHARE lines te ee 
SUSING THE ae Se Year 1932 nge 931 
wr FOR SALES _—_— rea STOCKS K ‘on tr 100-share lots. <oe Sooo 
————————————— PER SHARE, NOT PER CENT. moog NEW awa wb Highest Lowest H tghest 
AND LOW SALE PRICES— iday the vase : $ per share 
ena Tuesday | Wednesday i fo 28. | Week. Pol 8 oer share 1 0 Sat share $ ver - 2412 Mar 
Monday ‘ St a. 27. : . (Con.) Par 1012 Jan 14 Mar 
Oc. 24. | Oct. 25. | Oc hare | Shares |Indus. & = ee par) 4 —* Lig Aug 10 > 26 Feb 
et 22: $ per share | $ per share | $ per s 8 300) Briggs & oot Trask No par saree A 2} 5% Jan 9j) _2!2 Oct 129%, Mar 
$ per share | $ per = des ci oe Te @ a ----| ------ wee aiet...-2. 2.108 6s "bene 7 8912 Mar R in poe 4512 July 
os Te em ee ero seeree Feber: t b Feb 

*7i2 9 | *7l2 atk. wkakdy wine ciicolk tila “mesa klyn Union Gas-._No par July 9| 36 Fe 21g Dee} 15 
ret Se ee Sed Ste | -5s- g-] “sez, dead “#7 31 | $00] Brown Ghose Co. ue etal toler @ Tasept 8|| 3% Dee| 20% vee 
(76 76 | $7478 "O 30 30 71'S "Fol, “Bla o-oo ine Op me -i6 Hajune 2 10i,Sept 9 :" Dee ia" Apr 

3 , *21 oe es Bucyrus-Erie Co..---...- igMay 7 
#30 31 pa a #21, 3l4 = Se #319 4%, "Ble ae "700 Ne gues genet 35 June 16 » 3 on 29 lig Dec} Ss Feb 
oa, aint ogy ata Bis Gul esis 6% 555% +43° 60° |---...| 7% preterred.------ No par} '2. Apr 9 42 Jan |4|| 25, Dec 15% Jan 

52 Gis] 5% 5%] *5l Ol “43° 65 | 43° 60 | *43 SS SSeS ee oe ee tt] 3ig.Jan25]| 3% Dec 23 Feb 
487 65'| *40° 65° | 43° 65 os oe 2 a a see earner Ne eee | 68 dent 7|| 3% Dec 14 Feb 
“te del Ite Mel te git] o2® ate] #2 oe ere i ne dad A ig Py Sol an. we 

2 21 2 1 4 nate aaa ee 14June 

o2is 2m 2 2'4 B, 3 24 a PY te 4% : pe 2 aa eens Add sweet ro Sistune 23 = ed : 7“ Dec 7. = 
#214 Slo] #35, 2 1 gi 85, 85g "100| Bush Term _......_- 100 714 July 1 7i\| 85 Dec 

35g 35s *3% rf Bln Biz} 84 21 45 6 *5 6 20]  Debenture ---.-------- 00; 12%4July 12) 85 Jan 8 “May; 1% Feb 

pee ee wee eee ee “190 12 | *10 12 Sl be tae ine el ae a Petes i} 1 Deel 2% July 
lols 13 | #12! 14191 12 12%] #10 12 36 36 | 36 (36 Butte & Superior Miniuv -.1 1g Apr 5! 2 Sept Feb 
*10's 13 *12'g Hy ‘ *36 38 *36 38 11 llg lig 11g 1,000 Butte Copper & Zi. - - ---6 s 57, Sept 8 Dec on Feb 
*33%, 38 36 fe llg 1lg lig l'g oe lig 7g 1 1,300 Me 0r 1%gJune 10 24%, Sept 8 10% Dec 106% Feb 

ig 1g] #18 “4 54 1 1) 8 at 200, Butterick Co-..... - No par| 7 May 16 9 Sept 6] 68 Oct * Ob 
3 lg Biel *2l2 Ble Co(A M)_.----. 6 Dec| 53 

. : 2% 3 | *2ig 3%) *2i2 rte late 151g} 14%3 1512) 6,000 —* ered.....-..-.- = feo a ¥" Oct} 133 Mar 

lolg tate] 18% 13% out Aol ise oa | 943ie to | 291 10 | "700 Calitorais, Packing -.--No par ee oie ee 43% Mar 
4 1 65 *43\4 10 10 1 800) Callahan Zine-Lead-----.--- 20 "TH Bept 8 3 Dec 
*43\4 64 | *43'4 10 9g Dlel = Dig #1, 5g le lg Jalumet & Arizona Mining- 77, Sept 5% Dec| 1653 Mar 

Giz 10 | *0% 10 3g 3s % “3i,] ~"3i, ~ Gal ~~" 600! Calumet & Hela Cons Cop. 25 9'4 Aug 29 1033 Dec| 45 June 

#12 2 2 os ke or ae > oe a 3144 3% 600 Campbell W & C Fdy-.-.No par 15 Sept 17 Jan) 25 Mar 
“#Big 3%] “*Big 3%] Big 3%) #34 be bls 300 Canada Dry Ginger Ais No par aetSene sil 41g Dec] 16 Feb 
*3l2 3% #3" Sle} *3 5l2 - 1012] *9!2 10%) 10 “ -| Cunnon Milis-----.--- Ne par 9 * Aug 25 24 Dec 36% F > 
Se a) ot a abe Wey ae gd ge Re) le ae fe ee 

2 * 1712} *1 2 34) *5 ; Pi aT 12}| 53 
“ol, 5% Le 22” 26 | +22 26 * "38', 40%| 39% 41%|100.300 cage o-------ian 1s Janis in ee oe 
: 2 

*22 0 26 7 3974] 37% 404) 36. 3 +54 651 *52. 65 ” 2.600! Caterpillar egg Sela Ee 4 ss 5%3 Dec| 26 Mar 

39 898 40 '2 #52 8 5 *52 52's 75s 7% «8 *7% «68 7 Cavanazgh-Dobbs Inc-. | 22% Fe 6 25g Dec] 16 Feb 

hay ve = 8 7% = 8g 7% mate mile h ie wet: aie dee ane orp of Am..No par a 1 21g Dec 13% aaer 
- <---| ---- ---- o--| -2-- -=<0] ------ Corp o -- Mar 

mses See a 5) ae “eel “ea, ee > ihe Tens ~~~ dna mo om ae ell 7 Decl a7 Mar 

cogs cecal eons one 7 *llg 2 ie % eeteene Certificates-...-.--- 8]} 11 Dec) 25% 

7's 7's} «7g 78 *iig 2 *1ig * i «Fee = Regete gist its aes 1 20'28ept . nl} «84 Sept 
*] 2 *1ig : + 1 es, 3° *2ig 3l4] *2lg Bly 1 ae onal Aguirre Asso..No par 6% Jan 9 21g Ja pe 
oat 34 *2'g 34 152 183 15 > 16| 14% 37 git os _...| Century Ribbon Mills.No po 8s gs%4 “3%. Sept Ste Yue 

16'3] * 8 Li. 4 *3l4 8 a me ye Oona 1512Sept 714 Mar 
#1553 1614] 16's Ps ee eet ee Preferred. - 7i\| 2 Jan 4 
+34 4 | #855 44] #35 8) Oe le Copper-No per am Aug 23\| 11. Jan| 35 Aug 
ac an Plat 7 i AM PZ Tie Is] iis atl 200 Certain-Teed Products..Wo par 23; Feb 19 63's Dec| 90” Apr 
, . 21 2 100| 7% preferred. ...-. . 
eit! Hh *15g Zig) #15 22 pe 9s) *7 9 J a 2,400| City Tee & Fuel------ — too! 30 F oa | eoren Bea Feb 
o7° 10°| #7 1 eit at's] 11 11%] 11% 47s] 46% 47%] 200 Checker Cab Mig Gorp...--8 220%,8ept 8] 13% Oct! 15i2 Feb 
Ye “uf 46 46'5| *45 50 546 2474 *24 5 750) Chee: peake Corp ...No par 6% Jan 22 Sig Decl 35. Feb 
eas 21am mio. ite 15!q| 15 154] 7,300 Chicaxo Poeumas Tool.No par cae 1s] 8 Gent] 38. den 
73 13%! 13% 13% ial 18%] 13! 14te| 142 aul 4 4 aa bata are oa Hg Be Bd 
wie ie oe ot) So eet. ree Sage Ba tebe i) 8, Bee iat Mae 
es] “ke BBY Be Rk Se) $e cee ome Oo ase oat bt 
1 , 1 * 884 8 Childs Co_..-..-.---- : 
ERAEER SEAS wo 14] 48:500] Cheyer “Gatbon22--22 No par eM dan 7l| $2 Deol ys Mar 
3I0 B14] *3!g 3% 3% 7, 13 137g} 1353 14% 13% .& weer y Stores. ------.-.- No par 22 Mar 5 15 Dec} 34's July 
4 13%] 13's 1353] 13% 13% *% 1] 4% 1 — 360] Clark. Baulpment..--- No par 15|| 92 Dee} 105 
15% | os 1 *% 61 71% Fis Cluett Peabody & Co-- 90 June 1} 96 Feb 8|| 9712 Oct] 170 Feb 
orl 7 7 | 6! 7 “12 1712] +1217 | #13 100 | “~""80| “"Preterred.-- The) _._N o par Lissjuly 0} 50. Mar22\| 45% Dec| 53t2 June 
an 171] #121712 *12 aziz a oo 1 & % “~ eS 800 Coca-Cola Co (The) --- 1° par 41% July 9 - 91] 24 Dee a ieee 
0 0 Pd PS ED elle + bate ella apie 1 June 7, Dee 
Ga) al ihe Gl Be SPs dl ge cee S| ita a] Solna) Ta Be] “BRS 
77%) *47\2 13° 1312 ° preferred -...-.---. May 
Si'n 47q) “Ets te *13 13% Pn ie 84 85 | *83%4 S4le 500 Collins & Aikman aS No par| 2% 80 Mari7|| 68 Dec >. Nov 
cattle 86's *BAlg 85 S4is a ae te 5'g 5lg 5lg *4% 5's Non-voting oo a “m4 il 12!2 Oct 14 za —_ 1913 June 

CEB 6 Fe 4 7Olg] *52'4 701s] *52'%4 70ls) ------ Colonial Beacon Oll Co.No par 2% July 1 32° Dec| 111% Feb 

$5214 70's] *52% 70's "524 701g *62te ioe 29 12, yi - -° "550 een ee eee on 13!gMay 31 1153 Dec aan a 

b 44June 72\g Dec 2 

7 | oe aul 2 7 | 7? aul Te 26%] 26% 27%] 4,000 Columbia Gas & Eleo.-.No par A * sept] 2344 Feb 

fy 26 | 2510 26°] 2512 26 Taq 12%| 12% 13%| 12% 13% 00] — Preferred series A------ par| “SeJune 2 19% Dec| 35% Feb 

fox, iayl is 13 | 128 12%] 12% 71 Oe 2 ee ee a eee epasmmttes TR = 15 Oct) 2612 July 

12% 12% *6612 70 69%, 69%) *6612 5 5ig 53g) 484 oe 700; Class A-.....-.-------- 10!2gJune 14 52 Dec] 92 Sept 
“oe et *5 Sig) *5 5l2 2. 24%) 25 25 | *20 8 2d5!8 420 po 40 June 7 151g Sept] 34 

he Bl Hie ais Gh) ai ay, felis a) iB) ees gy Bel i 

9 8 1 72 4 ‘ 100] Comm In “et 55!2June 94 Dec 

*201g 20%) 18! , 72 72 72 72M4) 2134) 2214 22%) 2, Vv preferred. _...- 0 par June 3 2llg Feb 
32 ga%| 2a ga%| 2214 Sate] S1y 21% +7758 i's] *77% Blt aoa % let preterred..-.. — Sms 3° Decl 12 

71% Biis| 752 7815] *77% B1ls| *77%q Bila] *77% io2 ‘|*100 102 700| Commercial Solvents..Né par| 3lMay 8 Dec] 100% Mar 

*7 Bid 78\4 784 100 100 |*100 102 “100. 912 9% gi 9.700) m nw'ith & Sou_._No par 15sJune 2 46 Dec 3414 Feb 

*99 100 | 100 = 8% 914] 853 le or 31g} 273 31g} 25,400] Commo ferred series...No par ores 10, wee 14% one 

8% 89%) «869 ‘s 3 3g} 3 3\g 51 50% 4) 2,100) $6 ~~ Publica’ns.No par} 5 May 2 6% Ja 30%, Mar 

| as soul 4's 4a. bd +e $2 5 Pa 2blg 1134 cae oh "500 Congoleum: Nairn Ine--N0 Dar te 3 28 os” Gen 37% June 

1 31 *6\g #87 9 8 eS Aug | 
SHH SASS WS ed Py “Swan 18, Fe 
2 a aie). 6... re. . 
i Mls 5° ke Pr 44a it a” “4 “4 ‘3 Ol 200 Consol Filta Indus----. pete daJune 14 hey Dec} 10953 Mar 
at ta al hal eee ee 

“43 > = A — we au ts 74] 712 Zia} 1,600 dated Gas Co...No par! $l'2June 2 88 Dec s07 outy 

8 8ul 7% 7% 7s 8 , SP Sie Biel. Biis - Be SOE) Coneiaeens Gen Co... ~ “aa 13 rt a 15% Feb 

M4] 54g 564] 55's 56%) 54% oO 3.e 9oe ee Gorp_No D 4 June 1 64 Dec] 103 Mar 

ost, ose] 957 95 704% 96 7 ee. ee 800] Consol Ot Corp.--.-.- ad 79 Feb 6 4 Jan} 1% Mar 

9514 95le Bis 5's 5 5 4 653 7 6% 67, "100 8% preterred......-.-- 100 14Mar 22 - Dee 81g Jan 

6% 6% Gla 6%] Gla _6%| Oe 6% 97 97 | *94 100 Consolidated Textile.--Ne par) «Mar 23 4% Decl 3. Jan 

6% : 97 | *94 97 | 404 97 1 1g} #1 *s} 1,500 Container Corp class A---- May 4 : Dec} 30 Feb 

*04 7. 5g Ig Ig ott in *1lg Algh 1% = 1 Rl | MEE WALL, a colds ooo 2% May 31 “ Dec 3%, Feb 

oi, ais] on iz] *lis ia} Lis et at ae Continental Bak class A No par lp Aor 7 40 Sept] 7712 Feb 

2 4ix] 42 die) 45s 45s] 44% 400] Continental Bak cians A 7, Dec} 

4" 5" an 4%4 i $3 78 ‘. oo LE == an nn nna Ni oe Hated 27 a 1 Dec] 16% Feb 

%) *%  % ‘| 374 374] +38" 39%] 38° 3 7,300) Continental Can Inc.-_No par 3 Apr 181g Dec] 517% Feb 

#34 8 3814] *3714 40 374 2 4 32 327g] 321g 3314 y Cont’! Diamond Fibre_.No par 6%May 25 1 8 Dec 412 Feb 
rth 33 31% 32 4 aH aaa % +434 a ‘3 15 1,100 Continental — ry 5g3May % 5 June is = 
*4\44 5 | *4% 5 s a5ul 14% 15 | 15 4,600) Continental Motors--. 35g June 4 Dec] 12 

| an Tee 3 sm 2° 2s] 2 te 555 6 | 7.500 Continental SS Se. — he is 3614 Oct} 868 pond 

& : ote oa 55g 573) Sle 5g] 55g ee ever Geatincntes ——- ene $ us Dec} ta 

P : BR gee Cera ucts Dec 

cone] cece secel mons we 512) 50% Sllz Preferred..-.---.-.-.-- 31 tl 341g Mar 
“4812 497%! 48ig 4912 A 140 ©1307 1384 138" a ae = 2.100 Coty Ino....--- ct ee 13iJune 27 ioe Noe 195s Apr 
a ab al at | ab ak | a8 ate] afc af] ab abe] 28H Seatet racacan-Me Pe igi & bel 
23 a3) 22 23 | 23 23 ae foe, Bee Sal “3% "ial 222272] Crosley Radio Corp....No par penn 13 

*3ig  B%l *3ig ~ Bog] 433g ~ B%y| #33, ~ Bay bi = 15 5,600] Crown Cost: & ee - taJune 9 20 
aa 13 | 131g 14 Sine us ste * +185 173 rt a 7. "600 Crucible Steel of Amerion.-1 iS oa a 

* 2 * 1212 ee 6 

*15g 4 a. 12 *10 12 10 ” oan 27 *23 27 10 ome (The) RVR RS * No par or 19 \ 
27° 371923 38 “Site ta] ily Miah #1q dtal 14g Ht sanged Sugar 10| May 25 A 
*14  Ltg} #1 Lig vas Hit ~ the oe pe Bee ies ‘oh ~~" 300 Cupen-Amatieas Capit... 2May i Jul 
me ole hy te ot eg Mogae © ll a * 20 | ------| Preferred_._- ee | re a a. 
oa 12 | sds 12 | #107 1271 #10 12 | #10 po Rice 8 mene Queee-Demate Sugar... 3 20 May 26 20 
Aine Se 28°] 28 28 | 28 Bs "| +28 14 | “day 19% 100 Curtis Pub Co (The) ---No } et ” 

.: —_ te on” Gn Lone’ a]. to eee e--- 
1a ad 13 la can ap’l av” as | ose” os Lost .. 13,000 00] Curtiss Wright.----=--n =e 1g Mar 28 7" Dec 
*59 «463 | *55 «60 | #55 2g) 2 igh 2 igi 2 31 Class A-.--.--~--------- 31gMay 314 Dee 
1 2 Ql 2 8 31 Big Blg Blg 4 a. __.# Inc...No p 1 May Sept 
Se a Sig Big] *31g oe 4 64 +6 638 4 , A «400 Davison Chemical_---- No par 1 June30 se D 
6 | *6 334 ae benh. ties..----- - 

s pe 3% 37% 3% *11 te otis 3 slitz 3 | ------ meg y cecocecco== P toa i 110% D 

Siz 3°] *1 3 | *li 8 *9° 10] *9° 10 | *9° 10 | 2222-. Detroit Edison........... 00 Mar 26 Sig 
o9° 10} *9 10 om tele = 74 | 78 He Ps Ht bee | -- Devoe & Raynolds a, 12 Ape 9 io 
212, foul 212, lel #12 fete *i7ig 18°] *i7ie 17%] 172 isis] “1,000 | ’Partiotpating preterred.--25| 20'¢May 13 
*12 ae #171, 17% 1753 17% sizie 25%| *24% 25%] 251g 251g 200 
nn baal © #25 25% 25%) *247 ‘ 











* Bid and asked prices: 


no eales on this day 








7 Ex-dividend 














a 








—— 
———— 




















=— 


aon 














New York Stock Record—Continued—Page 4 


2957 


te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 











































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Kap Ha hoigey PER SHARE 
Range for Year 1932 Range for Prevtous 
for NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. - - 
Oct. 22. Oct. 24. Oct. 25. Oct. 26. Oct. 27. Oct. 28. Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ Fed share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ 8 
Allg 11%) Lig Alig) 113 115g! Alig 113g) 1153 117] 1llg 11 5,100} Dome Mines Ltd__-.-.-.- No par 7ig Jan 4) 12',Sept 16 5 Oct] 21312 Mar 
*15l2 16 | *15l2 16 157g 1573) 1534 1534! 157% 15%! *15%, 1614 500} Dominion Stores Ltd-.No par| lli4June 2} 1812Sept 2 Oct] 24 Apr 
11 =: 1134) 103% 11%) Altg 117] Iltg 11%! 1134, 12 1214 1212] 2.800] Douglas AircraftCoIne Nopar| 5 June 2] 185.Sept 21 i Dec} 214 June 
32 3314] 31% 3314) 2853 32 | 2734 3073) 29% 3112} 30% 31%] 75,900) Drug Inc_-.-..-..-_.- No par| 23 May31| 57 Febi3\| 42% Oct] 78% Mar] 
*114 $3 *114 235 hig Ziq] File Bgl Pilg DBigh Siig Bg} -..... Dunhill International _ ise % July 25} 312Sept : llg Dec] 84 Mar 
*1212 15 | *12ig 14 | *12i2 14 | *12ig 1319] *121!2 1312] *1212g 1319] _.____ Duplan Silk----.----- 5igJune 1] 15 Sept23}]} 10 Sept] 14% Feb 
*97 98'g| *97 98! 98 98 97 97 *97 98 97 97 30] Duquesne Light Ist ooat...te0 87 May3l1| 98igSept -3 92% Dec] 10712 Aug 
*3lg 5 *3%g«O#5 4d + *4 44) *4 5 *4 414 100} Eastern Rolling Mills.._No par 1 Jupe 1 6l2Sept 9 21g Dec} 13'4 Mar 
4912 51 4912 49%) 4912 50 48 51 50% 51 50% 5173} 6,900) Eastman Kodak (N J)_No per| 35\4Ju'y 8] 87% Jan 14 77 Decl 185% Feb 
OREES ccc eee “woud Ldsoss Ris. cra iia. 16 120 120 10 6% cum preferred-_-..-.-.- 100 Jan 22} 125 Octi8i} 103 Dec 5 
6 6 *5%, «26 Sig 5% 5g Bg 514 Bly 5lg 5 le 700| Eaton Mfg Co_-_.---.- No par 3 June 27 97% Sept 7 533 Dec| 21 Mar 
32!g 33%] 32!g 3353] 3253 34 31%, 33%) 33 3434] 33%, 3434) 75,100] EI du Port de Nemours....20} 22 July 19) 59% Feb19 50 Dec} 107 Mar 
985g 9853] Q98le 98le} 98 98 *97l2 100 | *98!g 99 *98%_ 9934 300} 6% non-voting deb. -- 100 une 2] 105!3 Aug 2> 94 Dec] 124% Aug 
%8 %g %™ = % #34 7 *5g — 7g 7g 7g 300] Eltingon Sehild__---~- No par IgJune17| 2igSept 12 lg Dec] 11lg Feb 
*7 9 *7 9 *7 9 *7 9 *7 9 *7 ee 6%% conv Ist pref...-.-. 1 24May 9] 12!2 Jan 6 7ig Dec] 69 Feb 
16 1612} 1612 1612} 16 16%} 16 167g] 16% 1714] 17%4 181s} 5,500] Elec pasa (The)..No par 8izJune 1} 323, Mar 20 Oct] 7433 Mar 
*81l4 88 | #8114 *81lg *8ll4 88 | *83l4 88 | *83%4 88 | --.---| Preferred..........-... 61 June 1] 10014 Febi6|} 94 Decl 1190 Jan 
*llg 13g) *1lg 13g} ~*1lg = 13g 1 llg lig Lig 1 1 1,300 Eisctrio B SEER RS igJune 22 2ip Jan 6 Dec 412 July 
15g 15 15g 134) #13g 18% 15g 15g!  *15g 1% 15g 15g 900] Elee & Mae! Ind Am shares .#. 7gJune30i 4 Jan 8 219 Septi 973 July 
75g 77g Tig 7% Jig = T5g 7% «68 753 Bl 7%, ~«=- 84: 19,300) Electric Power & Light No pot 2%July 1{ 16 Sept 9 Dec] 60% Feb 
#2514 31 | #2533 27 | 26 26 26 27 261g 261g] *25%4 2712 500| Preferred.._....-- No 10%July 9} 64 Jani4|} 41 Dec} 1081g Mar 
225g 23 21% 217s} 21 2lle} 2212 23 *20\4 2212} 22l2 2314] 1,500) $6 preferred --.----. No oar 8% July 8| 55l2 Jan 14 32 Dec] 98!4 Mar 
#211g 24 | *22ig 24 | *2212 24 | 24 24 | 24 244) 24 24 600] Elec Storage Battery No par| 1253June 2| 33'4Mar 7|| 23 Dec] 66 Mar 
lg 4 Ig Ig} *lg 33 *1g ai 0 * ig 3g) * 1g 400; Elk Horn Coal Corp -_No par lg Jan 13 % Aug 31 lg Dec} 1% Feb 
Shie ~oed thas cid <kee <chanl howe! Geek eee Wek alee 2 Mee eee Emerson-Brant cl A-..No par] -....--.--| ---.-.-.-- 14 Dec 23, Mar 
*30 *30 32 *30 32 *30 32 31 31 32 321g 400) Endicott-Johnson Corp....50) 16 July 7 7\4Sept + 231g Dec] 4533 Sept 
*103 105'g/*103 = 105's)*103 + 105's/*103 105!s)/*103 10513)/*103 10518) --.--- Preferred.............- 100} 98 May31/ 10714 Mar17|| 298%g Dec] 115 Aug 
*8 lil *8 91o}  *8 Qio] * 912} *8 10 Hg 80: J oaiuce Engineers Public Serv-.No par} 4 June 2} 25 Febi6/} 15 Dec] 49 Mar 
*32 40 | *32 45 | *32 45 | *32 45 | *32 45 | *32 Spore hg preferred....No par} 16 July 6} 51 Feb23i]| 42 Dec} 87 Jan 
*35 451g1 *34 4614] *384 4614) *34 4614) *34 4614] *34 4410) _..._. $544 preferred -....Nopar| 18 July 7| 57 Mari6j} 42 Dec} 91 Mar 
*131g 14 | *13lg 14 1312 1319} *13lg 14 | *13l2 14 | *13l2 14 100} Equitable Office Bldg..No - 12 June27; 19 Jan 4 181g Oct] 353g Jan 
*41g 5 *4lg 5 *41p 5 *41g 5 *41g 5 Cats ..0 § scious Eureka Vacuum Clean_No par 2 June 9 714 Mar 29 3% Dec} 12% Mar 
*] 11a} *] llg} 1 1 *1 133} *1 llg} *1 11g 100) Evans Products Co_---.-.-.- 5] igMay 26) 21oSept + 1 Decj 853 Feb 
*10 10%) *10 10%) *10 ll *10 1044} *10 1034) *10 epee Exchange Buffet Corp.No par 9% Jan30); 11% Jan11 10 Dec} 25 Jan 
* 13g * 1l2 *3g Ile 1lg ” 14g . i” ear ets" —— DD. ‘svawebedigun 25 1 Sept 9 13,Sept 13} 12 Sept 3 Mar 
*llp 5 *lig 5 #1lp 5 *llp 5 *1lle 5 Qi fea a... 6 ee Jun 4 Augii 2 Dec} 13 June 
*35g 47g] «*3lg 412} Sle Ble} Big Ble] *3le 47%) *3le 478 200 Paribas Morse & Co.No par) 2%July22) 61g Aug 2» 312 Dec} 2933 Mar 
*1053 14 | *105g 14 | *1053 14 | *105g 14 | *1053 14 710% 14 | .::.-.| _ Preferred.............. 15 July 26; 47% Mar 8!} 40 Dec] 109%, Feb 
*5g «1g * 144 5g 14 5g oy *5g oy i | ee Fashion Park Assoc....No par IgJune 13 17g Sept 10} 1 Dec 61g Feb 
*91p 13 *9lp 10 #93, 14 *9lp 14 *Q9lo 14 a ee eee Federal Light & Trac. ----.. 15 91g Apr20|} 22 Jan25|} z15!g Dec] 4973 Feb 
*45 52 *45 52 *45 52 451g 451g) *40lg 50 *40lg 52 10 ee No par| 30 Junel6; 64 Marl! 48 Dec} 92 Mar 
*llg 27%gl *1lg 27g] *15g 233! *1lg 23g! *1lg 23g! *1lg 23g) -...-- Federai Motor Truck..No par ligMay 26 353 Feb 6 21g Dec 753 Feb 
*3, 07g % = 7gl Ig % i Oe, a. 2 ee 800} Federal Screw Works--No par IgMay 25] 2% Aug 12 lig Dec] 151g Feb 
4 4 *37g 430 43g 3% «#34 *37, «24 4 Alg} *4 4lo 700] Federal W ater Serv A.._No par 3 May31| 10%; Mar 16 3 Dec} 30 Jan 
*ll'g 14 *10 14 *10 14 +10 14 *10 14 *10 BE: Vecsas Federated Dept Stores.No par 6igJune17| 15%,Sept 3 101g Dec] 271g Aug 
14ig 141g} *14 1412} 14 1434) 914 1412} 141g 141g) 14 14 1,400} Fidel Phen Fire Ins N Y-_-.2.50 6 May28| 27% Jan1i5 20 Dec] 5614 Feb | 
*6lo 8 *6le 8 *6l2 8 *6l2 8 *6§1 8 ib «so ee Fifth Ave Bus See Corp.No par 5%June 2 812Mar 8 51g Oct 9 Feb 
*9 16} *9 1612} *9 1612} *9 161g] *9 1612] *9 ae peo Filene’s Sons.......-- No par 7 Mar3l| 16128ept 6 15144 Oct] 24 Aug 
*83 100 *83 100 83 83 %83 100 *83 100 *83 100 20 nS 100} 75 June24; 94 Janis 8514 Feb] 104 May 
12 12 [lle 12 12 12's} 12 12 12 12 ¥*12 1212} 1,000} Firestone Tire & ~y wesenie 10!gJune 14) 187% Aug 30 12% Decj; 20 June 
55 55'4) *55 60's} 55 55 55 55 *55 60's] *55!g 60's 500 Preferred series A.-.--_-- 45 July 7| 68 Aug30 495g Dec] 66's June 
49 49 49 49 48 4813] 477g, 4814] 4812 4812] 49 4912} 2,100) First National Stores..No par| 35 July 8] 54!;Sept 3} 41 Jan} 63 Aug 
Ig \4 Ig \4 1g \4 Ig 14 Ig 1g Ig 14] 7,700) Fisk Rubber-------- 'o par lg Feb 1 % Aug 30 lg Sept’ 73 Feb 
#14 3g! 3g 33 \4 14 lg be} 3g 3g 3x 3g 700} Ist preferred . --..-- 00) 4 Feb 2] 28% Aug 30) 1g Sept} 3 Feb 
#1, 3g lg Ip #14 3g el, 3g *14 3g *iy eae lst pref convertible- ---_ ig Oct 10} 2 Aug 30 12 Sept] 31g Mar 
*7 9 *7 9 *7 9 *7 9 *7 9 *7 SE actald Florsheim Shoe class A_No par 4144 Apr29| 10 Feb20 773 Dec] 351g Jan 
*70 85 *70 85 *70 85 | *70 85 *70 85 *70 _ pee 6% pref edats + tn dadaee 100} 63 July 19} 82!2 Apri4 10212 Mar 
4 4 *3 6 *3 6 *3 6 *3 5% + 4 500] Follansbee Bros... . No par 2 June 2 81,8ept 6 1 Feb 
*Blp 914] *7lp Qle] *7lg Sle] *7ig 93g] *7ig Ole] *71l2g  Qlg} _.____ Foster-Wheeler. . . .. No 3 May25| 157%Sept & 6412 Feb 
*3l44 5 3ln «=3le} *3l4g 5 *34 #25 *3l4 5 *3l44 = 6 100] Foundation Co.-_..--.-- No par 1 July 5 714 Aug 27 1612 Mar 
*17%, 18%) 18 18 18 18 1814 18'4] *17% 18 18 18 1,000} Fourth Nat Invest w w...-..- 104June 1] 223Sept 6 321g Feb 
25g «2% 25g =. 25g 27g 273] *25g 278 253 82% 2% «8627 900} Fox Film class A_-......-..- 1 July 8| 573 Aug 27 38%g Feb 
193g 20's} 20%, 2073} 20!g 20%] 2014 2112} 2114 241s) 23 235g) 13,000} Freeport Texas Co_-_-_-_ No 10 May31| 2°%Sept 3 4314 Mar 
13, «= Ql4] 18,024] 18g Dlg] 180 DNg] 18g Qty] 18% Dtg} - Gabriel Co (The) cl A..No par June 11 312Sept 28 6%g Feb 
*104 lle! 10 104 10 10 *9lg 10lo} 914 9% 914 Dlg 110! Gamewell Co (The)--..No 5%May31| 17 Janil 60 Feb 
Sled ‘bend ean? Sond ~<Ghe <ddeal bee dete <eam tee =e SRac eee Gardner — omenie Wo _— _ eee , > med 
*31 37, 31 31 31 Ble} *3lo 37g] *3'4 37s] *3lg 3% 400} Gen Amer Investors...No par une 2Sept ig Mar 
*54 ’ 67\ *54 . 64 | *54 4 64 *54 64 *54 64 *54 66:4 s1%..- Preferred_....----.-- ‘0 par| 26 June 9} 71 Sept 24 88 Mar 
1512 157g) *15'4 15%) 155g 1553] 15l2 1614) 16 1614} 16 167s} 5,600| Gen Amer Tank Car...No par 912J une 27 Mar 8 731g Feb 
s7\ig = 73g) 7 7's) *7 Tle 7 7 *7lg 7lal =*7 8 700| General Asphalt... ..- No par 4%June 8} 15l2g Jan1i5 7M 
134%, 13%) 1 133, 13% 13%) 13% 134 13%g 1312} 13 1312] 3,200] General Baking---.--- 5} 10!igJune 2) 39% Mar 4 2553 Apr 
#100 115 |*100 115 |*100 115 |*100 115 |*100 115 |*100 115 | -.---- $8 preferred -....-. No par| 90 June 2 106 Sept 15 114 Mar 
*25g 3 2 25g) *25g 278 253} *212 3 *2ig 3 400} General Bronze----..-.-.-- 5 igJune 2 5 Aug 24 91g Feb 
*2ip 37%) *2in 837% 25g 425g 27g} *2le 3 *2le 3 300] General Cable... -- No par May 31 5 Sept 6 13. Feb 
*614 Glo} *6l44 61 *6 8 64 64) *45 8 *45, 614 100 GS Dilinscomense 0 par llgMay 14} 1112Sept 8 251g Feb 
*10%, 15 | *10% 15 | *10% 15 1 10%) *10% 15 105g 10%, 30| 7% cum preferred-.-.-.-- 100 3%June 1| 25%Sept 2 65 Jan | 
*320 34 | *28!2 31 | *2912 33 | *29lg 33's) 33 33 | *3014 33 200) General Cigar Inc----.- No par| 20 June 1| 38%, Mari0 481g Feb 
14% 15%] 14% 15's) 14% 15%) 14l2 15%) 15!g 1573) 1514 15%) 51,400) Generai Electric---_--.-.- No par 8lgMay 31) 261g Jani4 54% Feb 
Allg 11le} lle L1'2} Allg 115g) Allg 115g] Allg 115s} Alig 1153) 3,500) Special --.-..---------- 10} 10%sJuly 1) 11%S8ept & 12ig Jan 
283g 287) 2814 28!2| 275g 2812) 2714 28!2e] 28!2 28!2) 284 29 8,900] General Foods. --..-.-.-.- No par| 195sMay31; 40!2Mar 9 56 Apr 
*13g Ll 13g 13g} slg 144 (1% lig 1g 14 861% ,600| Gen’! Gas & Elec A....No par July 14) 2% Feb17 812 Feb 
14%, 14%) 14 1419} 13 13 | *1 137g] *12% 1312] *1314 15 700| Conv pref series A_..No par 3 June28| 24% Jan i4 76%, Mar 
*225g ___.] *2212 23 2Zleg 2Zie) *2Zig _...| *225g ----]| *2253 --- 100! Gen Ital Ed son Elec Corp..-.| 18!g Apr29| 25 Maril 35% Mar 
*4llo 42 4llo 4112) 41 41 41 411g] *4112 42 4ll2 411le] 1,100| General Milis......_.- ‘0 par| 28 May28 4%1!2Sept & 50 Mar 
92 93 *91 95 *91 95 *9lle 95 *92 95 *92 95 400} Preferred.....-.....-... 100} 76 July 15) 951g Oct 19 100\4 Sept 
12 1219} 12 12t2] 12 12%! 12 13'g} 127g 1353} 131g 1353|172,300| General Motors Corp ._---- 10 7>sJune 30| 2453 Jan 14 Mar 
75% 75%) 75le 75!2) 74's 74's| *71 75 | *72\e 74'4) 744 74l¢ 500} $5 preferred...... .No par| S6\4July 9} 8714 Mar 12 10358 July 
6's Gigi e Gig  6'8 6's 6's) *6ig 61 61g Gig *6lg Giz 600 Gdn Gutdoar Adv A.. Nopar| 4 June28} 9 Febi3 28 «Jan 
U 27, 3“ *2% 31g) *2% 3g 2% 86022% 3 3 700} Common ..-..-..-.-. 0 par 2% July 15 4 Jan 5 10% Feb 
oat vg *4'5 7% *4\3 7 4ig 7 *41g 7 41g 5lg 50| General Printing Ink No par ZieJuly 1| 14 Jan28s 31 Mar 
*55'2 60 5934 60 | *55!2 70 571g 5712] *55'2 5712) 55!2 57le 220| $6 preferred --...- ‘o par| 271gJune27| 60 Febi8 76 Jap 
Zig Big 31g Big 3'g  3'g 3 B44) *3lg 3% 314 314) 1,000) Gen Publie Service....No par 1 May 4 713 Aug 24 23 «Feb 
*121g 14 | *1214 141g] *12ig 1412) 12ig 121g) *13 1412] *1312 13% 100| Gen Railway Signal_...Nopar| 6igJuly11| 2853 Jan i4 841g Mar 
83 *60 83 | *60 83 *60 83 *60 70 *60 yee 6% preferred..._....-. 00] 65 July 90 Jani3 114 Mar 
1 1 7g 7 %% «1 7% = 1 1 1 %.- 1 600] Gen Realty & Utilities. No par May 19| 2%48ept 2 91g Mar 
*10 141g} *10 144) *10 14 *10 1312] *10 1312} *10 ., fee $6 preferred__._.-_-- No par 56 Junel0| 16%4;Sept 14 74ig Mor 
*6lg 7s} *6!g 7 *6lg 7 *6lg 7 ly . Cig 0% OG ~ <u5.. General Refractories...No par} 1%&June29| 15%Sept 57% Feb 
*16 19 *16 19 *16 19 16 16 16 16 *16 20 50] Gen Steel Castings pref No par 8 Mar28| 27 Aug 29 65 apr 
15% 15!2} 15% 15le} 15! 15!2} 15lg 16'4] 1553 1612) 167% 17%) 12,500) Gillette Safety Razor-.No par] 10% Jan 5) 2444,Mar 3 38% May 
*65'3 68's] *65'g 68'2| *65'4 68 | *65l4 68 6712 6712} 68 69 500| Conv preferred -....Nopar| 45 June28) 7212 Aug 22 7673 May 
%2 214) #2 24) 2 2 2 Zz 2% = 2%) *2 2% 700 Gish Brothers---.--- No par %June 24) 3% Aug 29 773 Feb 
*10 12 10 10 s 9 8 8 8 8 *8 il 800 SE = a aicinine ik mene 100} 8 May3l| 31 Jani3 62 July 
*5lo 6 5ig Sle} *5lg 6 *5le 6 514 Ble 5% = =57%) 1,300 Gudden Co (The).-.--.- No par| 3igJune 3) 10%Sept 7 161g Feb 
*65 68 *65 68 *65 68 65 65 65 67 69 6914 340 Prior preferred.....-..-- 100} 35 Apr28) 76 Sept 14 82 Aug 
*414 5 5 5 4% 5 5 51 5 5igi  *5 51g} 1,600) Gobel (Adolf) ..-...--.- No par 25sMay 14 8 Aug 3u 97g Mar 
157g 1613} 15% 16%] 15% 16 15% 1553} 16 1613) 1614 16%) 4,700) Gold Dust Corpvte-.-.No par| S84May31| 20%%Sept « 42\g Mar 
*9814 100 | *98!2 100 98!2 98l2e} *90 100 | *95'4 100 | *95'4 100 100} $6 conv preferred_...No par| 70 July 1} 9812 Oct 2! 117g May 
5 5%} 5 514 Sig —5'8 5's Sle] Sle 5% 51g 512) 4,500) Goodrich Co (B F)...-No par}; 2\4May28) 12%S8ept 3) 20% Feb 
*12\5 19 *12% 15 #1219 15 *125, 16 *1212 16 *13 Oe eres D. \cinechaame 100 7 May31| 33',Sept « 68 Feb 
14 14!gf 13% 14 1 14 131g 14 13% 1412] 14% 15%| 8,100] Goodyear Tire & Rubb.No par| 5izMay31| 20% Aug 30 621g Feb 
41 42 *40 44 *41 44 *41 45 *40 44 431g 4312 300 lst preferred. ...... No rl19%June 1} 6912 Aug 91 Feb 
22 21% 217%) 21% 22 22 23 2314 24731 4,500{ Gotham Silk Hose.-.... No par 7\4 Jan 30%, Sept 2 13% Apr 
a* HH “aD * 75 | +69. 75 75 | *67 70 | *67 70 | ..--.- REE cnpconnccuns 1 50% Jan 11] 701g Oct 21 72 Apr 
od socal cone eens] cont wheel -gue wees. sent *sasal seubur Gould Coupler A-...-.. No par 4 Aug 9 1 Janil 6%, Feb 
"i, “31 1% 38 1% 2 2 2% 2 3,600 Graham Paige Motors No par 4 Ran 37 it = 12 a May 
#5)! #51 #51 53. 5% 57, 533 5% 5% 4 200| Granby Cons im aa une 
m2 Pinte Pee Pt x Pe Ph: cose wnat seco. cane) eccece Grand Silver Stores....No par igJune 17 3 Jan22 251g Mar 
“sbig 6 | “Sig 6 | *5ig 6 | *5ig 6 | *5g 6 | *5ig 6 |. _- Grand Union Co tr etfs. No BigJune 1} 9% Mar 4 18% Mar 
B3lo 331g] *3214 335g] *321¢ 3312) *32!4 331g] *32'4 3312) *3214 331 100} Conv pref series. --..- No par| 22 June 1| 35%4Mar 7 46 May 
#1134 145g] *113¢ 145g) ©1144 14%) *11% 14%] *11% 145g) *11% 1453) ______ Granite City Steel_.-.. ‘0 6%June 1| 17 Sept 3 290% Feb 
*21l2 23 23 23 2ilg 2112) *21 22 21% 21%) 21l2 2112 600] Grant (W T)-.----.-.- ) 141gMay 28) 3014Mar 8 42 Aug 
*7%, 8%) *75g 8 8 8 8 *753 8 753 = 758 600| Gt Nor Iron Ore Prop..No par 5 June23}) 13% Jan i4 231g Apr 
*61g 612) le 7 6lg 612) *6lg 7 6%, 6% 612 65g 600} Great Western Sugar..No par| 3% Apr 5| 12 Aug 27 11% Jan 
*70 6 es mim * 73 76 |*74 %%7 | *74 79 140 Di cstanesdéenss 100; 48 June 1} 83 Aug 24 9612 Jan 
14 1% 1 14 I'lg Il 1 11g llg Lig lig Lig} 8,100] Grigsby-Grunow.. ._-._ No par lg April 2%,8ept 8 6% Mar 
*i, 1 Ig Ig tf B le & a 200} Guantanamo Sugar....No par lg Mar Bept 7 11g Jan 
*121, 14 | *12!g 14 | *1lig 13 12 “.. 16 131g 131 200] Gulf States Steel......No par| 2'2June 8] 211,Sept 22 371g Feb 
/ 40 | *20 3212) *20 3212 Bate *20 3212, *20 32ig] ...... aS Bee eee 12 July23) 40 Octl M 
#1874'| 221g] ©18% 2212) *187% 2212] *18% 221 *187% 2212] *18%, 22le] ..____ Hackensack Water.-......- 15 May27| 23 Jani2 301g Mar 
*26 «628 | °26 0 628 26 26 | *25 *25 *25 26 10| 7% preferred class A..... 19 May27| 28 Apr 26 30 Apr 
*2ig 2g Qig 2 21g lg 2 * *2 2igi *2 2's} 1,000) Hahn Dept Stores..... No par 5g July 11 4\4 Aug 30) Mar 
#164118 | 16 17 ms. wm ims. 7) °*s 2.5% FF 300 erred. .... ia wae 100} 7igJuly 5| 28 Aug 29 637%, Mar 
*4ly 44 5 *444 5 “44 5 *444 56 6%, Sig .....- Hall Printing.....-.-.... estan 3igJuly 19} li'g Jan 7 10% Mar 
mw ot - 



































* Bid and asked prices: no sales on this day. 


z Ex-dividend. y Ex-rights. 
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PER SHARE PER SHARE 
Year 1932 
STOCKS Range for ; 
R SHARE, NOT PER CENT. oy NEW YORK STOCK On basts of 100-share lots 
HIGH AND LOW SALE PRICES—PE. ar ~ EXCHANGE. Lowest Highest 
nurs iday 
u Gea | dase’ | Ga. | Ga. | Wee. $ per share | $ per share ||$ 
Saturday 25. Oct. 26. iscell. (Con.) Par 30 Mar 7 
Oct. 22. Oct, 24 Oct. hare | $ per share | Shares | Indus. & M ~~ ce 100! 20 ang 4 70 Jani4 
hare | $ per share | $ per share ae 20 | *20 27 neg es A) Co $7 pt_No par a May 26 18 Sept ; 
$ per share | $ per s *20 40 | #20 27 “i SB ) °O0):> Geese... .. ison-Walk Refrac.No par “J 22 2 Sept 6 
(Se, BU, He, HE | 9 | non] Been ne net ‘Wo Far] Sunes] & Sar | 
* 7, 8 2 ee ne ae 
my Mag | ey | oe 7 ee a es ee swalian Fingappie Co ea'20] | 935 Ot 2i] 10, Jan 1 
+1 ar *1 co 21g} *1 ae ‘Ble te *3l2 4% “Ble 4's came ont Body Corp.-.-- No or 50 June 2 81%, Sept 2 
1 iy is] *1% 1%] | 12 2 | 300) Hayes Body Corp......No 3 aD 
a3) an 3] cn 3 “67° 72°| 67. 70'| #67 4.2.1] ieeubes Maou ao eae oo Sehee 2 
*153 67 86073 *51 7 *5ig 7 | ------ les Powder------ 7 1 1} 95 Jan 
67 72 | 70 70 —" sles’ 1s oe Gt ous peated... 100 iaizduly 13] 83 Mar 9 
*5ig 7 25's i. *16 23 | *16 24 a 9012] *9012 10014 40} $7 a dae. ie par| 4312 July 7 8 
*16 24 | *16 22% *90le 91 90i2 90l2 90's 52121 5312 53le 600) Hershey ferred__.._- No par oT, June 1) 1% Jan 12 
90'!2 90!2| *90l2 pt z5Alg 54's} 51 51 | S52l2 7634] *7712 797% 300), Conv MG Co Clase A_No par ae 8] 1212 Aug 16 
*§212 5612] 55 55% 1g 78 | *75'g 7712) 76% 4) *1 AGEs om we Hoe (R) Turnace...... No par; 7's Oct Mar 10 
it “aad an? “au “AE? “ad a” “Gul ta ' “aul fa" aul Hollander & Bons (A)--Wo par| | 3 "July 8 134%, Oct 27 
ou st oe si a rd co so st & ee oS 100} 110 May 25| 41sSept 
s7ie .. a 2 Blo] #415 oo? ‘on 19212 132% 13434 133, — — Houdaliie Herunes tik gu 4244June 3! 671g Jan 5 
5g 124 1 *21g 25g) *214 2 hold Finance part pf- 6 
*123 126 |*124 126% *2ig 244) *2ig lz) 218 52\4l *515g 524 200} House 00| 8%May 31) 231,Sept 4 
sits gatcl ogatt Gaul Gil, bite) bite. S110 oie Oa 4,500| Houston Oll of Tex tem etfs 100|  StaMay 31 Sept 4 
*5llg 52'41 *51'2 524 131g) 13!2 14%] 1412 15 : Voting trust ctfs new_--. 5 June 2| 1612 Jan 12 
4 7g} 13% 14 1253 2 3 3 2% «3l4 500 Sound v t c.---- No par 31} 11% Jan 8 
mm | Se TS Sle A te ey | Fe 26) 5% Jan 11 
- 8 7? 7 | 7 ol oe Te 86 5s] 5 —_Bls| 3,500] Hudson Mo Car Corp--.-10|  112May 21g Sept 
7's) =7 Aa 5 Sisi  4%e Ste Clg Sl 3 400; Hupp Motor No par ‘June 1 “ 8 
‘ 234) *25% Motoeyele.._-- op Apr 1} 21sSept 
54 lg 5M os *25g 284 24% = 28% 234 1 *7, ee foe eee none © 10 ! ~ 7; «0 Sept 3 
et ek: “73 1 7s 1%) 1% 2 | 1,200] Indian ial Rayoa......No par] _T'sJune 2 447%Sept 8 
if in| 2° 21 1% 2%] 1% 1%] 1% 1% Se ee eed ee eee ------ eee aoe Ane 30 7Sept 2 
j 1. 2 8 *24144 25 | 2534 ersoll Rand_--.---- 0 June 25) 27%Sep 
17 1 2 241 241g 2412| 23lg 24 29 2814 4) 2,300) Ing Steel ---No par 1 25 7%4Sept & 
25% 25% 2412 2412 2814 2913} 28 28% 7 1514] 1512 1512 500; Inland Cons Copper---20 «May 1] 3% Jan 7 
2814 2812} 28 2812 15 15 1*15 16 1514 ais #3 312 700) Inspiration Ctfs Ine_No par 1 June Bis Sept 3 
15\2 15!2 *15is 16 lg BS) 93 3%] 3 8 1g 212} 1,000] Insuranshares ria © 3'4 July 15 8 30 
‘ Ble! Bly M4) 2% 2%) 22 al hares Corp 0 A 31g Aug 
#319 314 44 21s 2le #25, 2% 1 55g 55g 55g 2,600; Insurans: 4) Rubber _No par pr 3 7\48ept 6 
255 2 = a 55g) Sle Syl le e: aa Intercont'| Rubber. -..No par 155 July 7 ios 26 
Hs 2 gs ai) ie 2) is 2) iy 2 im ae 700| Internat Agricil.-----No par| Ape 7| 3p Ave 7 
ee #31 4 % 43 TS ESS Mar 
“7 ils “i I 1 9 612 bie +574 s a | 4 900 Int Business Machines No par art at i hte Jan 13 
* *57g 91 8912 , Carriers Ltd_------ 3} 18% Jan 
0° op | ar? op | as. Oriel ase es | se i4] 314 314] 700} Internat nt-.No par| 3%sJune 1% Jan 15 
90 90 87 89 #333 3% 34-338 314 3l4 *9 10 300} International Cement -- 0 par 12May 23 a1 8 Jan 15 
3lg Ble] #3144 lg lg] *8lz 97%] 853 85s %} 300) Inter Comb Eng Corp--N 4% Oct 10 1 
9 9%] 9 8. 2 "2 oe OM on Gil Gael | Conv preferred... = 0 par 10 July 8| 34's Aug! 
6% 7 '| ss 7 °| sols 7 °| ols Om *6 21%] 21% 221g! 37,500! Internat Harvester---- 108 Jan 8 
*65g 7 *6 le 20 214g! 1914 21%} 20!l2 8 Preferred....-...-..--- 100 1153Mar 9 
20% 21%! 2014 21 ie 2 owls es? . 1 390 Int Hydro-E]l Sys cl hae 2412 Feb Hs: 
*91 55s 1 ’ nal Match pref--- 4'4 Aug : 
S. “bl Mm el ee ei es el oF cape Int Mereantile Marine. No par 1212Bept 8 
*5!2 55s) lz Sl2 - al dis ~ Mis] "1% ~ W%| 18 ~ Yl 1.300) Int po ner pe Poa _Neo par "Mar 7 
cogs once] ogee were] eae won 11g Lle lig 1% 12,800} Int Nickel of ~~... 100 8 
RB ake dy ot | agt obec! a opt | Sieg mrmmner mmee iim 
o70" 80° *70° 80 70 7 alg ° aie 4's a? i 1,500 Inter Pap & Pow al exe 4 ~ 2 Pom | — 
, 51g Big] #4 1g 1 1lg Lig} * = ee | eee A 11,Sept 
ty ite “t's i Zs ty oe *12 Ka 2 Ka + Sines C....-----.-- No par oo 16) 
* 7g 2 nd 7 * 7g 12 ferred__-.---------- 
oe a ‘an Pr. . 44 “3a 4 a : = Sts 100 Int Printing Ink Corp re par . Ocs . 
#338 2 1 *5lo 6 2 1 100) Preferred -- Sait...._N 
234 42°| 3400 427) o3ut 427] ogaae ie | *i3@ 5 | #138 iat et ees ae oe 35 sent 3 
” 
see Ht | te | See ER ee cee es ia sata ance ** 4 oe 
* 27 | * Ig 171g] #1419 1712} 1414 T « 48 | araccl nt? Dretorred.---... No par 9 
lg 21 | *14 16 | *1412 3 8 | *45 48 | *45 3 Inter Tele & Teleg-.- 11 Jan 
2457 48 ~ « = .* “Om “oul ir on ee Interstate Dept ee oe we yo i 
g 914 2 *31 4 3le 2 30 erred ex-warrants..---.- 
25° 62'| +257 o2 | aziz 34 | #267 2 | #257 02 ce fee eS Soo nae No ber ote Aug 30 
*25 62 | *25 62 2 *3lg Blo] *3lg 5 8 -| Investors Equity --.-..- 1 2012 Aug 
we 8) Se eS | eee *i3ig 1412! “i3i2g ¥312l ~~ ido cong aodaggaag spe 25. Feb 13 
eet nde. badd frogs reidion reset, o> | np aman ---No par 33% Sept 
: alin u mate Lie 21% 22% | 22°200| Johne-Manvilie.......N0 par Jan 5 
2512 221 2 | eee ......-.-.-0- 84 Jan 
25 25 2412 2419 21%} 1953 21%| 2034 4 aA. Preferred. ret_100 23 
“7 77'| 970° 77'| 67 7" 52 62 | *50u 65 | 504 50% 30| KOP & Le lst pf ser BNO par “a $ 
+52 136'2 = ne eine = “10S 108ig| 108% 106 [°108 ----) 38 Karstadt a Geacas $13.50 BS 2 
#10: an] “see teed @ene omeel ones 47, 200 ‘0 7, 7 
w= ----| ---- -- *41o 47g) *4le 8 J) & Co.----.- 273 Mar 
ee ee ee It Its] 400] Kelly Springtteld Tire.No par 2si28ent 8 
84] 8g Bly 1%) 11g 1%] ile 1g Sane 8% preferred --....-. 53'2 4 
1 1% 14] #1 “4 lo] *1212 2012) *1212 2O0le} _____- referred. __.._..--. 4% Janl 
212% 20i| #1214 sri] eae, aritl cag? arit| oan Bria] 42, B7ta| | 4 Ove Dreterre Wheei--No par 10% Feb 19 
#45% 4712) *45% 5712 s. Mel 1% lel ite 1% 2,100] Kelvinator Corp... -.- 
lig lis] 11g as es ae a Als - oa as 20| Kendall Co pt eon A pont ise b 
S4ig 414) Aig 29 ‘| #30 3212] *30 3219] *27 12} 101g 10%] 28,900] Kennecott —-- "No par Sept 2 
“Tole 10] 10 10%1 49 loa| "Oty nl cime oe oa a - -No par 19 Aug3il| 5 30%. Aue 
. oo *10 «14 | *10 * “Bis| *3” 31s] 100] Kinney Co....---- "No par 19 Jani4|/| 15 Dee 
*10 1012] 1012 1012 *3 is] #3 Bg 1 80) _. Preferred... .---- , , 4 
cau 11 | 98% 11°] 8% 11 | Bip Stl am oe 10% 107 1,900] Kresge (8 8) Go...-- a eee osl| ats Decl 37% Baar 
*8% 11 *8%, 11 1018 1012] 103g 10%| 1012 10% #21 . See Kress (S H) & tein at oS ae 8|| 121g Dec| 3512 May 
a aan” ao on” a at me, OR eee Enanew & sen (Am ott - bom Janial| 401, Qetl 287% Mer 
#221 1 14 Ig 4 8 lg 15%4] 3,300 e ___No par 17!g Jan 
1 4 eo 4 15 15's] 151g Lambert Co (The).-.-- 30 314 Dec 
1415 1419] 1419 14% a i is - 3412 3411 34% 35 a coseig sr Ran sgl No par ardent 9 1% On ae — 
35 -85%| 3414 35 a ee A ie alien og these 5 ee ee ee. 10112 Feb 
» aan, So eee adi ti, oe he PY ee Oe pe 8 cs Lehigh Foctené Coment 38 "Gu Aus 26 1% Dee suly 
a ee ee a +35, 05 |  i60 Lehign Valles” Coal... No par 111s Aug 30] 8 Deo] 30. duly 
*6 * 60 . 200 i 5 
9 59 55 » 2 eee ee 7, t & 3 
"iy "3 | Sie 98 | Bie “Bu “8s “dul “Sie “el “tae “2 2.600] renman Corp (The) "No par] BOtJune 16) gItGent = ‘BI: Deo] 20% Apr 
2 14) 434g 4 2 %| 411g 411g ’ Prod Co..No par 9%Sept 8 2 b 
#44 ....| 414 414 M4 40tz) 41° 4135) 412 41%] 1712} 1,000] Lehn & Fink No par| 3%May 13 3s 4j| 39 Oct} 91 Fe 
415g 415g} 41 411g! 4014 2 1612} 17 17 17 | "400 Libby Owens Glass. -- 32\44June 2) 6512 Oct 40 Oct] 91% Feb 
“re 171s] *17 Vie 4 + on 6 *55g 6 oan oar 1,000 Liggett & Myers anare--ae 3413May 31 Ble ogy 110 Decl 146 May 
Stu 53] 534 S3i2 54° 54] 55 87 | 5612 5812] 13°100| — Series ~epeanogeeneeed june2i| 21 Mar 8|| 16. Sept te = 
53 53 Ble 547g! 5414 5514) 5453 567% a 57 125 }*11912 12312 2 Prete : Cup Corp No par| 14 June 4| 19%, Aug 27 12% Dec Feb 
e115“ isp | 119°? 150 ee Si oe +7 lait date ished S00! Lowe Eosouee Werkewe pated isune 3| 22 Mar sil St, Deo 88's Feb 
1712) * 2 21 12ig 121g % --No par 22 Mar 8 - b 
*16 1712] #16 ~=—-:1719] *16 121g 121g} 121g 12! 900} Link Belt Co_.--... 9 May 3 37% Dec} 6312 Fe 
#121 14 | *12Ig 14 12's = 10° 10%} 10% lols 10% o%g 4,900] Liquid Carbonie------ 4 pnd 1344May 31 37% Sept 9 a Dec| 99. Mar 
*103, 114] 10% 10% 13° 13%! 1314 1310} 14 145 27 28%] 9,200} Loew’s Incorporated -- Nopar| 39 July 7| 80 Sent 10 233 Oct| 612 Apr 
13. 13 14 Hh, 25% 2612} 261g 26%) 2614 2714 72 74% 200; Preferred ---.------. No par| 1%June 2 . Aug 12 % July .. —_ 
ME ee eee “Ee “Stal “G5 355] 1,600 tam tacesqornens.--- Ee oy is uly 1| 36% Feb 17|| 29% Deel 31% Joly 
*7 > *31 35g 31g Sle 2 *3 15g 160 ng € “a 25 161g uly R3.S8ept & 10 
3% 3%) Siz Bla] *Ble 1 = oS i oN OD 6,200] Loose-Wiles Biseult.------ ar} 9 May3l| 1%3%Sep 7\| 74% Dec] 10212 Aug 
ar Pp | “a” pe 1918 2” 1912 20!2 204 = ome isa 10.900 sues Y) Co-....-- No 700 73'g van 5 gota a 1 Decl 41g Feb 
a sl 981 1061 81 204-1 160] 7% peck... uly 
Ae | tae aa | 2 1 | ua tet ag gl 9 Topo Pal he ent my *° foG] shay 1s] 18"Jan ol] 20, Dee] 88 Jan 
*85 10 2 * 14} *1 he ope fgg caedegemees, of 2) 23%, Mar 19 Mar 
ie oe Len 9c. abet hte. 8, 8h IM ulsville G & il A___No par Ii gan 5| 11%Sept 6|| 4 Decl] 52% 
aN 24/18 24 |*.... 20 |*.... 20 *18% 19 | 19 19 a Steel..... --.No par| liz Ja 5} 26 Sept 13); 10 Dec| 25 Feb 
*19% 20 | 10! 1941 #iaiy "6la| 8M Bal. tats Styl tag Sd ck “tiene pease... cle oar OxJune 16| 15% Feb 17 60 Sept] 100! Apr 
a a0] o20 25°] 020° 25\| 20" a84{ van att] ead hal mage Meetage-n-g.to] ekg 3) HO, se | Oe Ae 
a *” 7 12 | #10 «12 | *10 13 10 ae a. te. mS.) —— — No par 4 — B, 601s Jan 14|| 50 pe a F 
. 90 , *60 a 2114} 5,500 ack frucks ino. ...- No par 41.Sept 3 2 Dp b 
*60 90 | *60 90 | *60 19 197g 2114} 20 acy (R H) Co Inc_-- 21g Jan 8 2 1g Oct} 2733 Fe 
30% gor] aaa seal get ae,| as? 321 32 art I = Ag Mr fe aoe ee 6S ae re Ee 4 Mer 
3914 3912 4 7, #23, 31 *234 8 om Magma Copper. ---.-- lg Jan 5 Nov 
7 2) 38 3) a ig 8'| 7° 8 in 500] Mallinson (HB) & Go_No ol sls Mar 2 S\iBeps 2 x Dec| 12% Jan 
” Hb itp ity *llg 214) *11g ~ “ee _ = 12} 1,200 wes Saar siiideaditaned 100 > . saiBept oy 8. oe 1s "Feb 
“ 4 *lo 2 2 | ------| _Preferred........-.---- sJune 4l2 
wy 2'| oy 2] oe 2] oe 3 | oe “ii, 31s] ~~ -"90] Mandel Bsros--_- w-726] Sizyune 2| 9" Aug.20/| Ate rel att pen 
gh 3 | mi 3] ot 8, | sau 7 | sta Gel 4a Oral -<-c--| Maracaibo Oll Explor No par gisJune 2| 14% Aug 7 Se eo 
*4% 5 ) 3s ~~ % ~ Se: ee. ~3,700| Marine Midiand Corp --- oer 31| “gisseps si] 11 Dee| 10” Feb 
| a. er 7; 104l 10% 1 10 = 103} 1014 1012 '800| Marlin-Rockwell__-_-- No 1g Apr21) 3128eps 91g Dec| 32% Feb 
_ 4 10's 1012} 9% 10% %l *8 10 *8 10 Motor Car...No par 1312 Jan 14 3's Jan 
7a ie its} ene inl oie onl oni su] ait Stal 3,200| Marshall Yiela' & 0. oer] uy Apel9|  &Mar23|| 1s Dee 
sits ie 734 8 2 Tle 75g 7 7% oe #19 Ee Bip map Martin- -Parry Corp-..- 
ma 3 *1g 1 mm »8 “4 3 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARE 
for NEW YORK STOCK | 9, /2nge for Year 1032 for Pr 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday the EXCHANGE. of 100-eRare lots. ear 1931. 
Od. 22. Oct. 24. Oct. 25. Od. 26. Oct. 27. Oct. 28. Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per on Shares | Indus. & Miscell. (Con.) Par| $ share hare 
14 14%] 141g 141g) 14 14 | 14% 14%] *14l2 15 | 15!2 2,400] Mathieson Alkali WorksNo par| 9 June 1 + oi Mar 1 a i 
*100'4 110 |*100'4 110 *100% 110 — 110 }*10014 110 10014 1008 10 a EE Te 100} 89% Apri3} 105 Jani3 
14% 15 | 13% 13%] *13% 1414, 13% 13%) 134 14 | *13° 15 600] May Dept Stores......_.. 25 20 Jani3 
*3 Zig] #3 Big} #3 Zig} #3 31g} *3 31s} 3 3lg 500) Maytag Co..-........ No.par 6 Aug 
614 74] #614 «=7l4) #6140 714] 61g 7g) #614 71g] #614714] ------ Preferred. .-.......- ‘0 par 1012Sept 19 
*22 lg *221g 40 *22!g 40 *221g 40 *22ig 40 *221g 40 | .-.---- preferred.....No par 3514 Jan 
#1514 1614] *15% 16 *15\4 1534) 1514 154] 16 1612} *16 1612 400] McCall Corp...--.... 21 Jani4 
*5 1453) *5 1453] *5 1453) *5 1453} *5 1453} *5 145g] ...--- ceCrory Stores class A No par 16 Apri8s 
*7 973} *7 973i *7 97%) *7 973) *7 7g) *7 Lt ere __ RATES 'o par 19 Jani4 
*331g 38 | *33!2 38 | *33le 38 | *33!g 38 | *34 35 34 34 10} Conv preferred......... 100 62 Fep18 
*3lg «5l4] *3lg 8534) *3le 5%) *3lg 5%) *3lg 534) *312 534) -.---- McGraw- Hill Pub Co_No par 71g Jan 7 
1714 1714) 1714 #1712] 1714 17%] 1714 #18 18 1810} 1734 17%) 7,400) MeIntyre Porcupine Mines-.5 ion July Z1 
5g ‘ cKeesport bs Feb 
400 128ept 9 
93 Feb 13 
4 Mar 5 
18 Jan 9 
5 Aug 29 
2214 Jan 14 
61,Sept 8 
8%gSept 7 
123%Sept 8 
65 Sept 2 
2312 Jan 18 
333 Aug 27 
1453 Aug 11 
14 Sept 9 
Mar 
1612 Sept 29 
3514 Mar 12 
3% Aug 16 
14Sept 8 
20%,Sept 8 
65,Sept 8 
13%g Jan 13 
2712S8ept 2 
151gSept 8 
2ig July 1 9%, Mar 2 
7igJune 30} 19 Feb13 
8 May 31 9% 
1'4May 25 5i4Sept 7 
51g Jan 5 7ig Jan 21 
14 Mar 17 lig Jan 6 
igMay 25 6 Sept 8 
2 35%, 38 3512 35 5 36 2014 July 1| 46% Mar 7 
140'g 140'g] 142 14214/*131 1397g/*131 1397g|/*131%4 139 |*131 139 300 7% cum pref.......---. 00] 101 May 31j 142!, Oct 24 
10'4 1012] *10%g 10%) 10 10144} 10 10'g} 1 1053} 10-4 10%} 2,206] Nat Cash Register A...No par 6lgJune 30} 183,Sept 7 
17!g 173g] 17!g 1712) 17 1714) 17 173%} 1714 1814] 1753 181s] 17,700) Nat Dairy Prod-_-.-.-.-- No par| 14%3June29; 31%3Mar 8 
*7%e «1 *3, 1g 5g #3, lg * 1 #3, = 11g 300] Nat Department Stores No par 4June 30 21g Aug 30) 
*3%, «24 *3% 8264 *3%, 4 3% «=693%| *3l2 6 *3le 6 10 NS er se 100 2 June23} 10 Aug 27 
163g 16%] 163g 1712] 173g 1712} 17!g 173] 1712 1712] 1718 1714) 2,500] Nat Distil ean Pred Le chiaedesaa es No par| 13 June 1} 274 Augi2 
*414 77) *414 77g] *414 77g] *414 77g *414 Tle) *414 Tle} ------ at Enam & Stamping. No par 3% July 8 81g Sept 12 
*6014 67 6012 6012] *60l2 70 *60lo 75 *60le 7414] *60l2 71% 200} National Lead.........-- 100} 45 July 8) 92 Jan 8 
*101 106 10114 102 102 102 103 103 102 102 101 102 110 Preferred A....--....- 100} 87 July 12} 125 Marill 
*85 97 *85 90 *85 97 *85 97 *85 97 8514 8514 20 Preferred B.....---.-- 100} 61 July 7} 105 Jan13 
135g 145g) 135, 14 14 1414] 141g 1453) 141, 1434! 1453 15%8] 7,400] National Pr & Lt-...--. No par 65gJune 2} 20%Sept 6 
ee ee Se eee if eee eer k ena py Pee ee en National Radiator. .-_-- DO PG co gp secect salanmsees deve 
ee eee ree See ae ee ee pee ee Preferred _-....-...-- PY eee re ee 
2414 2414) *24 24!gi 23le 23le) 23 2434; 24%, 25 23 2414; 2,800} Nat Steel Corp. -.--.---- No par| 131zgJuly 8} 337 S8ept 3 
8 8 *7 8 *7\g 8 *7\4 8 *73, «= 83g) *73g 83g 100} National Supply of Del- -- -- 50 3igJune 2} 13 Sept 6 
*30 33 *30 33 *30 33 *30 33 30 30 *29 33 10 Preferred. .........-.--- 100| 1312May 26| 391g Aug 29 
8% 8 *83%, Qle 9 9 814 84) *8le 9 *8lo 10 600} National Surety........---. 10 4igJuly 8| 197% Aug 29 
644 7 *6l44 7 *6%g «7 *63g 7 63g 4633] *614 7 100) National Tea Co..--.--. No par 3igMay 26) 107% Aug 246 
*25g 3 *25g3 3 *25g3 3 *25g 24%) 20*25g 3 23%, 2% 100} Neisner Bros.....-.--.- No par llg Apr 26 51g Jan 14 
5ig Slot *54 6 *5l4 5% Sig Big 51g 5g 5lg Ble 900| Nevada Consol Copper No par 21igMay 31} 104S8ept 8 
Sbee meeteas nnubhingeh se<dk wens nine dies , sesu heed) ete hone Newport Co..-..--.-.-- NO POM) on ccocece of cccccccce o- 
ee Pee ee fe ee nn er eae CHEE A. « coccnscccceccnlbed+c0ns0%: sulpetpeceen <s 
#31 4 *31 4 *31 4 *3lg 37g] *312 37g) *31 Bete Newton Steel........- No par 15gJune 29 812,8ept 6 
*6lg 1014] *6le 10'4] *6le 104] *6lg 10%} *612 1014] *612 1012) -.---- N Y Air Brake-_-.-..--- No par| 44June13| 141,8ept 7 
*544 9 *54 9 *544 9 *5\4 9 *5l14 9 ie ©. 2 ansseo New York Dock....--..-- 00 4 Junel7| 10 Sept 8 
*15 25 *15 25 *13 25 *15 25 *15 25 *15 . Te pee Preferred. .--...--.---- 1 20 Apr 9 30 Augi7 
*1%, 0 214 15g = 1%] 15g 2 *153 2 *15g 2 *15g ig 200] N Y Investors Inc. ..-. No par 1gJune 2 3% Aug 29) 
98 98 98 98 993, 9934) 984 100 98 98 98 98 180] N Y Steam $6 pref.---- No par| 70 May28| 100 Oct 26 
*108 110 |*108 110 108 108 106 106 106 106 106 106% 60 $7 lst preferred-_.-.. ‘o par| 90 June 4/ 109!g Mar 14 
1712 1712] 17!2 1753] 1733 17%) 167% 1753) 17% 18 18 18 3,900] Noranda Mines Ltd...No 10%May31| 21&Sept 8 
273g 2812) 27 284] 27l2 2812) 27 284; 28 29 2814 2933] 23,900] North American Co...No par| 1 une 2} 43,8 pt 8 
*42 4419) *42 4412) *42 44is| *42 4219] *425g 431s) 431g 431g} 1,100 Preferred....--...-..-.-- 2512 July 11) 248 Sept 6 
Big Bleg Big Ble 3%g Ble 33g Big 33g 34g 314 333] 7,400] North Amer Aviation. -.---.-- 14May 31 5%8ept 3 
*80%3 84 *80 84 *80l2 84 *80l2 8212) 81 81 *75 81 100] No Amer Edison pref-.No par| 49 July13| 88 Sept 6 
*558 *553 8 *5lg 653] *5lg 6g) *512 653) *512 65g] -.__.- North German ~ eae 25sJune20} 8 Jan2l 
*27 32 *27 31 *27 31 *27 31 *27 31 *27 Oe ete Northwestern T Taph--.- 15 June 3} 33 Aug3 
ly 2 *ilg 1% lips I lg 15g = 15g] *1lg 18] F138) le 300] Norwalk Tire & womamees ~~ par Feb 9 212 Aug 30) 
834 87%) 83% Gig 87g 91g} 85g igi 8% 9 8%, 9 | 12,500] Ohio Ot] Co_..-----.-- opar| 6 Jan 5| 11 Auglod 
*lig 2 llg 11g llg 11g] *1lg 2 lig lIlg] *11g 2 500] Oliver Farm quip... .1e par lg Apr28} 4 Aug 6 
414 5le] *4lg 5le| *4lg 5le| *41g Sle) 41g 412] *412 Slzg 100} Preferred A_.------- opar| 2izMay24) 1014 Aug 2 
*2 21g) *2 212} *2 21g} #2 Zig] *2ig 21g] *2ig ie} -...-. Omnibus Corp(The) <scite par| lle Jan 44 4%Mar 8 
%7 71g Tin 87%) *7 7% 8 8 7% «=68 *7 77% 500] Oppenheim Coll & Co..No par 3 June 7 97, Jan 21 
*553 12 “5 12 * 10 *5% 12 *71g 1012! *514 1212] -...-- Orpheum Circuit Inc pref.100} 3%4June16; 15 Sept 9 
11% 12 12 111g 117g] Lt Alig) 11% 117%] 11 1214) 5,400] Otis Elevator--.-..--..-- 9 May3l| 221g Jan 8 581g Jan 
*103 1032) 102 10312/*102 10312)*103 10312) 10312 103!2]/*103'4 115 10 SS Sa 90 May 26} 105 Jani5 12912 Mar 
444 5 4 4+ 4'g 414 44, 44 412 412 1,300] Otis Steel_...-------- 114May 27 9',Sept 7 16% Feb 
95g 93] *8ig Qlei 812 97%) Sle 933] *8l4 10 *814 10 180]  Priot preferred..-.--.-- 3igMay 19] 20%S8ept 6 6912 Feb 
287, 29i2e] 29i2 30 29 30 28le 29 2912 29%] 22914 3012] 3,200] Owens-Illinois Glass Co...26; 12 June 2) 3112 Oct 19 39% Jan 
27 26%, 27 25l2 26%) 26 26%; 2612 2712] 27 27%4| 8,500] Pacifie Gas & Electric---- 16%June 1} 37 Febi13 547, Mar 
39 39 39 39 3714 39 36144 38 38 38 3812 3812] 2,900) Pacific Ltg Corp------ 20%June 2) 4712 Aug 29 691g Mar 
*8 812 8 8 *7 7%) *6le2 Zig) *71g Ji2| *6l2 Tile 140] Pacific Milis....--.-.-..-- 314May 26 14 Aug 29) 2614 Mar 
76's 76'4| *76 78 76'13 76's) *76 78 761g 78 *76 78 90| Pacific Telep & Teleg 58 June 1] 104% Mar 5 131% Mar 
2%, 3 2% 3 2% #3 2% «3 2% «638 2% 3 6,100] Packard Motor Car_..No par ligJuly 8 a Jan il 11% Feb 
*12 — 8 eee FO oan Son ole 5 RE Fe et Pan-Amer Petr & 6 Julyll Gas 1G. .cctadecslousowennte 
*12 121g} *12 123g} *12 124g] *1llg 12%) 12 12 *llle 12), 100 Claes Tu cctceccatenenes 74% July 15 létetene ! ee ee ee FS es 
| %61g 7 6ig 6le] 633 633) *64 7 *64 7 7 7 300] Park-Tilford Inc------ 2 Apr28| 10 Sept 6 11 Mar | 
#34 % #34 1, % % #34 % #3 7% #34 7g 100] Parmelee wJune 1 2 Jan 8 4% Jan 
#3 lg 1g lg Sg «(1 *5g «(ol *5g (1 5g ig 100} Panhandle Prod & Ref.No par 1g Jan 23 1% Jan 15 4% Feb 
3g «3 5] 430 Bln Bq] Bg 4} 0 Blg B5g] «= 312 34%q] Ss Bg). 35g] 29,700] Paramount Publix llgMay 28] 11l!2 Jan 14 504 Feb 
Silg ilgi *%1 llg 1 1 1 1 1 1 1 1 2,300] Park Utah C M-...-.-.-.--.-- 53 Apr 14 2 Sept 9 214 Mar 
53 % #12 % lg 34 lg lg 12 12 900] Pathe Exchange--.-..-- 14May 12 114 Aug 29 2% Feb 
21g = Dagl #214 27g] #2148 *21g 27g] #214 8 *24, 3 200| Preferred class A-...No par| i%4June 1) 5% Feb17 8% July 
*544 6 *5\4 57g 55g 55g 512 55g] *55g 6 *553 6 800) Patino Mines & EnterprNo par 31g July 14 9'28ept 6 1512 Feb 
*1 14) *1 1% 1%) =61% I 1% 1% «1% 1% = 1% 700| Peerless Motor Car %June 8| 4% Apri2 453 Feb 
28 293g] *28 2912} 28 28 27'!g 2812] 28 28 29 29 2,300) Penick & Ford..-.-.---- 16 June 8} 32%Mar 8 4612 Feb 
21% 2143} 21 2114! 207% 2143' 20% 21 Zila 21%! 2112 21%! 4,600! Penney (J C)-.-----.-- 13 May3l1| 34!¢ Mar 8 44% Aug 
*8414 89 *8414 8712) *85 89 *8514 87le] *85 8612] *85 eee lll ee 60 June 1] 91 Mar 5& 10014 Sept 
*1 14} #1 lig} *1 1lg 1 1 *1 14} *1 11g 100} Penn-Dixie Comens...i¥0 par lg Apri4| 212 Aug 29 5ig Feb 
*3 74) #3 74) #3 74] #3 Tigi 92ig Til Sle Fist ....- _| Preferred series A 3igJune 9} 8 Sept 14 29 Jan 
*10 15 *10 15 *10 15 *10 15 *10 15 *10 | % ee Peoples Drug Store. ...No 12 Oct 3) 161gMay 17 351g Mar 
ee aioe —s £. ee eS cone ~ EE iis *71 cee sire 6%% conv preferred 50\g July 8} 95 Feb25 10414 Aug 
*67 6812} 67 68 66 67 65 65 6912 6912} 70 71 1,100] People’s G L & C (Chic)..100] 39 July 9 121 Jan 15 250 Feb 
*llg 8 *llg 8 *llg 8 *11g 77%) =—*2 s *2 ME peeve: Oe nn cin wn cael No par 71g Aug 9| 12!2 Jan 7 171g Jan }}) 
Sig 5'8 5's 54) Sig S'g 5ig 55g 544 54 5!g 514] 3,100] Petroleum Corp of Am.No par| 2%May 5| 7%Sept 6 10% Feb 
5% «57g 55s 5% 553 «5 g} Sle i 5%, 5% 5%, 57%] 2,800) Phelps-Dodge Corp.-.--.-- 25| 3%June 1| 115gSept 8 2553 Feb 
*29 33 *32 3212} 32 32 *30 32 *30 32 *30 32 100| Philadelphia Co 6% erat, - 68 18 June 3} 41 Mar 10 5612 Mar 
ee ee | ie ieee Ce i aece MMe $6 preferred. .....-- No par| 48 June27| 76 Sept 7 1023, May 
5 5 5 5 5g 4% 65% 5ig 5% 5'g -«5le] 2,400) Phila & Read C & I_..No par 2 June 27 77%g8ept 9 12'4 Mar 
*9 10 *9 10 *9 10 *9 10 *9 10 *9 10 __.._.| Phillip Morris & Co Ltd...10 7 June 1 13. Aug 22 125g Aug 
654 6%) *6 6%) *5 712 5% By 7 7 61g 6g 400) Phillips Jones Corp ....No par 31g Apr25| 12%4Sept 22 14%, Nov 
*12 20 *12 20 *12 20 *11 20 *11 20 *11 , ee Ree Ph lips Jones pref..-..-.-- 100i} 10 Apr26} 32 Feblo 2 Jan 
5's 514 5% = Bile 5's Ble 5 533 5% 53, 57%) 9,400! Phillips Petroleum ---.-- Nopar| 2 June 1 8isSept 6 165, Jan 
3% «24 *3lo 4 *Zlo 4 Ble Ble) *3l2 4 *3lo 4 140| Phoenix Hostery....-.---.-- 5 31g Mar 23 9'g Aug 27 10% Apr 
*3 Ble 3 3 *3 3l2 312 3le] *2!2 6 *212 6 500] Pierce-Arrow class A..No par 14June 1 9 Jan 13 274 Feb 
3g lg 8 3g) ¥3g lg + lo 500] Pierce Ol] Corp..--.-.----25 \y Jan 2 %Sept 1 llg Feb 
*51g 6ls] *54 6 *5l4 6 *5\4 6 6 612} *5lg 7 Saar . ee... dunakadves 100} 31g Jan 5 9 Aug 9 23% Feb 
l'g 1! *1 lig *1 lig 1 1 *1 11g *1 llg 700) Pierce Petroleum - ----- No par IgMay 17 15, Sept 30 3% Feb 
*13l2 14 *13lg 14 *13le 14 135g 13%) 14 1414) *1414 145, 500) Pilisbury Flour Mills. ..No par O%May 31; 22!2 Jan 9 87 Mar 
* Bid and asked Orices: no sales on this day. a Ex-dividend and ex-rights 
om ———— 
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ae ae PER SHARE a a 
Sales STOCKS Range for Year 1932 Range for Previous 
HIGH AND LOW SALE PRICES—~PER SHARE, NOT PER CENT. ar NEW YORK STOCE basts of 100-share lots. Year 1931. 
Tuesday | Wednesday) Thursday | Friday | the Br pice Lowest Highest || Lowest | Highest 
Gam tian 25. | Oct. 26. | Oct.27. | Oct. 28. | Week. 
Od. 22 Od. 24. Od. 25. (Con.) Par| $ per share | $ ver share |!$ per share|$ per share 
$% per share | $ per share | Shares | Indus. & Miscell. “.-100| 3 May 4| 115,Sept 2812 Jap 
$ per share | $ per ote 4 “— $ 18. of a0 5 “Ole 16 4.02.5. Pittsburgh Coal of Pa_.--- ‘onl °3 Sem 40° Jan 80, Jan 
*31 Preferred. ............. ~- 
a i lon al as tea" me leek os less 25 100| Pittsb Screw & Bolt...No par| 2 Aprl2| 4% Aug pA 87 Jan 
*22\2 25 *Blg 4 | *3lg Bie] *3ig 4 | *3lg Bie ; M2June 29} 24%, Sept ’ 
Big Big] *3lg 4 3's 1 sm. 961 21 38 23] Pitts Steel 7% & July 8|  3%Sept 1 15 Feb 
Shie P ah, adie] Sh Bal Gh Bal Sle Bal Ste gl 7] Pamaren Untied. nnnnn-s ‘tc augiil “3. Sept all “a Deel eit dan 
*1lg * 26 23 426 | 100) _ Preferred.-.--..------.- 1, Aug 11 
0 aa) te ol a ee el th tl el Pittston Co (The) - ---- ligMas 25] B,Sept 3 Oct 12% Jan 
*144 2ig Siig Zig Fly a #314 37 3 3 *3 37% 100} Poor & Co e' Satta 14May 27| 65, Sept 2 Sept] 27 Feb 
P oBle Ste Sts is] s2i2 3la| *2te Sul ate ee) oe pod May 6) 2%, Aug + 
*3 2 1 i'lgi} 400) Class B-..---.--..- 1 t 
m™ Tal Th ul or Bil or ail “zt cal Be Bel Soo Postal Tel & Cabie 7% pret 190] 3% July 6] 17!2Bent i, aon Pep 
7% = (7% 8 8 * 812] *7 878 100 1 2} 12), Sept 
*6lz 8 | 96% 8h] *6l2 3 A oe bee 91s] *912 9% 100] Prairie Pipe Line... “Sree ‘| 4 see 14 71s Feb 
*9le 10 *9l4 10 +, 2 *1% «2 *1% 2 1% «1% 400 2%,June 13} 17 Sept Ble 47% Feb 
*17%3 2 1% 1% oi% 8 4514 By *5 5%] *5 5% 100 ye weecen-- 1 une 30| 42% Jan 1 36%g Dee} 71's Mar 
5% «=m *5 6 J 30! 29 297%| 29 29531 30 3014} 6,500) Procter & peo sMay 25 153 Mar 1 ~~ 
3012 30%) 30's 30l2 29% 8 eS & % Ig Ip 600 rte May 10| 9% Mar 3 
ou 71 om om som 7 | em 7°] eo 71 *6% 671 40 Corp of N5.2_Wo per] 28 Sulyill 60 Mar 7 
Abie Abul 44% 45%) A512 46121 Adu 47 | 47% 49 | 48% adie! 8,100! Pub Ser Corp of N'J--- 62 June 30| 907%Sept 6| 
; 8210 83 821g 8212] *81 83%} *8212 8312 700} $5 preferred--..-.-- 7llgJune 2| 11053 Mar 11 
“67% 99 '| oor! GaMl OTE Se%l SOT 96C] “7% Goal ones Loot 8 6% pret 921gMay 27| 114 Mar 10 
105° 112 |*105° 112 ‘|*105" 112 ‘#106 112 ‘|*105 112 [105° 112°] -.. 7% breterred 100] 100 July 8| 130% Mar & 
12012 126 |*12012 126 |*120te 126 |*120t» 126 |*121% 143 |*i2t% 128 | 2222, ib Ber El & Gas pi $5_No June 3 o- 5 
2 * i 1 
HB, Bl. 8), a Se ee oy ares eee Boe eS oe 
a ee en ee ee ee eee ee ee ee ee Alegre Sugar OB ea deh | Gis Aug 25 
“EY CG a OG Be Z| 8% S| a | aig ~~ 2.800] Pure On (The) 50. Jan 5| 80 Aug 22 
4 3% os | es 8 68 | *65 68 | *65 68 | _.___. 8% conv preferred 4%May 25| 15% Mar 7 
*65 68 | *65 ea 74 7) Zlz 7%) 7% | 3.800) Purity Bakeries. No par| 2i2May 26| 13'2Sept 8 
7% «63 712 77 7% a 74| 6% Zl 7 7141 34,300 Rate Cote ot mer-._ 10 June 2| 32% Jan 12| 
ata’ alee a *17\2 23 | *1712 22 | *1712 22 1 a ee pa 3%May 31|/ 23%Sept 9 
*1712 18 18 18 2 12 11 11% llle 12'4 1214 1314 6,400 Preferred B......-- ligJune 1 73,8ept 9 
1llg 1212} IAllg 1112 i} 4 33, 3% 3% 41g) *3% 4 700| Radio-Keith No 4%, July 11| 21 Aug 31 
*3% = 4 a ar, 1 +644 Biz] *6% Sig) *6% = 81g) ---_-- Raybestos Manhattan 21g July 18} s12Sept 2 
5 * 28 referred. ----------.-- rf 
28 ee ae eee Ss ) ee eee Reis (Robt) & Co tei oes 
ee "me 812} *2 Ble] *2 Biz} *2 Ble} ____- ist preferred 1 May 28| 712 Aug 27 
*2 8 *2 81g} *2 ty 444 3% 4 4 4 3,400) Remington-Rand 4 June 3} 29 Aug 30 
41g 44) 3% 4 one is | *1344 18 | *12% 13 12%, 12% 100} Ist pre ferred 5 Junel4| 3112 Aug 30 
*13, 16 *1314 18 a “ 20 #1210 20 *1212 20 913%e “20  § iduini 2d preferred lls Apr 4 3%sSept 8 
3? “Oel 2? 21 3° 21 am 2| 2° 2 | 2° “2 | 8.800! Reo Motor Car ha pmol 
d My 7 ™4) 7 7%] Gl2 7i2l z. a ie 1a wae "or cae vo alll 5 June 38 ty : 
sae ae aes 8d eS 2 eee ae (ee eae 
*2 8 s * 7 *4 T Sie oce 88 A - --.-------- 20} 117%Sept 22 
ai 3 1] coh el ae i ee el gu cau emacs 400! Reynolds Metal M Co.---No par eee iene 
*8l2 9 *8%e 8%) Ss 1- 103g 10%] 1014 104] *10 11 300! Reynolds Spring ------ B m0 2612June 30| 40'4 Jan 14 
*1012 11 | 10!2 1012) *10%4 29 | 285, 29171 29% 30 | 29% 30%| 33,500 maynetds (J) Tob Claas 0| 64 May 2| 71'xJune 13 
28% 29%) 287% 29%5| 2812 *65 66 *65 66 *65 @: fF .-<... Class A-.-..-----.. No1 14June 23 133 July 26 
*65 67 | *65 67 | *65 67 4 5s *1y 5g #1 5y 100| Richfield Oil of Calit_-_No par 1% May 28 3lp Aug 10 
lg Ig} *1g, Bg] Hg hg 2 a Fee PE. Mba, Rio Grande Otl__...-- No par 4 guy i aa & 
“a7 Y2| 87” Va] “87g TWh | ~*7ig 2272) #7, Th *7ig 11 | -.-.-- Ritter Dental Mfg. ...No ve ligMay 28| 912 Aug 23 
*7 12 *7 14 7s oat 8 .s. a. o ‘“.. Say 5. Rossia Insurance Co--.--_---- 125 Apr21| 23%Sept 7 
isis 18%] 1715 17%| 18 18tel “1712 17% 18° 18 | 18 18 | "1.700| Royal Dutek Ge ON ¥ oom fee tee i 
se 1 et ™~ , & Bis gle Blo] *814 8%| *814 87s go - 30's July 8| 6914 Mar 3 
491, 49%) 49 50 , o May 26} 9) Oct 
50 50 | 4012 Ola] 48% 40%] 48 4012] 4914 49%) 49 50 a os samen. 0 May 26) 9 Oct $ 
90 90 | *90 95 | *90 95 | +90 95 1 9812 98l2} _80| 7% preferred “tu July Feb 1 
a a be bo 4 "oat be? bet "3 *3 ’ 4 700} Savage Arms Corp....No par ue 31 ys Jan 13 
4ig 41g) *34 5 - A he lip 1 1 1 14} 1,200) Schulte Retail Stores. _No 100 5 Oct2t| 30 Jan 5 
a 31. au ae *hlg 14 | *5lg 812] *5lg 14 + I peer, Sr enee Del_No par| 653 Apri2| 17!2Sept 8 
12% 13 | 13 13°] 13° 13%] iam 13 | 13% 13% Sits 3 | .--2--| Menatave Coty ce per] 1 apeis 37% Jan 18 
4 *i1 y *llg 2 | ..-..-| Seagrave Corp-_----.-- 7 an 
1812 195 1812 19” 18ig 1934 175 1917 igse 1512 19 : 19%4' 24,200! Sears, Roebuck & Co..No 7 ea “% pa 
: : ° Second Nat Investors. -....-.- ty 
1%, *1lo 1% *112 ee aes Se Seeh...--~- 1 21%4June 22 361g Aug 2 
*1lg 1%) *1lg 1%! *1ig 1%) *1ig 2 Pgs procs me Preferred__........---- Aue 30 
"30, 41 | *30, 41 | #30, 41 ie ed ee 13], 300) Seneea Copper. --.-... To Liggune 25 5% Jan 13! 
53 SS 2 8 ai 2 2 *2 2ig] *2 2'g{ 5,200] Servel Inc_-...-..---- See aa 5 May 28| 12%Mar 8 
rs rr | s| 7% 7%) 7% 8 84 814] 1,000) Shattuck (F G)..----. 0 par| IlgJduly 1|  7%Sept 8 
aw) oR) Bl od” Bod” BAL GB Sao" al] 1227") Sharon Seaet Hoop.---Ro par] Tteauly | 7 sene : 
*314 4 3, 1 3 arpe & Vonme..-... jt nl 
34 314) 3% 8%) Big Bz oan? nt Bm a = ar aon ‘se Conv preferred ser A.No par isaeale 4! oi Ja 
*191p 25 | *20 25 | *20 2Als 2 573 61g) 61g 614] 4,600] Shell Union Otl_-...-- No par a yi 311 65 —_— 
%53, 6g} 63, 578 - 573 45° 45 4644 464) 46 4614 900} Conv preferred------ We IgJune 2 1's Aug 10) 
*45lo 47'2 ~~ 472 *45 4 *. om % *5g 14 #5g ot u + — yam Corp. “ as 2%June 1| 13%,Sept 2; 
*8 ba . 81 8 8 3, mon <0. .-.----- 34 Apr 8 7ls Aug 25 
81 8 8 Tq 8%) 7% = 8 4 . 1 100] Simms Petroleum... ___.-- 10 4 Apr 
Ble 6 : *5lp 6 5ig Sle] *5lg 6 *512 5%) *5l2 Pie: Pr i. Sinclair Cons Oil Corp.No reo - _ ’ a san 24 
weve cere] eeee nena] wees neee) oeee St $l oe ae RE cnkeen pune Looe 
“SBig 47] “83i, “Z"| “SBip “G") “SBI, “T"| “73%, "Bul “S37, 100 er ae wan Goer sree = 3" om ‘ 33'28ept 7 
26" 30 | 20% 20x! 28” 20 | 264 28 | +27" 20°] 27" te]  400| Snider Packing Gorp No per] "Ble Oct 2t TiaRent 6 
#23g 27%) = lg le} 25g 5g] *Z21g 28] #212 te Rss. Bots: Pes. Preferred.......... No par Hy uum 7 Pe 6 
Ee Sl lily. Ga es Hh 10 | 19,700) Socony Vaeuum Corp. .---- = 35 ‘June 28 67 Sept 6 
95g 5g) 5g 934! the on” 0 | *61 64 1 *61 64% 800! Solvay Am Invt Tr pref-_-_1 412 Aprl2| 1*%Sept 8 1712 Jan 
61 61 | *585g 64% 62 S. 14% 15%! 15l2 161g} 161g 171s} 10,700) So Porto Rico Sugar.__No Feet 861eMay 27! 11012 Aug 31 112% July 
145g 15 14ig 15 A 110 ad 108 ° 108 | 110 110 !*107 110 a i Se Feb 19 
*108 114 |*108 110 |*108 p> a a ae 25| 15%June 2| 32% 
26'g 261s] 2553 264) 25 26 | 25 25% we She oe * 2 oo! Southern Dairies el B-.No SS es 2 
- + 10 | 100 412 July 
*llp 5 *lig 5 *llg 56 *Ile 5 J 2 oie $51. 10 100] Spalding (A G) & Bros.No par .. 2 
*7 10 7 7 *5l2 10 *5le 10 * 4 nr 2 *3012 55 pg ee lst preferred hamebneadae 00 82 June Mar 
<= 2 yA * “Ste a "S. oom oaie “0% *4Ale O%} -.---- ress Chalfant&Co IneNo par a — H ass Jan 
2 4 2 | at Ou ON? i, | CC 
Beak | ak ath ok at] ke Pol ais gas] age a] 10] gourka Waiagtgn-*<-No pr] “L Maya] 8 au 
4 *gi lL *Qlo il j ---.-- pencer 5 Apr 20 7 Sept 
a: at aa el ae? ed a beet Bo Spicer Mig Co-----..- oo S 1| 18 Sept 
*5 9 *5 8 oan = ein, 7 +154 oT F ehh (OF Pesce Conv preferred 4 par yt reg 31} 6 Aug29 
*15'4 17 | #154 i at 31 #214 Blo| *214 By) *214 3%) _----- Splegel- May-Stern “a “ 2) 17% Aug 27 
#24 Big] #24 Ble 14% 15 | 14% 15°| 14% 15%) 1434 15%| 18,400] Standard Brands... a se PS Be 
see 15-1 ee 16 es 121 121 |*120 --.-/*120 --.--| 200) | Preferred-.---....- -No par| _% July 20 one 
tha eal the Ey ale Gia th alt ah, slat tt (1%) ana] Senna Comm Tobeaao: Ne per| "tsuly20|" 2 un & 
1512 16%) 16 17 | 5,900] Stan O4June 2} 41', Jan 14 
15% 1614) 15l2 16 15% 1633] 1553 1614 98. 26 2514 2514] 2,025 Preferred. ......... No par July 19| 62% Aug 24 
*24lg 27l9 25 25 25 26 25 25 2 6 Rages: $6 cum prior pret....No par| 21 July 15 
*40\g 43%| *35 44'g| *35 445s] #34 47°| +42" 47 | +44 47° 300] _ $7 cum prior pref....No par = June of » a = oa 
“iG Oly 48 48 | A 4 14} 1 lig} *1 14] 600] Stand Investing Corp_.No rales St ‘Sens © Oct 6 
*1 ly 61 1 i 4 an *95 95%! 95% 96 96 97 1,000] Standard Ot! Export a 18'sJune : 31% Sept 7 
aie 25 | “24 25 | “oats Bete] ‘Bay Qatt] DAIS BOte| Bo% Bote 7 -400| Standard Oll of Kansas. 35 sa ans 
‘at ae he i Soul Soi. or| ao Soull 36 Solel 28,700] Standard On or moe Serecy ae] 10% Apr3al SyteGepe wll. Bry h- 
= | gal Sareea el ag ial “arm a] 'S“Beel Hh, Bes 
eee) OMn| Meee Corel esse wane! wane cece! enews sacs] eres aoe Starrett e ; lg Dec 8 
te z a: ow tr wo? wl ee ee [300| Sterling Securities lA oe 4 i Feb 
ar ry, 1 1%} 200 Preferred. - - - . - . - . ° 2; Aug27|| 16's Dee ar 
1 15g} #112 3 ont on sae de one p ope 24 500| Convertible Oar enn 10 tee BteSeve 8|| 4% Sept} 21% Mar 
2044 204; 20 26 = 37 cane 3% Bl 3%| #33, 4 1,200 Stewart- -Warner Ci csees J 3| 17%Sept 8 97g Dec| 65412 Mar 
Sts’. Suiits ook ae 9%] 9 O12] 91; 9%| lz 9%] | 3.500 Stone & Webster. 2igMay 28) 13%Sept 8/| 9 Oct) 26 Ma 
Ba a 4 3 ; Sle] Sig Sle} 5g 584} Blg 512] 6,000 Gtudebeber Corp (The) No par 32 "May 25| 1047, Mar 31 See ee nd 
4 8 ‘ *41 45 | 41 45 130 ferrec...---.-----~-- He Apri3| 397% Oct 11 
*40'4 51lg) 50 50 | *41 Si) *41 = 49 | S , at. .............. No par 3i\| 75 Dee! 1042 Feb 
36 «= 381g} 3614 3614 1 13] yl Aug 
36 36 $36 38 a +e eerie +4 *87ls 90° *871e 90 | ------] | Preferred. -..-....----- : “ tA il 14\x Rent 3 il Ae 
Hh 3 ‘lo? 2 +10" 12 | *10 12 /|*10 12 /]%*10 12 “shay Seserbeste Oo aet_.Be OS one a 6 aan a ois Dec tk Feb 
7 1 1 2, ROSIN Ae - 2 ococnc= 24.May 26} 9 .Sept 28 8 Mar 
#34 78 #34 %8 34 54 7g %s 8 1 3 4 Superior Steel_..._._...- 100 4 y 1012 Dec} 15% Aug 
- ie a ae OP eee 0 oe 3 os 1018 BMhie cb ame Amer (The) - -. 1% July 19 " enn ’ ig Dec| 2's Feb 
12} *3 10!g) *3 1012} *3 1012} *3 1012 2 No par 14 Mar 31 : : i 
“3 10!2 z. Fs a %|  #1e %| *1g 34 *1e _ PMs Gyatasten OO. nnccace We pan IsMay 26 2% Aug 2”) z Oct B me 
> 5 . 1 lg 11 100) Clas A.........-.. — s : 
elie Jia] Sltg ig] ells Mm ona i” “" o7 og 912} 400 Telauvograph Corp....No par ° me Matent 8|} 2 Dec} 92 Jan 
12% '3 | 22% 3 | ome 3° *25 3'| 2s 25s *2tg 3 See Cennemes Corp... Wo 795} S'4June20| IR Sept 6|| 9% Dec| 35% Jan 
#253 3 | #2! 3 5g 13 12%, 13lg| 1314 14 137g 141g] 24,800; Texas Corp (The)_....---- 12 July 6| 26% Feb17|| 19!2 Dec| 55% Feb 
20l 2012] 20° 21 | 20 20%] 201 2ilt| 21 amg] dest dart] 74:908) Texas uma a hata = ian: oe oe 
3 ea Se 2° “9 2 2 21g 21s| 1,400] Texas Pacific Coal —— 
* Bid and asked prices no sales on this day. z Ex-dividend y Ex-rignts 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARE 
for YORK STOCK | 9, /aange Sor Year 1982 
Saturday ; Monday Wednesday | Thursday | Friday the EXCHANGE. basts of 100-share Lots. 
Oct. 22. Od, 24. Oct. 25. Oct. 26. Od. 27. Oct. 28. Week. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Concl.) Par 
ps 5 47g 473) 45g 41g 4%) 453 47) 43 4,400} Texas Pacifie Lan i Trust... 
*4 6 4 4 *4 6 *4 6 *4 5%) *4 6 100 Mig. ......No par 
*30!2 40 | *3012 40 | *30% 40 | *3014 40 | *3014 32 | *3014 32 | ----.-- $3.60 conv pre). ---- No par 
6 Tel 6 Tiel % Tie] * Til *6 8 | *6 8 | _...-.| The Fair............. © par 
2 2 2 2 *2 2% 2 2 24 «Qty 24 600} Thermoid Co-.-.-.---. No par 
*15l2 17 715 17 16 16 *15i2 17 16 16 *15l2 1 400} Third Nat Investors. --_-- ou 
"97, 11 *97g 10%) *97, 12 *97, 12 9% 97%. 97g 300} Thompson (J R) Co. _. 
*414 57g] 95 512} 4t2 5 *41o 57g) *412 57g] *4le 200} Thompson Produs¢ts IncNo par 
“ 13g *%, #1 *7 «#21 7%, «21 7g 7g *7g3 «1 100} Thompson-Starrett Co_No par 
*12 | ee: te Se. See Se. ee he hl pee | EY Bee) ep eer $3.50 cum pref_..-.. No par 
1} 3% 312] 3% 3le] Ble tel 31 3% 3%) 3% 1,900] Tidewater Assoc Ofl...No par 
*40 48 | *389 48 | #41 «#45 43 43 ]*41 45 | *42 45 100 SS PREC 00 
9) 15 796 15 *9 #15 *9) (15 *9 #15 , ae te Pee Tide Water Oli_....-- No par 
*47 = =G4lo] $47 «= 410] *48. 5410] #47 54lo) 50 50 | *47 253 100} _Preferred.............. 
353} *3lg 4 35g Zio 31 *35g 334 334 800} Timken Detroit Axle...... 10 
*14 1414] 14 141g} 14 14 14 14 4 141g] 141g 141g} 2,100} Timken Roller Bearing. No par 
maps gubah pbeel. ental due idiyeied sen RARE eee. wd «aan. *e ee eee ‘obacco Corp No par 
So RT Cea GE RS! RN HI: ee Bae Gee TRS ‘Oo par 
5 4%, 5 5 45, 47, 45g 47 434 8,600! Transamerica Corp.._..No par 
*3lo 6 *3lp 6 *31o 6 *3ln 6 *Zlo 5lol *3le ee ae Transue & Williams St’1No par 
37 4 3%) Blo 3% 353-37 Ble 4,500] Tri-Continental Corp..No par 
*61 62 *61 62 61 61 6014 6014) *57 62 .60 61%, 400 6% preferred.......No par 
*243g 247, 25 237g 24%3| *23l2 243g! *23l2 24 *2312 24 300! Trico Products Corp...No par 4553 Feb 
*3, (1 *%, «(1 *3, «(1 *3, «#1 *3, #1 i. eee oe eee Truax Traer Coal.....No par 144May 27 31g Jan 14 1 Dec} 10 Jan 
*4 4%) *4 412) *4 434 4 4 37, 378 Ble 300] Truscon Steel..-....-...... 10 2 <Aprig 7\4 Aug 25 5%, Dec| 24 Feb 
+1 14) #1 144) *1 lig) *1 14} lglg} Sy 1,400] Ulen & Co.....---.-- No par IgMay 4] 31g Aug29|| 2 Dee] 21% Mar 
*15 17 *15 16 15 15 *14 1644) *14 1612) 15 15 300 Under Elliott Fisher Go No par 7% July 7| 243gSept 6 1333 Dec} 75% Feb 
*6l4 8%) *61g Tie 6144 64] *644 7 *6lo Tle} *6le 100} Union Bag&Paper CorpNo par 5igJune 2) 1153 Aug 27 5 Dec} 14 Aug 
23 24 23 237g 2314 2414; 221g 243g] 2312 2433} 2312 24!e] 20,600) Union Carbide & Carb.No par| 15!2May 31 Mar 7 271g Dec} 72 Feb 
111g 114) 11 114g; 113 1! 11%g Alle} 113g 11%} 11le 1112} 1,900) Union Ot] California....... 25 8 July 8| 153Sept 6 11 Dec} 2653 Feb 
*133g 14 13%g 13%g| *13% 141g} 133g 133g] *131g 141g) *131g 141g 200; Union Tank Car-.--.-- No par} 11%June30} 19%, Jan 2 16 Dec} 25'g Jan 
2214 2353!) 22 2353) 22%, 24's) 221g 2414) 23%, 247s| 24 2512' 264,700) United Aircraft & Tran No par 61g2May 28} 343 S8ept 23 97g Dec] 38% Mar 
*527g 55's} 54l2 5412} 52% 527%! 53 53 | *521q 543) *5214 543, 300} Preferred_........-.-.-- 50} 30\44May13] 5712Sept2i|} 40 Oct! 6114 Aug 
1912 20 185g 19 174g 1814] 17!g 171g] 1753 1753) *1712 1812} 1,100) United Biscuit...... . No par| 11 July 6) 2812Mar 4 18 Dec) 41% Mar 
*7914 98 *80 98 *80 98 *80 98 *80 98 *80 sees Ss: ae 1 75 July 8] 103 Mar23 90 Dec] 122 Mar 
Illg 111! *11144 12 11% 1114) 10% 11 1134 1134} 1134 117s} 1,300] United Carbon....._. No par| 65sJune 1| 18 Sept 26 61g Oct] 28% Feb 
\4 \4 14 3g ly ly \y 3g ly 3g \y 13,400) United Cigar Stores.-_-..--- 1 14 Oct 4 1% Jan ll lig Dec 7ig Apr 
*412 10 *4l2 10 *412 10 *41o 10 *4lo 10 *Etn 10 | diced DGG. nccoccnsadase 100 2igMay 21} 20 Janilil 20 Dec} 276 Apr 
8'g 8le} 814 Big 814 853} Blg_ 878 81g 87 834 34,300] United Corp........-. No par| 312June 2} 14 Sept 8 71g Dec| 3114 Mar 
3314 3314] 32%, 33 32 3212} 31 315g 3253) 325, 4,700 Preferred__......-- No par| 20 June 2] 39%Sept 8 261g Dec} 52!g3 Mar 
*353 45g] #353 434) #35g 41g 41, 4% 43g «= 43g) 9 * 43, 300) United Electric Coal...No par 23% July 8 67, Aug 31 3 Janj 12 Feb 
191g 191g] 191g 1910! 191g 195g} 1812 1912! 191g 1912' 19 191g! 4,200) United Fruit.......-- No par! 10%4June 2| 328 Aug 22 171g Dec] 67% Feb 
17% 18 17%, 18ig} 173, 18%] 17% 18 18 184g} 181g 18%} 8,100 — Gas Improve...No par 9l4June 2 22 Sept 8 1533 Dec] 3713 Mat 
*91 93 *9034 9210} *90%, 92 *91 92 92 92 *92 9312 100 Preferred........-- opar| 70 June 2} 96 Aug 23 83 Dec] 106% Avg 
ig 1 *1p 1 *ip 1 *1p 1 *Ilp «1 i ie Se BR United Paperboard... ...-- 100 % Aug 8 % Aug 8 2 Sept] 3% Jan 
*6l12 Tle] *6 7 *6 7 *6 7 *6 Tie... -Ti....cm United Piece Dye Wks_No par 3%gJune 28] 117%Sept 6 914 Dec] 31% Feb 
1 14 14 14 14 144} *1ilg 13g} *1ig 13g] *llg 300} United Stores class A..No par %&May 23 3 Jan28 13g Dec 953 Apr 
*40lp 43 *40lo 43 *40lo 43 43 43 43 43 *43 48 200 Preferred class A-...No par| 27 Jan 4] 4814Mar 9 21 Oct] 52 Apr 
*23 25 *23 24 24 24 24 24 *24 26 *24 28 200! Universal Leaf TobaccoNo par| 11 May3i| 31 Sept 9 15% Oct} 4112, Apr 
*33 38 33 33 *33 38 *32 38 *32 38 *32 38 10| Universal Pictures lst pfd.100] 23 June 2} 50 Jan27 24 May! 65712 Aug 
*% ~861 *% «=O *7%g «#21 1 1 1 1 *7, 200} Universal Pipe & Rad_.No par 1g Apr 7 21g Aug 29 1g Oct 4 Feb 
101g 10%! 1012 1012) *1014 1012} 1012 10lg! *10!2 11 *10!l2 11 600; U 8 Pipe & Foundry..---.-- 20 74June 2] 18!;Sept 6 10 Decl 37!5 Mar 
*1314 1414] *13!4 1414] *131g¢ 1414; 1314 1319] *1% 1414) *13 144 100 Ist preferred......- No par| 111gJune22| 16% Aug 29 13% Dec] 2014 Mar 
*1 12 *1 12 *1 12 *] 12 *1 12 *1 TB: 2 nncce® U 8 Distrib Corp...-.- No par 2 June 9 5 Augi? 4 Dec} 10 Mar 
#14 7g *14 73 *14 7% #14 7g *14 7g BRS U 8 Express.........---- 100 ly Jan15 1';Sept 7 33 Dec 1% Jap 
*8 1014} *7 1014; *7 1014; +*7 1014} *7 104} *7 SIG cnanat U S Freight......--.- No par 3isMay 27} 15%Sept 8 412 Dec| 301g Mar 
4 4 37g =. 337g 3%, 373 *3% 4 4 4 4 4 1,800) U 8 & Foreign Secur...No par 13gJune 16 6',; Sept 3} 1% Oct] 121g Feb 
*41 48 *41 48 *41 48 *41 48 *40 45 4014 404 100 welerred.... accccaue o par| 26 June 2} 64 Sept 8 40 Dec} 90 Feb 
230-23 223%, 22%) 2212 2210} 22le 23 3 633 22%, 2312] 1,300] U 8S Gypsum__...._------ 20} 10!2June 2} 27 Sept 6j| 1412 Dec] 50 Mar 
*3 4l2 3'g 3lgi #3 353) *3 35g 31g =3le] *3 200| U 8 Hoff Mach Corp..No par % Apr 29 6 Sept 6 212 Dec| 12% Apr 
24 24 231g 231g! 2314 2333) 23 2419} 241g 2512} 247, 2512} 6,000] U 8S Industrial Alcohol_No par| 13\4June 2} 36'4Sept 3 2033 Oct] 773% Feb 
414 414) *4 4lp| *4 414 415 4ig 41g 4l4) *414 400; U S Leather v t c..---- No par| 14May 31 7'\48ept 8 15g Dec] 10% Mar 
7% «68 81g 81s; 812 Sle} *814 Ble] *814 8le] *8l4 800} Class A vte_.-.---- No par| 3%4June13| 16 Sept 3 314 Dec] 15% Mar 
61 0 65 60 60 | *60 65 60 60 | *55 65 200 Prior preferred v t c.-._- 100| 444June30} 70!sSept 8]| 5714 Dec] 8612 July 
51g lez 54 «= «Bg! *5le2 iG 514 «5l4l *5l2 6 *6 500! U S Realty & Impt....No par 2 June 2} 11%Sept 7 5lg Dec| 3614 Feb 
5 5 4% 5 *5 5le 51g Ble 5lg Bly 5l4 1,700! 0 8 matieer da No par 1lyJune 2] 1014 Aug 30 31g Des 20%, Mar 
10's 10's} *10 1012} *9l2g 101e) 10 10 *9 10 10 10 500 lst preferred......----- 3igJune 10} 203; Aug 30 613 D 661g Mar 
*135g 1412) *135g 1412} 1 135g) *131g 15 *13le 15 *14 15%, 100} U 8 Binelting Ref & Min...50} 10 June 2} 22% Augil 1253 Sept 2 Nov 
*3912 4012! *39 *39 40 *39 3934] 39%, 3934] 3912 3912 200; Preferred......------.-- 31 July 6) 457, Augil 35 Sept] 47 Apr 
345g 35%| 341g 3553] 34l2 357%%| 33%, 35l0| 347, 36%3| 3553 371g/168,200| U 8 Steel CD. nse nnceee 100} 21'%June28} 525, Feb 19 36 Dec] 15243 Feb 
72 7312) 72 7410} 72 7412) 7253 76lg} 75 #7612} 76 #78 | 23,000} Preferred.....-.----.-- 100} 51l1!2June28] 113 Feb19||} 94 Dec] 150 Mar 
*57 60 *56 58 56 56 55 56 *55 5912} *5514 60 500] U 8 Tobacco.........No par| 65 June 2} 66 Apr27 587g Dec] 7173 Mar 
4's 41g) 4 4 3%, 4 4 4ig} 4 4 4 4,000] Utilities Pow & Lt A_--No par| 112May25| 10% Jan 14 77, Dec| 31 Feb 
53 5g % 34 *lg 3% 1g 12 *12 84 *1g Vadsco Sales.......--No par 14 Mar 3 ligSept 8 33 Dec} 2 Feb 
*10 30 | *10 30 | *10 30 | *10 30 4{*10 30/1710 #30 |----_- Preferred. ....-.------- 12 June 1} 20 Jan 9j} 14 May| 28 Feb 
1214 13 12 127g} 1212 1234) 1212 133%) 1314 137%] 1314 137g! 6,600) Vanadium Corp of Am.No par 514May 31] 23%Sept 6 11 Dec] 76% Mar 
*1 14} *1 11g} *1 11g 1 1 *] lig} *1 100| Virginia-Carolina ChemNo par 12 Mar 14 23g Aug 25 1g Oct 314 Feb 
*5 512} *5lg Ble} *5 5 5 *5 5lg}  *5 100 6% preferred......---- 3ig Feb 26} 11'4 Aug 24 2% Dec] 17 Feb 
*53 59%4| *53 5934 *53 58 *53le 5812) *53 59 *53 Oe FS acniius 7% preferred. .....---- 20 Apri2| 65 Aug 24 34 Dec} 71% Jan 
83 84%, 84 84 *83 8312 *83 837g; *83 837g] *83 837 70| Virginia El & Pow $6 pf No par| 60 June 9} 90 Sept 9 81 Dee] 109 May 
*17 1810} 17 18 17's 17's) 18 18%) 19 19 19 19 440| Vulean inning. ...--.- 74 July 11] 34% Aug 27|| 20% Dec} 71%; Feb 
*9 1012} *8l2 1012) *85, 10 10 10 10 10 *10 11 400| Waldorf System-.-.-...- No par 7igMay 31; 19 Jan 2 1733 Oct| 277%, Feb 
2 2 2 2 *2 233' *2 21s} *2 2lo} *2 400} Walworth Co_..---.-- No par %&June 27 4%, Aug 30 11g Dec] 15 Feb 
*3 6 %3 6 3 3 *3lg 6 *Z3lg 6 *31g 100| Ward Bakeries class A. No par 214May 14} 1014 Jan 13 614 Apr] 2712 Mar 
*1 14 1 1 *1 144) *1 14 114 1%] *1lg 500i: “Clase B....<ccecces 'o par %May 7 253 Jan 14 1lg Dec 85g Jap 
*15%s 20 | *15%, 20 | *15% 20 | *15% 1712] *157, 20 | *15%, 20 | -._-_- EE SEs: 100} 12 May31} 40!2Mari6|| 24 Apri 5712 Jan 
2 214 2 214 2 21g} 2 21g 2 21g 2 9,200] Warner Bros Pictures..No par IgJune 2} 412Sept 9 2's Dec] 2 Feb 
*5 9%' *5 97%' *5 9% *5 97%g1 *5 oe Wal se-25 $3.85 conv pref...--No par 4 June 2} 20 Feb 1 812 Dec] 4012 Jan 
*1 Ilg} *1 1%; *1 1%; #1 1%) *1 1% 1 200] Warner Quinlan......No par igMay 26 214 Aug 30] % Dec] 7% Feb 
4%, 4% 4144 414 4ig 4's + 4 *414 434) *414 500] Warren Bros. .--..---- No par 114 May 28 8%,8ept 8 Dec] 46% Feb 
*10 12 *10 12 10 10 *9 ll *9 1l *9 ll 50 Convertible pref....No par 2 June 2} 1712 Jani4 12144 Dev] 49% Feb 
*7lg Ole] *71g «8%; F712 «844! F712 8 *71l2 8 712 100| Warren Fdy & Pipe-...No par| 7\!2zMay13] 14!',Sept 9}]} 13% Dee} 32 Feb 
1 1 7% 861%) %% ia) Aig lg *1 1lg! *1 800| Webster Elseniobr----- No par SsMay 4| 2 Janis 1% Dec] 6 Feb 
*12 1344) 12 1214; 12 1214) 1212 1219) *12!2 137g] *1212 14 600! Wesson Oil & Snowdrift No par SigJuly 1} 20 Sept 6 12 Dee} 26% Mar 
*50 5412} 50 50 | *50 5419} *50 54le) *50 5412) *50 5412 200 Conv preferred. .--.-- No par| 42%Juty29| 58ighept Bi} 4414 Oct] 57's Feb 
27%g 29 2612 28 27 28 2612 2812) 28 2934; 29%, 307s] 15,800! Western Union Telegraph.100) 12%June29} 50 Feb19 381g Dec] 150% Feb 
135g 13%!) 13% 13% *13 13%) 13 13 13 131g] *1278 14 1,100| Westingh’se Air Brake.No par| 914 Apr 8| 1X!gSept 2/} 11 Dec] 361g Feb 
25'g 261g 2614) 25 2614) 243, 2614) 2512 267%] 257, 2714] 45,400) Westinghouse El & Mfg....50) 155sJune29| 43i2Sept 7 2212 Dec] 107% Feb 
*6253 7212, 66 66 | *6253 70 | *625g 6712] *64 70 | *631!g 70 10| Ist preferred....-.--.--- 50} 52!2June 2 Sept 60'4 Dec} 11912 Feb 
*5 8 *54 8 *5 514] #43, «Bl4) #5 8 a eS eee ee Weston Elec Instrum’t.Ne par| 212 Apr 8| 94 Fe 19 6 Dec} 28 Feb 
I #12 1719! #12 1712) #12 1712, #12 = =1712) *12 «=: 71a] *12 =: 1712) ~~ 2. . Epes ee No 13144 Apr 8} 19 Jani19jj z19 Dee] 36% Jan 
*4612 59 *46lo 59 *46\o 59 51 51 50 51 *50 54l2 30| West Penn Elec class A_ No par| 25 May27| 80 Sept 1 501g Dec] 10514 Apr 
*541, 60 *5414 57 56 56 5414 57 50 5314) *51 58 140} Preferred...-..-..------- 22 June 1] 76 Jantii 55 Dee} 112 Mar 
*491o 5Q9lo! *491p 5912! *49l2 54 | *4912 54 4812 4912] *48l2 54 20| 6% preferred......-.-- 100} 20 June 2} 70 Jani2\| 4912 Dec] 103 Mar 
109 109 |*107 10812 107'g 1071s] 10612 10612|*105 10712/*105 10712 60| West Penn Power pref-..-100) 80 June1l0] 111 Oct10j]} 93% Dec} 120 Feb 
*9414 947s) 9414 94'4| *93!4 947! *93 94%) *93 94%) *93 95 10 6% preferred. .....---- 66l2eJune 10] 101% Mar 28 88 Dee] 1132 July 
*3lg 56 *3lg 5 *3lg 5 #31 5 *3lg 5 Slo. - BD Decides West airy Prod cl A--No par| 35sJune25| 16!2Mar 3 814 Dec] 4412 Feb 
| *15g 13%) *15g 18% lg 15g} 4*114 tp] 11g) 5g] FA 300} Class Bvtec-..------ No par 1 June 1 4% Mar 4 2'g Dec] 12% Mar 
*6 612} *6 7 *6 7 6 6 *5 6 *5le 6 200] Westvaco Chiorine ProdNo par} 3 June 1] 125sMar 9 753 Dec| 40 Mar 
*10 14 *10 12 *10 12 *10 11's} *10 14 *10 ee pers Wheeling Steel Corp...No par 5 Junel5| 15 Sept 6 9 Dee} 2014 July 
23's 23'g! 23 23's! 225, 23 22%, 227%) 2212 23 *2214 231g! 2,200! White Motor.-..-...-----.- 50 6%June 2| 27'4S8ept 14 7% Oct; 2614 Jan 
*14 16 *13 15 1419 1410] *14 1512} *13% 15 *13% 16 100! White Rock Min&pretf Nopar| 11 July 7| 28!gMar 7 20 Dec] 47% Mar 
1 1 7g 1g %% 1 73 73 *7g «(1 7g 1,000| White Sewing Machine. No par 4 Apr 8 214 Aug 29 % Dee 5 Apr 
*% lle) *% = Ll *7g le) *7% le) *1 tt, ee eee Conv preferred. .-..- No par % Apr 8|  2%S8ept 6 1 Dec] 10% Apr 
444 414) 453 453! 41g 41g/ 4 41g) 41g 414 Alg 1,800) Wileox Ot) & Gas_...--.---- 5| 2%May 4) 814 Aug 12 2% Dec} 9% Mar 
*161o 17 17 17 | *17 18 | *16l2 18 | *1612 18 | #17 18 100 Wileox-Riech el A conv_No par| 13!2,June 2} 20!2Mari7|j 1714 Dec] 30 Mar 
2 2 2 2 2 21g) 2 21g) 2 21s) 2 5,700| Willys-Overland (The)------ 5 SgMay 26| 37%Sept 8 1% Oct} 8 Mar 
*18 20 *18 20 *18 20 +18 20 *18 20 *18 i eS Conv preferred...-.-.---- 100 6 June 7} 25 Jan26 1412 Oct] 5614 May ! 
1 1 *1 144} *11g 9 14g} #1 14) *1 1'y 1 400} Wilson & Co ine. ..-.. No par SsJune 2 1% Mar 14 Sg Oct} 4 Feb 
Blo Ble} B12 Btel 3% 4 3% 37%| *3l2 4 Ble ae: Ghee a. oo at eau No par 15gMay 31 4%Sept 1 1% Oct} 10% Feb 
15% 16 15% 16 1612 1714] #16 21 | *1614 1812] *1614 1714) 1,100} Preferred..------------ 100} 11 June 2} 31 Marioj} 15 Oct] 51% Jan 
357g 36!2)} 35% 3612} 35%, 3612) 35l2 3612} 36% 3673) 3653 37 13,500) Woolworth (F W) Co....-- 10} 22 June 2} 4553Mar 8 35 Dec! 72% Aug 
12%, 12%) *1212 1312 #13 1210} 1219 1219} 14 14 14. 14% 800} Worthington P & M..-.-- 100} 5 May31| 24 Sept 8|| 15% Dec] 106% Feb 
715 25 |°15 25 1°17 25 1°16 25 1°15 24 1°15 #26 [| -..... Preferred A.......---- 100] 14!gJune 2} 41 Jant5j| 38% Dee} 95 Mar 
15 35 |*15 35 | *15 35 | *15 35 | *15 35 | *15 35 | --._-- Preferred B...-.--..-- 100} 12 May27| 31 Sept 3/| 23 Dec) 83% Mar 
*8lg 15 *8l4 15 *8l4 15 *8lg 15 *Zlg 15 ee oe Wright Aeronautical...No par 37%, Apr 8] 18128ept 8 71g Dec}; 27 Feb 
36 36 | *36 37%) 36 36 360 336 35 635 351g 36 1,400] Wrigley (Wm) Jr (Del).No par} 254June 1{ 57 Janis}) 46 Dec) 80% Mar 
10 13] *10 13 10 10|*10 12 /]*10 13 | *10 13 100} Yale & Towne Mfg Co...-- 25) 6leJuly 5) 15 Sept 23 84 Dec} 30 Jan 
3% «4 373 46-37 3% «4 35g 3% 3% «= 37g 353 3,800! Yellow Truck & Coach cl B.10 14gJune 1 73,8ept 6 3 Dec; 15's Mar 
#27 301 *27 30 27 = 2714| *2714 30 2714 2714] *271g 30 Beal > Det. cacsiaednné 100} 12 Mayl17| 4MgSept 8|]| 1512 Dec) 76 Mar 
53%, «7 *5%, «8 #53, «8 53%) *5 6 5%, «6 400| Young Spring & Wire..No par 3 June 2| 11%Sept 9 6 Dec| 29 Feb 
12%2 1212] 12 12 12 121s} 1153 1214; 11% 124] 12 122] 2,500! Youngstown Sheet & T.No par| 4 May25) 27128ept 6]) 12 Dec) 78 Feb 
Ilg Il 14g 14) #1 14) *1 lly) *1 14! *1 200) Zenith Radio Corp....-No par lgMay17| 2 Jan 22 53 Dec} 514 Feb 
53, B78 6 6 6 6 6 6 614 6l4' *6l4 1.100! Zontte Products Corp. -..-.--.- 1 45June 25 9% Ma: 8 6% Dec! 14 June 
}) * Bdand asked prices. no sates on tnis dav 7 Ex-dividend 4 kx-rignts. 2 bk.x-warrant- asd 
———— —— = ———— 
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k Exchange — pond Record, Friday, Week! oes ay 
296 New York Stoc punting Senge wes chenged and pricse ave 1s “pee Week's |3 a 
2 1 1909 the Exchange method of ie BONDS f Fridey | Renew | $3|| Sace 
On Jan. GE Last Sale. 
» Le Range N.Y. STOCE EXCHAN Oct, 28. oan 
Week’ ce 0. 
Prtce Stn Week Ended Oct. High| N 
OnDS Range or 53 Jan. 1. Bid = Ask|Low 19]} 67% 101g 
Y sTOCK EXCHANGE | § Oa 2. Last Sale. 1951|A O] 100% Sale Sete = 4i| 70 + th 
“+ "Week Ended Oct. 28. Htgh| No|\\Low Hth eee eee 1. Ol aoe Sale |a9iss 93%) 53 
Bid = Ask| Low a ow fot f me oo a Be oo «6 seal oles tote 
U. $. Government. 011% Sale |10117%991012%s| 117 er - pamela yg oo ene 55|E “ oes = 73% 76% > “57° O2te 
Loan— Dil 3 ye 33 cxterpal gold 5 }4s_------ 2 
346% of 1932-47..----------- 3 Dion. 7a rl BE ate | Games eae Ame is. isasie Si Sie'l 75% «80 | 34 a 
Seer ON @ See A -------2--12 Dy Treen, ne 100th eAua’Sel TOO aio tes Deyteche BE Am part ott 6s. 1933 cana] 77's Gale | 75 54 | 12]| 36s 762 
paddy Teg Ae cae J Djlvits -.-- 103%s;| Stamped.....-... Ad 5s °42 4 Fe... 2S & 
surdh Liberty’ Loan— A Olio7 ™ Bale {106s 107%¢n) 325] |o8tm 108% | Dominican Hep Cust Ad 8% ioeola O| “dais a7 aT | i 2m 54 
434 % of 1933-38... 1947-1952|A 0|107 Sale [10377 104%] 604 E+ 3d caries dak tun 6344. 190014 Md ae sucles | 70 i2|| 7011 
Treasury 4 On mn =~" 1044 1954 Z 2 7 Sale |102 6s > 7 8750101'x PR nay external oe , J} 10012 Sale [10012 loot 43|| 75% Pm 
Treasury 3%8-.--.--- 194-1947|3. D goed eae oe s7*ariol%n| Dutch Bast Indies ext! Ge. ...1947/4, | ‘90a 100'2| 99 BBS 131 757 100 
ad in chloe tro 146 ear extern: “Mar 1953|M 995g 5 
Treasury 38 15 1951-1955|M 58 > ae 101253 1017s 1yg 1 01859 40-y 3....Mar 1 ides BO i1/ 20 6 
ey ae eee oe 08 194815 D atte Sale [10133 101 4s pe + to 991%,,| 30-year ext Sue Nor 1953] N = 65 °| 60 >) US we 
3%e Ju 3) 5/101 432 185g 987sq'11 30-year extl 948)5 Sept’3 1g 54% 
Treasury 15 1941-194 Sale | 9716s2 bific) pe A. 1 60 | 60 2|| 32l2 
qpeaeucy HS nt ~ 15 1946-1949'5 Di 98's we hee EH 4 4 50 | 47 “ il 41 = 
Treasury : 1ESs blic of) 78...1967 70 Sale | 70 ssii 42 7 
Y SECURIT k | Estonia (Repu -1945|M S$} a 1 71% le 73 
STATE AND CITY SEcum rarely on the New York | Estonia amis cna fea ma a] Zi Sale | 671s C7is} 33) Son os 
d City secu intervals, dealin k Exchange] Extern d 6 48_.1956 ie Sale | 63 2 401g 67 
Sales of State pte A only at long the counter. The Stoc t it here.| External sink fun 1958|F Al 6512 , 2 62 2 6678 
omi pd 5 %s-- O] 551g 62 | 6 3i| 40 
iten cheent cactecty os guivate ante nding, and accordingly theese securities} External sink fu 6348 A_-1954/A ig Sale| 6012 63 141g 39 
being almost ent rfect and misleading, ctive dealers in t oe tions | Finnish Mun Loan 8 1954/A GO] 6012 3255 34 12 1105s 124 
record hence is impe » however, by a 1 head of “‘Quota ternal 6 }4s series B_-.- M Ni 33! Sale 217%.| 90 
Bid and Asked “a subsequent page under the genera Frankfort wublle cnt 1340.21941|3 D| 12118 Sale 115% 116 "| 22{/a108% 118 
an be Sound on & cubes French Repubtte Ho A 8 eo 115!2 Sale 
for Unlisted External 79 of 1924------ 24 «(OBS 
15)} 22 41 German Government Interna- D| 497, Sale | 4953 268\| @41% 2 
Grictntge bauk fe... 1047/F A 32 ----| 3212 34%] 10l| ate 74 | Tloval So-ve 5340 of Te 1B40[A O} G02 Sale | Ore 72 mayest 
nking fund 08 A. “Ar 18 1948) N| 72 Sale| 72 10| “zl “3* i612) German ‘Prov & Communal B Fr ade A E+ ee 
Sip t Se.-... 9 Sale| 9 ‘ 3 1573 | German n) 6448 A_1958 812] 4812 Oct’32}___- a8919 106% 
kershus (Dept) ext --1945)3 J 9%) 82 Cons Agric Loan 54M Ni 10614] 592 1 
Antioaula Cory poy pea a 8) etl tee Oo mo 2B ie ey gp dty ee F Al i05i2 Bale 10st, Suly’32]----1],100 108% 
External s | ot ob Sea as wmnstm- t Se ian eater eae le N| a72- Sale lease’ 66] 10 a tlle 
External sf 7s tser.....1957|A O 15 | 10 Oct’32}___. 4. 15 *4% fund loan 1929. 1947|3 D| a66 8 | 9412 95 7 17 631g 
Le eernaleccet 7024 eer_.1957|A O| 9 10 | 10 Oct’32|--_- Th | ccenter Puma hans taxi ‘se - Sie oe 
Externel so 0 t 9 22 Os. ol 8 82751480 Sia) 20l) e646 61 | Greater Prague (City) 7s.19641MN] 35 ____ Ru 25s] 241) 12 
External sec s f 78 158..1958\J D}| 78 46 511g} 19]] B4lg Greek Government s f ser 1968/F A| 251g Sale . 80 5 lg 45% 
terna! 51lg Sale d sec 68...... OQ] 80 Sale | 7712 11 1614 
Antwerp (City) ex b Wks 68.1960|A O 67!2| Sinking tun 1952|A e| 39 391g 20. 4473 
entine Govt Pu ein 51 | 155)| 35 ti (Republic) s f 6s....-- 6|A 0} 39% Sal 44%) 5 1 
Argentine ie June 1926-19501 OT at Gee | are 31'| gall gat os | Hamburg (State) Ge .------194 dl 42 a3] 42% 60%| 7|| 34, asia 
Sink fup 1925_...1 12 Sale | 47 3414 67 | Heidelberg (German t6%s__1 97] 1644 1 953 25 
Extl 6 f 68 of Oct A_...1957|M $ 50l2 Sale | 47 51 | 105 67 | Helsingfors (City) ex 744819455 Jl 16 197 19 1912 9 17. 140 
External s f 6s series Dec 1958|J OD} 5012 Sale| 474, 51 | 76 34% 68 | Hungarian Muni tome? t11946|5 3 1914 Sale 2812 Oct’32)...-|| 17, 780 
External 6s series 1926...1960|M N 1 Sale |a4714 5012] 99 at's 6712 External s f ord Pt ise *61|M N) 21 34 2919 2912 5 1813 55 
Extl ef 6s of y 4m Ry) .1960 M s eo's Sale 47l2 5014 39 Sis 67 Hungarian Land M 44 1961 MN 21 35 3714 3812 5 a69 81 
Becerens o tS Oe -saale al oe 4 gale | 46 51 | 791) B4ls Sinking fund 7 %s 81 7340.1944|F Al 3812 Bele 77% 80 711 $82 98% 
Ext fer geet th 1927 1961|M N| 50% Sale | 43'2 47 | 91)| 30% 67 | Hungary (hingd of) $t 5s 1960/M M75 77% 95 96%, 91 “30% 100 
Public Works extl 6448..-1962|F A 57, 69 as? 59 | 4612 *8%| Irian Free State ext! 8 73.-1951}5 ©] 9612 Sale 964 96s] 6) Ble 100 
Public Works any £.._-1945|M $| 5712 Gale | 744 = S| 4001) Gita 881 Italy (Kingdom of) extl "37/M 8} 96% Sale 12 a88lz) 5 * 90 
-o-- 4612 89', Consortium 7s A S| 87 9112/a8812 39 55 
Aree a ba. July 16 196613 2} La Sale | 7453 8114) 211 41 -82'4| Italian C B...1947|M 87 | 8512 88 5212 84 
Australia 30-yr 58. - - -Sept 1957|M $| 77 e| 68 7443) 287 External sec s f 7s ser 73_1952|3 Ji 85 59 62 | 158 lg 73% 
External 6438 of 1028. J050|M N to 00% 8695 | 44] 6% 85 | Italian Public Utility reve 1964 F Al 61 Sale 494 51 | 90|| 438 
44s 0) 911g 41}} 20 30-yrs N Sale 
istrian (Govt) 8f 78... is71s a] asi Bale | ao 48% *foxtl sinking fund bige c 1965/4 N| 40% 7 2 
Austrian ead 19. ‘ 52'4 Extl sin oon )— 22 1612 4612 
Internal 6 f 7s-_--- 471g 49%| 49 495g 4 102 | Jugoslavia oe Mtge wen“ AO! 20 wit 45% 4612} 10 32 2 50 
State) 6348...1945 FA Sale 1100 101 80 1001g[ Secured s “WE -1947/F A 46 44 44 4 98% 1057s 
Belgium 25-yr extl 6346. ---- 1955|3, 3| 108 Sale | 9612 108'| 73 91% 107 Leipaig (Germany) ai 7¥8..1950|3  D 104i; Sale |104 105% 7 
pt pcan Sale |103 91% 105 | Lower ear 64..1934 0941105 4 
| weenie pe emeere onatat = 14 Nl 102% Sale [102 104ta) 153 Lyons (City of) 15-y 103% 10414] 38 18}2 
Stabilization loan 78... --1956|M NI 102% 70 1994)04 | 104% Sale 11037% 1044) 38 31 
-+-+-- " 15 yr 6a_ ale} 9 one dts $ 
ney ral O| 70\g 86 | 69 Aug 32} -- 2 ° 76 | Marseilles wr | 6 4a.-.1954/5 a 9 ” --] 2% Sept’32)---- cise “eae 
Eextl sink funds 68_-Oct 16 iooolm s| 70° 76 | 76 Os | 32ll Tose ae Medellin (Colombia) 449-1043) A) 26 ADr30|--- Hl “3” Gig 
“x fund 58-- 41 Sale| 41 15 4012] Mexican 5s of 1899 £ °4 i wets Ilg 5 
External sinking £6%48.--1950)A OQ) 4 1g Sale | 341g 377%) 60 22 | Mexico (US) extl 1945]/----]| 2 -... 11g May’32|---- 1_ «5 
Bexternsl 8 f 6e.. June 16 196813 D| 35t2 mig vti67f np A geben pests | Big Bla] 254% 
External 6 f 68--- 1945)A O| 16 ‘ 7 | 221) Bt, Assenting 5e large... -..-.-- ee nd 31s] 17 oe 
tls f 8s_.-- 65g Sale| 6-2 10 Zig 92 48 of 1904__._____- 312 2 
Bogota (City) ex of) extl 88_1947|M N “me 22 5le Siz] Assenting 910 ety ai 3 Ble ee |e 
Bolivia Cepente 8 78 (flat) 1958/5 J} Sig 5 | 4 54) 5 2 105';| Assenting 4s of 1 yee Se eee 3le Oct’32|_-_- 25 47% 
Msteranl sooured os Ree 103% 10414] 16]| 98% Site] Amsenting 40 of 1910 large... -|----| ---- 5 Oct’32|__- 5 
------ > 910 small_. - - 41g Oct’ 2% 
Bordeaux (City of) L tt hag evty 3 Dl 22" Soke 7° 4 it 13% = ey my ert pte t (large) 33}4 J] ---- es 5 —s “"53i| 57's 87 
oe =~ 8 Sale Tay OES, Sel Tess Goat "1S aauant Gacge) “8 A O| 32° sale | 7 
Brest swale Bs40 of 1928..196714 O| 1 Sale | 18 19 lg 25 Small... - 1 6 $48 1952/4 s 8 16! 
External s f 64s | 1927--1957 AO 18 i7%l 16 1612} 8]|  12Ig 55% | Milan (City, Italy) ext he 1“ 1412] 27 Ble 17 
Sxternel 0 £660 me SS S| in i ee oe. OMe 19581 SI 1419 Sale 124 = 14te] 35) Oe te 
7s (Central Ry <osogeehodaay M $| 5614 68 | 67 69 17|| 331g 78% External s : oy M S| 141, Bale 4 22 6 oe 25 
om dags: hy Py hates i BR e€166 6912] 14) 32 Seige eae h.--- a ie Oe “| 15% «= 164] 8 3012 83 
Srenete (ee) © £08. -=--- 1958iF A) 66 is A So | 30'2 | Montevideo (City of) A_.-1959)|M N) 171, 19 731 80 | 39) Son R7% 
es Sie Oe 58-0 no Ee: & a ee 251g 2612} 15)| 1 htg 5812} External s f 6s series ti 5s 1957|F Al 741, Sale 73% 80 | 20 70. 90 
idapest (City) extl ef 68..1962)3 D 41, Sale| 40° 43°| 29|| 33 63 | New So Wales (State) ex pr 1958/4 O| .-__ 74%. 87% 88%] 21 71g 80% 
Budapest (City) ” 64s2B1955/J 3} 41% 51 | 50 53 14)) 31 55 External 6 f 58_...-- 1943'F Aj 87 88 8612 8773| 37 70. 9 
Buenos Aires (City C-2...-1960/|A O| 40 44 | 43t2 447, 7|| 28 3714 | Norway 20-year ext 68___.- 1944)F Al s6ie Sale 85 88 36 64lg 8514 
Ertormel of Gecer O-8....19601a O| 40 a (ne a oe) Sea ----- 1963/4 Db] 85 Sele] 85 = 88 | 36 631, 847% 
TE OS Dan cath Ga taal & 27's Gale \a25 297% 41\| 21ts +4 30-year external 68______- 5D] 82 Sale Ba os qa 
Buenos Aires (Prov --1961/F Aj 27 Sal 2 | 20 2053} 20]] 10 411 40-year s yy ape ag M S| 215 Sale 79 Oct'32|___- 3 8035 
Sateenel 9 £ dom) sf 73 1967/5 J} 20% Sal 2512 26 7) aldlg 412 External 6 f 5s. ..Mar ow t'32]....|| O44 413, 
ne Sale 2 k extis f 58_1 D _---| 7753 Oc : 15 
ETL t Theo Now 16 19eaibd fel a6 22 | Municipal Ban { 58_1970|4 7 sae 37 311 36% 72 
Stabil’n s ft 7 4s-_- 12 13 8 8 1 Municipal Bank extls “1952|F Al 31 373% 52 21 481 
13 Sale 12|/) 71 92% exti 6s__-1 | 52 sale | 51 35 ‘ 
Caldas Deptt (Colombia) 7 16a°48s | J oe” Gate lege use| Gall Ge aan Oriental Devel guar 6a... = MN 44ig 4612] 4319 90 | 24/) @0 90 
Canada (Dom'n of) 30-yr 46 _.1952|M N a = “> 10014] 63 4 — Extl deb 1 goat Ni 86 8812] 8612 85 100 
Pisar--sroenennerotesos 1936|F A Oct 32] ---- (City) 30-year 6 f 68... - 9712] 32 21 
ohaceeceane 80 77 5!g 1912] Oslo 9712] 9653 2 45 7218 
448.----... 8s....-.1954/3 J] 67 10% 11 s 1953|3 D) 9655 2255 | 15) 48 Ths 
Carisbad (City) s f 8s... A QO} 11 Sale Rep) ext! 5 4s- --- MN] 52 5512] 5219 tol 17 
Gentral Agri Bank (Germany— |) OO ne sil| “aie ary oe a me in | ie at | 3) a aN 
Central Sept 15 1950im 8 46 50 54 | Pernambuco (5 78_..1959 1012 6 | 39 21g Ole 
Farm Ioan sf 78. “July 15 1960) so. £ 474 Sale 46 50le 240 a2ilg 8 Peru (Rep of) external > cor 1960 jo 5lg Sale 5 6 19 2 6014 
Farm Loan sf 68... 15 1960/A O| 4714 Sale 4 56%) 60\| 23. 5& Nat Loan extl sf 6s Ist ser 1961|A O] 5 gale 5 9 4 5810 
Farm Loan s f 68- vr 151938/A O] 527% Sale 81 91o} 28 412 19 Nat loan ext! s f 6s 2d ser. 1940]4 5353 56 53t2 BA 87 39! 65 
ean nett. ieeiea ol aon 7% = 84] 27|| Bim 15 Grabthanton cle i te.sserie G1 tat oe | oat 61. | 60|| 43! 
aes oie 8 16 
ee oe ee eee eri = So Lael ey EL rohan ane oe. 1950|3 3] 604 Sale | 59 2 lp 11's 
External sinking fu Feb 1961/F A 77% . 77 8 45 dig 16 External sink fund g ---e Jo . i 8% Oct’32]____ Sia 50 
Legh pees by heme mt i 5" gale] 7 © Stel all 8 1412| Porto Alegre (City of) Be... -1936/9 J] 7% 9%) 72 es | et on 
Ry ref ext 8 f 68... --- 11M $| 8 Sale ‘ 3%) Si] Bae 142 eink fund 7 }4s.- 19396). 42%, Sale | 421g 4]] 15s 
Ext sink ‘sinking fand a. 1962|M " sae| a si] 20 a* 20°] Prunia (i'res State) ext) 64s ala | 42 ot oe I le 
External nd 68__1963|M N 95g 10 43 External 6 f 68......-.- tis oy A 93 891e] 63 5X5, 
site Mtge Bk 6sye June 80 195719, D| oi cate | i5te | Queensland (State) extl’s toe7ins | Sze Sale| 86 = 892] Gai] OF 21 
Chile Mtge Bk 0 June 30 1961/3 D} 12% 127% Sin 914) 114 $ ile 25-year external 6----- - - 1950|M $| 54 Sale| 54 13 6 ‘ 113 
Se renee ee an cane 4 Be. iby oe ee dS 1946/4 QO} 12 14 | 12 115s} 54) Marie 
mah ah hoa oor 1962 oa. et 5 a4. te). ee i nse Grande do Sul ext! ef 8e_1946 3 Di 11° sale} 10% 11%} 16), 8 tate 
Guar sf ft hong one = MS$i 5 Bale A 16 10 4 e. External sinking fund o.- MN] 11 Sale| 10 gis] 3 5 . 
Chilean Cons eeaaee ) 6s. .195113 D| 15 17 86° 87 6]; 63 88!2 External 8 f 78 of og eg 4 Di 912 Sale} 9 Oct’32}....|| 7 14 
Chinese oe By) ot f 6s" 54 mM 8 85 90 External sf 7s munic 7 - AO 1014 11 10 oe 9 F 18 5 91 
Christiania (Oslo) 20-y . 2 a B.S | Seat pee -----1053|F Al ‘sis sale | ‘sie 85%| 102|/ 62, 91 
| She) ae ten isstis 3] se emus | foie po | a eey jt AL, aneeee 14 Ni] 85 Sele je83%e rl0lis} 4] Serie 
Colombia (itep) 6e.---- “Oct Iosila O| 35 Bete | Sa aai| Bll isis 80 Roteerdam (city) ext! 63---1964 tA "3612 Sale | 35 g5| il 39 Gate 
Ext 6 f 68 of 1928. _- 1947/A O} 2412 28 | 25le " 12}} 18 30 Monopolies) 78-1 3 J} 621g 64 | 65 6 j 7 23 
k 6 48 of ale | 21 25 307s | Roumania ( 953 8 5 15 2 17 
Colombia Mtge Ban 1926...1946)M N| 21 Sale 1g =: 264) 121] 19 Saarbruecken (City) 68-.. .. 952)MN] 124 15 | 1 81 ij} 6 F 
Siekins toed face leat iene 26 Sale | 2512 24|| 55tg 84 st Ossect 1027, 1957iM N| lat 18 8l4 ‘| 15|| 20 60 
Seababes Shae’ Sa. teas aMmaln i 2 A ge Soho et 1987. .seeTi TS site 2) M 3 3 
Cepeaes Pow) %-..--. 1953 $ 16 | 30 Paulo (State) e 3 5] 18% 1 2 
Hl cordoba (City ext «i Te. steer a 21” sale] 18 RE ae hag 2 ot 70 Wester Lin” 1986  s 0) 10 | 10 tial 13 45% 65 
--Nov l , : 30 3034 External s 1988. 56 31 1 
External s f 7s. - 781942/3 J] 3212 Sale Extervalsf 68_......._.- 4 QO] 55 Sale| 55 16% 45'2 
tina terp 1940 . 221 237} 11 6:1 
Cordoba (Prov) — 7 Oct’32}____ 2412 745 Secured s f 7s...........- 91412|M $ 22 24 2212 55le 22 1612 4 
5 4) ye ee ate “ariel “all 27 27s Senee Ueb Wistieaean ay 4) ie. nia 9 | 43\| 13° 55 
7s Nov 1 193 po een > 1 al wa-= ---0| 2712 90 | <|| 78% r96 on Pub Wks (Germany) 78 1M N| 44% Sale| 44 4 15|] 25 71le 
7s May 1 1936 Seon 1900 -1944|M 8] 89° ~~""| 90 89%) 71 83 922 —— ref guar 6 %s__.....- 1951 Jo 66% Sale | 6612 4 4|| 212 59% 
Cuba (Republic) 58 0! A..1949/F Al 8912 Sale | 89 Oct’32|..__|| 52 82 on State Mtge Inst 73_..1945 ) Oo oe ae ps 5si| 17% 60 
Pee As aac os 8014) 79 29) 66 = 821g | Sax [Lua uae a tic. of gi] 15% 47 
External loan 4 ian 18 1953 3 3] a75 Sale |a75 80 = S09 ~ yb, Slovenes 88 . 1962 m N 18 Sale] 154 419 | 69 
Sinking fund gen 30 1945)3 D| 41 Sale} 4012 42% say = ee sec 7s ser B_._.1962 
Cundinamares (Dept) con1959M 6] tz Bale | 9% 101 sll au 17 
External s f 6348....-..- 
§65 to the £ Sterling. 
Deferred delivery. © At the exchange rate of $41.856 
Cash <ale. 4 De 
| r 
—_— 
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> = 
BONDS = Price Week's |S Range BONDS $3] Price Week's 
N. Y. STOCK EXCHANGE | = Friday Range or | =% Since ‘| N. Y. STOCK EXCHANGE 33 Friday Range or 
Week Ended Oct. 28. Sf] Oct. 23. Last Sale. ss Jan. 1. Week Ended Oct. 28. 2] Oct. 28. Last Sale. 
Foreign Govt. & Municipals. |Bta Ask|Low Hitgh| No.\|\Low Htgh Bid Ask| Low Htgh 
Silesia (Prov of) ext! 7s_- — 1958|3 D| 42 Sale| 411, 4334; 37 25's 47 | Chic Burl & Q—IIl Div3%s.1949/J 3] 8613 8712] 8712 8712 
Silesian Landowners Assn 68.1947|F A| 40 Sale | 40 44|| 1312 41 SEE... consncccouanen TSE cone  oapnl Gee See 
Soissons (City of) ext] 68_._.1936|M N| 105% --..|105% 107 6|| 97 107 Ivinols Division 4s._....- 1949)5 3} 92 94%! 91ig Oct’32 
Styria (Prov) external 7a__..1946|F A| 37 Sale | 37 401 7] 22 44 eee 1958iM S| 88 Sale | 88 89 
Sweden external loan 544s..1954|M N| 96 Sale |a95\4 9614; 121]} 75 97 lst & ref 44s ser B_____- 1977|F A| 84 Sale| 84 8412 
Switzerland Govt ext] 5s_-1946|A O} 104 Sale |103% 1047s} 30)/ 101 105!2] 1st & ref 58 ser A____._.- 1971/F Aj 921g Sale| 921g 95 
Sydney (City) sf 54s__---- 1955|F A| 69 Sale| 68 70 33}} 34 79 | Chicago & East Ill Ist 68...1934/A 0] 551g 74 6012 
C & Ell Ry (new co) gen 60-1961/68 Ni 13 Sale | 12! 13 
‘Talwan Elec Pow sf 5%s_.1971|3 3| 42 47 | 44% 45 8}| 361g 67% | Chicago & Erie 1st gold 58..1982|M N| 91 94 | 90 Oct’32 
Tokyo City 5s loan of 1912.1952|M $| 36 39 | 40 Oct’32/_..-|| 29 4833] Chicago Great West Ist 48..1959]M $| 43 Sale| 41 431 
External s f 54s guar_.._1961|A 0] 46 Sale | 46 14]/| 36 70 | Chic Ind & Louisv ref 6s....1947|J 3} 42 75 | 38 Oct’32 
Tolima (Dept of) ext] 7s_...1947,M Nj 8's 11 | 10 10 1 Sig 18 Refunding gold 5s._..... 1947/3 3} 40 60 | 50 Aug’32 
Trondhjem (City) Ist 54s8.1957|M N| 68 72 | 72 Oct’32/....|| 41% 73 Refunding 4s series O,-- 1983 J 3} 26  ____] 5112 Sept’32 
Upper Austria (Prov) 78_.-.1945|3 D| 44 Sale | 44 4634 16 48 Ist & gen 5s sertes A__..- 966|M N| 174 23 | 23 23 
External s f 64s_June 15 1957/3 Dj 40 43 | 39 Oct’32/.--. 15% 43 Ist & gen 6s series B.May 1900 3 Jj 22 21lg 22 
Uruguay (Republic) ext! 88 1946 F Al 44 Sale] 43 451o} 19 29 50 | Chic Ind & Sou 50-year 4s..1956|5 J} 61 ---.| 62 Sept’32 
External sf 6s____..___-- 960M N}| 35 Sale | 30 35 | 102]|} 201g 39%] Chic L 8 & East Ist 4%s__.1969|3 D} 9114 94 | 94 Sept’32 
External s f 6s_____ May 1 ives MN| 35 Sale|] 29% 35 56]} 22 39 {ChiM & St Pgen4sserA..1989/J J) 54 58 | 57% 59 
Venetian Prov Mtge Bank 78 '52|A 0] 94 9634) 94 951 3|| 8012 99!2] Gen g 3%s ser B_..May 1989/3 J| 42 65 | 56 56 
Vienna (City of) extl sf 68_.1952|M N| 45's Sale | 44 5014] 181]/ 31 64%] Gen 43s ser C__._. ay 198y|/J J| 55 Sale| 55 59 
arene easrerennceagaals ol aes ais) So" Go"| “all do" 81 Sen axes eke? ipsos 3) °°. 60" ge gS 
Yokohama (City) extl 6s. -.1961/J 2 8 nm 4%s ser F__.-- ay 1989 ---- 
itpene Chie Milw St P & Pac se A_.1975|F Al 26 Sale | 24 26 
Railroad sol 71% 105° Sept’31 ont 2 SS ial in 7. - ° 81g we en p>, 
Ala Gt Sou Ist cons ec -2-- pesil.._.]] -.-- ---- lc o West gen g 8.1987 oe M4 
1st cons 4s ser oe J Di 64% 78 | 8012 Feb’32/__-- 8 Registered............___. Q Fi 36 54 417% Aug’32 
Alb & Susq Ist guar 3448_.1946|A O} 8012 83 | 80 80 | 6712 +3 General 48........--..-- 1987|M N| 44 48%] 4912 54 
Alleg & West Ist g gu 48....1998|A 0} 6712 ----| 6612 Sept’32/...-}} 65 71 Stpd 4s non-p Fe inc tax’87/M N| 44 58 | 60 Sept’32 
Alleg Val gen guar g 4s----- 1942|M S| 90 93%) 90 9212) 3)) 78 95 Gen 4%s stpd Fed ire tax.1987)/M N| ---- 697%] 70 Oct’32 
Ann Arbor Ist g 48____July 1995)Q Jj} 36 38 | 39 39 13]] 131g 40 Ger 5s etpd Fed inc tax_..1987|M N] ---- 61 | 60l2 62 
Atch Top & S Fe—Gen g 48_1985|A 0] 92 Sale | 90% 9234) 76)]| a74'2 94!21 Sinking fund deb 58..._.- 1933|M N| 63% Sale | 62 65 
Registered .._........_.__- A Oj ---- ----| 88 Oct’32}/...-]| 77  88l2 Registered ..........._---- MN] 58 80 4 Oct’32 
Adjustment gold 4s__July 1995| Nov; 8212 95 | 8212 8253) 11j/) 70 89 15-year secured g 6<8_..1936/M S/ 6514 Sale 66 
Stamped_-_........ uly 1995|M Nj] 83% Sale | 83% 8334 7 = 8553] Ist ref g 58...____. May 2037|J Dj 25 Sale | 23% 25 
Registered___._.......___- MN| 7412 76 | 80 Aug’32/._.-|] 72 85 lst & ref 44a_______ Mey 2037|J D| 23 Sale| 21% 2312 
Conv gold 4s of 1000.....1988 3 Dj 79 84 ja7912 a7912} 3)| 60 84 Ist & ref 444s ser C_.May 2037|J Dj 23 Sale | 20 24 
Conv 4s of 1905___-...-- 5|3 D| 7914 Sale | 79 80 17|} 60 83%] Conv 4%sserieg A... 1949}M Ni} 20 Sale | 17% 20 
Conv g 4s issue of i6i0---1960|3 D} ---- ----| 80 Sept’32/....]| 74 30 
Conv deb 4s_____.__- gi3 Dj] 897% 89%, 914} 61] 68 a94 Otic BL & P Ry gente Sas: 1988/5 J 6114 64 | 60 64 
Rocky Mtn Div Ist 4s___ toes 3 Jj 81 8212) 79 Sept’32]---.|} 75 82 Registered__..........---- 3 J} 53 73 | 6412 Sept’32 
Trars-Con Short L Ist 48-1958|J J} 892 891g 901g} 3}] 77% «91 etinen o gold 48___.... 1934/A O| 36 Sale| 3312 36 
Cal-Ariz lst & ref 4348 A_1962/|M S| 94 957) 957% 957g 1j} 80 95% es pie A O| ---- --.-| 9614 Apr’31 
Atl Knoxv & Nor Ist g 5s_.1946|/J Oj} 80% -_-.)10312 Feb’31/----]] --.- ----] Secured 4s serles A_.._. 1952 M $| 3212 Sale | 2912 321 
Atl & Charl A L 1st4%sA_.1944|/J J} 75 9 71 = Oct’32]----]] 61% 85 Conv g 4%s__..------_- 960|M N| 2112 Sale | 18 22 
1st 30-year 5s series B__..1944|/J J} 81 85 |} 81 81 60 90 IChstL «3 N O 58..June 15 1981 3 Di 68 75% | 7114 Aug’32 
Atlantic City 1st cons 48__.1951|J J} ---- 75 | 78 Sept’32}_-_- 78 8673 Registered_...........---- 3 Di 58 70 | 64l2 May’32 
Atl Coast Line Ist cons 4a July °52/M S| 7814 Sale | 7814 7912] 37]i 60%, 85g Gold 3s__..--. June 18 1931/3 Di 45%, ____] 8512 May’31 
General unified 44s A_..1964 3 D) 40 65 6512 6512] 4) 4412 82 Memphis.Div Ist g 4s....1951|J D .... 6412] 64 64 
L&N coll gold 48__..Oct 1952;MN] 52 Sale 52 54 16} 25 65 Chic T H & So East Ist 53. -1960 J D 51 Sale| 48!2 51 
Atl & Dap Ist g 48___.-.___ 1945|J 3| 30 Sale) 16 30 244) 15 40 Ire gu 58_........ Dec 1 1960|M 8; 32%3 Sale | 30% 341g 
og, BE ERIE 1948/3 J} 10's 25 | 25 Sept’32}.._- 9 30 | Chic Un Sta’n Ist gu 44s A- 198% J 3] 9653 97%) 96% 998i, 
Atl & Yad Ist guar 4s_____- 1949,A O| 30 36 = Oct’32]___- 7 4 lst 5s series B._...._.__- 1963|J 3] 1021s 103 |1021g 103 
Austin & N W Ist gu g 5s..1941|3 3) 70 9212104 M*ar’31}_.--]| ---- ---- Guaranteed g 58....-...- 1944|J BD} 100 Sale |100 10014 
lst guar 63 series C_...1963/J J] 112 1121g/1114% 113 
Balt & Ohio Ist g 4s___ July 1948|A Oj} 8012 Sale | 79 8012} 12]/| 583 8612] Chic & West Ind con 48....1952|J 3] 6914 Sale = ‘4 70 
tered__..__. uly 1948\Q J| 7312 7712) 76% Aug’32]/..__|] 55 81 Ist ref 51s series A... .-- 1962 ty $| 78 80l2 82 
20-year conv 4%s-____.-- 1933|M S|} 66 Sale | 55 66 31 87 =| Choe Okla & Gulf cors 58...1952/M Nj} -.-. 70 70 Sept’32 
Refund & gen 5s series A_1995|J ©] 4712 Sale | 43 48 77|| 24% 71!2] Cin H & D 2d gold 4}4s__.-1937|J 3) 7212 -.-.| 90 May’32 
Ist gold 58__..._.._- July 1948/A O| 8514 8653) 8553 = 87 7|| 63!2 96% 1CISt L&C istg 4s_-Aug21936/Q F] 93 -...| 944 9414 
Ref & gen 68 series C__..1995|J D) 52 Sale| 464 52 63)| 2712 793% istered ___._- Aug 2 1936)Q F] ---- ----| 95 95 
PLE & W Va Sysref4s_.1941)MN) 69 76 | 72 72 3}, 245 = =80 | Cin Leb & Nor Ist con gu 48.1942)/MN/ 72 -...| 77, May’32 
Southw Div Ist 5s_..._-- 1950|J 45} 714 Sale | 70 713g} 12|) 40'!g 8212] Cin Union Term ist 4}4s8...2020|J J] 93 Sale | 92% 9312 
Tol & Cin Div Ist ref4s A_1959|J J} 57 59%) 5612 5634) 2/| 31% 63lg] 1st mtge 5s series B_____- 2020/J 3] 102 Sale |100% 102 
Ref & gen 5s series D__..2000/M S| 45 Sale | 41 47 43/| 25 71 | Clearfield & Mah Ist gu 58..1943/5 J) 70 -...| 75 Sept'32 
I 1960/F A| 34! Sale | 29 3412} 368|} 16 659 | Cleve Cin Chi & St L gen 48_1993|4 Dj} 75's 7712) 75 7712 
Bangor & Aroostook ist 6..1943|2 J| 84 95 | 93 Sept’32)....|) 70 96 General fs series B_....-- 1993|5 D| 89 95 | 89 89 
if & “> eteeiaaaeee 1951; 3} 66 69 | 70 Oct’32/__._|} 48 79 Ret & impt 6s ser C_.___. 1941/3 Ji 70 75 | 70 Ocet’32 
Battle Crk & Stur Ist gu 38_1989|J OD) ---- ----| 61 Feb’3lj__--|} ---- ---- Ret & impt 5s ser D_____- 1963|\J 3) 45 54 | 48 48 
Beech Creek Ist gu g 48....1936/J J} 82 8712) 84 Oct’32/____ 9212] Ref & impt 4443 ser E....1977|4 J] 47% Sale | 4412 47% 
2d guar g 58__.........__ 93e/5 J} ---- ----|100 Jan’30}__..|] ---- ---- Cairo Div ist gold 48....1939|4 J] 86 -...| 86 Sept’32 
Beech cre. ext Ist g 3%s__.1951|A O} 71 83 | 88 Mar’3l1/__../] ---- ---- Cin W & M Div Ist g 48..1991/J_ 3} 66 7012) 60 Aug’32 
Belvidere Del cons gu 348. 194315 in, 20 \eskel mas ancalecon oune. eae St L Div Ist coll trg 48_..1990;/M N) 75 80 | 75 75 
Big Sandy Ist 48 guar-_-.---- 44|3 D) 8llq --_-| 85% Jan’32}_.._|| 85% 88!2] Spr & Col Div Ist g 4s....1940/M S| 81 --..| 80 Oct'32 
Boston & Maine Ist 5s A C. 1967 M §/ 6712 Sale | 667% 68 8}} 43 80 W W Va! Div Ist g 48....1940|4 4] ---- 106 | 56's Aug’32 
let M 5s series II____._ ~_1955|M N} 67 70 | 70 70 2|| 45 80 ' 
lst g 4%s ser JJ__..._.. 1961/A O} 64 Sale | 63 64 13|] 46 75!21C¢ CC &1genconsg 68....1934/5 J} 9914 100 {100 Oct’32 
Boston & N Y Air Line ist 4s 1955|F Aj ---. 64%] 60 Sept’32!__..|| 5l!2 75 | Ciev Lor & W cor lat g 58..1933/4 ©) 9512 97 | 96 96 
Bruns & West Ist gu g 48..1938|J J/ -..- -..-| 90 Sept’32|____|| 83!2 90 | Cleveland & Mahon Val g 5s 1938/3 J) 7112 90 |101 Sept’31 
Butt Res & Pitts gen g 58_-1937|M $| 87 90 | 88 Oct’32|_.._/| 70 193 | Clev & Mar Ist gu g 4348_--1935|M)N} 90 -...| 95 Sept'32 
Consol 4 }4s.........___- 1957|M N| 30 497] 503, Oct’32|____|] 2612 62'4] Clev & P gen gu 4s ser B..1942)/4 ©} 9312 -.._| 91 June’32 
Burl C R & Nor 1st & coll 68_1934)A O| 5812 64 | 57 Oct’32)/____|| 40 83%] Geries B 3 ~- 1942/4 ¢ S aa 4 Maree 
9312 -... 
Canada Sou cons gu 58 A._.1962|A 0} 90 Sale | 89 90 8|| 72 20g MWN/ “7714 __._| 76% June’32 
Canadian Nat 44s Sept 15 1954/M $| 8812 89 | 89 Qlig! 17|] 72% liz A Fl 83 5 
30-year gold 4¥s_______- 1957|J J 8812 Sale | 88 914 38] 73g 91g F Al 81 _.. 81 Oct’32 
yy =e 1968|J 0, 87% Sale | 87% 913, 48] 72% 917%] Cleve Sho Line Ist gu 4%s.1961 A O 80 84lz 80's 801g 
Guaranteed g 5s___. uly 1969]J J} 95 Sale | 94ig 9714, 35)) 80 9712] Cleve Union Term Ist 5 Mis.-1973 AO] 82!g 85 1 82lg 84g 
Guaranteed g 5s._.. Oct 1969)A ©} 9512 Sale | 9412 9712} 53|| 80lg 9712 lst 6{ 5a serics B_....-.- 973|4 O| 7612 Sale | 76'2 79le 
Guaranteed g 5s__--...-- 1970/F A] 95%, Sale | 95 9714] 22|| 479% 97%] ists f guar 4 4s series GIZ1977/4 0} 73° Sale | 71 73 
Guar gold Rita Saas 15.1955|3 D}| 9012 Sale | 9012 93 18|| 75 937] Coal River Ry Ist gu 48....1945]3 D/} 81 -___] 85 Sept’32 
ONOE BONE... nnnwcecnen 1956|© Aj 88 8914} 89 9132} 241] 73 92 | Colo & South ref & ext 44481935 N/ 805g 83 | 80lg 81lg 
Guar g 448___.___- Sept 1951|M $] 88% Sale | 8 9173} 71|)} 75 92 General mtge 434s ser A-.1980/M- Ni; 52 59 | 58 60 
Canadian North deb ge f 78.__1940|J ©} 10312 Sale |10312 10573] 27|| 905s 10573) Col & H V Ist ext g 48_.---- 1948}4 QO] 77% ___.| 75 Feb'32 
25-year 8 f deb 6 4s_____- 1916)J 43} 105 Sale [105 107!) 39] 915s 107!g] Col & Tol Ist ext 4s..---..- 1955|F Aj 8314 91 | 83!2 Oct'32 
10-yr gold 4%4s_._Feb 15 1935\J Al 98% Sale | 98% 99%) 26|] 83 100 | Conn & Passum Riv Ist 4s..1943}4 9] 70 -...| 90 Dec'30 
Canadian Pac Ry 4% debstock |J J/} 70 Sale | 69%, 71 85|| 247'4 74 | Consol Ry non-conv deb 4s..1954]4 J) 38 50 | 45 45 
RD 1946|M S| 7912 87%] 80 lz 8012 5 64 8612 Non-conv deb 48....--.-- 1955|4 Ji 38 50 56 Aug’32 
5s equip tr ctfs_......__- 1944/3 3} 91% Sale | 9112 9212] 42|| 68 93 Non-conv deb 48.....-.- 1955}4 O| 38 50 | 46l2 Sept’32 
en 0 8 lice cece Dec 1 1954|J DB} 82 Sale | 82 8512} 41|] 61! 87%] Non-conv deb 48_...---- 1956/4 J} 38 66%) 45 Dec’31 
Collateral trust 4 }4s____- 1960/5 45} 76% 78%) 78 7812] 10|)| 56 84 [Cuba Nor Ry let 5348----- 1942]4 Dj} 2512 Sale | 23% 2512 
Car Cent Ist cons g 4s__..1949/3 Jj} 17 --..| 17. July’32}___- 17 21 I CGuba RR 1st 50 year 58 g-.1952|4 J} 32 33 34 3412 
Caro Clinch & O 1st 30-yr 58.1938)3 D] 88 95 | 8912 Oct’32]___.|] 75 93 Ist ref 7s series A....-- 1936) 2) 31 37%) 32!g 32g 
lst & consg 6sser A_Dec15'52|J Di 72 75 | 71 75 53 (04 Ist lien & ret 6s ser B__--1936/4 2] 26 10012} 4012 Sept’32 
Cart & Ad ist gu g 48______- 198i/J DB) 61 65 | 63 Oct’32]____|] 63 75 eae 
Cent Branch U P ist g 48__1948/----}] 25 40 | 53!l2 Sept’32]___- 30% 55 [Del & Hudson Ist & ref 48.1943 tA 0 8014 Sale | 80 8312 
Central of Ga 1st g 5s..Nov 1945/F A] 65 __..| 76 Oct’32|--__|| 55 81 Wh. one cpccccescceneeese 1935/0 | 22 «97 | OSs 98l4 
Consol gold 5s__......-.- 1945|IMN} 33 35 | 33 37 gi} 16 65 aN ao 1937 93 895 | 96% Oct’32 
Ret & gen 5 4s series B_--1959|A ©} 2312 Sale | 2312 2412} 2|] 12% 41 |UD RR & [ridge Ist gu g 48..1936)F A) 9214 -...| 92 Sept'32 
Ref & gen 58 series C__..1959/A O} 19 Sale| 19 191) 4|| 11's 38 | Den & RG I4t consg 48_...1936|/4 J] 4112 Sale 41 42 
Chatt Div pur money g 48_1951)/4 D| 35 75 } 75 Sept’31/_.__|] ---- ---- Consol gold 44s..------ 1936 4 ; 41 Sale | 42% 4233 
Mac & Nor Div Ist g 5s_1946|4 J) 26 81 } 9314 June’3i|.---|] ---- ----] Den & R G Weat ger 5e Aug 1955/5 | 19 Sale| 1612 19 
Mid Ga & Ati Div pur m 58°47|9 J} .... _.__]10212 Nov’30]_.--_]] ---- ---- Ret & impt 5s ser B__Apr 1978 J 25 Sale | 24 25 
Mobile Div Ist g 58_._.-- 1946|2 J 50 Aug’32]_...|| 40 ‘b0l2 | Des M & Ft D Ist gu 48....1935]4 J] 212 7 8 Feb’32 
Certificates of deposit... ..-- - 3 Ji 2 Sale| 2 2 
Cent New Eng Ist gu 48....1961|3 J] 65%: 68%] 6712 Oct’32]___.]] 49'2 75 | Des Plaines Val Ist gen 44s. 1947/M4 S 30 -.-.| 45 Aug’32 
Cent RR & Bkg of Gacol! 5a_1937|M “| 45 Sale | 38 47 15]} 33'g 55 Fret & Mar ist lien g 48----- 195! : ' 30 ....| 34 = Oct’32 
Centra! ef N J gen g #0 58.__1987|J J] Qile 9344) D1te 9212 611 75 98 Second gold 48..--.-.-.--- 995 2} 20 30 | 25 Oct'32 
7 eae 1987/2 Ji 85 90 | 8414 Oct’32].__- 71 794 Detroit River Tunnel 4%s..1961/" N] 8512 89 | 85 Sept'32 
CN inns 1987/3 3] 75 7914] 761g Oct’32]__-_]} ®5 82 | Dui Missabe & Nor gen 58._1941 72 @ (Loe July’32 
Cent Pac Ist ref gu g 48_...1949/F A] 821g Sale | 8114 8215] 58]| 24712 88 | Dui & tron Range Ist 58_..-1937]4 9] 1004 ____]100 Oct'32 
ee EEE: F Al ____ _____] 9914 July’31]____]] ---- ----] Dul Sou Shore & Atl g 58...1937/4 J} _... 25 | 25 Oct’32 
Through Short L ist gu48_1954/A ©} 76%, 82 | 80 Oct’32]____|| 60 80 Ps 
Guaranteed g 58....-.-.-- 1960|F A} 621g Sale | 614 65 12}} 30 79 | Fast Ry Minn Nor Div Ist 48 °48/A ©} 8414 90 | 82 Sept’32}- 
Charleston & Sav’h ist 78_-1936/3 J) 98 ____]111 June’31]_.__|] ---- ----| Fast T Va & Ga Div let 58 1956)M N) 8312 8612) 85 Sept'32}- 
hes & Ohio Ist cor g 68....1939/M N] 103% Sale |102 104 34), 95 104 [| Figin Joliet & Kast ist@ 58 1941/M_N/ 8914 9014) 89 Oct'32 
Registered __.......--- 1989|M NI 961g ____]100 Sept’32]____|] 97% 10044] 1 Paso & 3 W Ist 5a..-.-- 1965}4 O| 60 75 | 98 Sept’31}- 
General gold 44s..------ 1992/M S| 94 Sale} 94 95%) 21 70'g 97%, Erte lst conv g 46 prior....1996]/4 J| 73ig 74 | 74! 7A4\4 
GONE. oc incwnsn <oeds MS! 86 ___.] 93 Sept’32]/____|| 83 93 Registered ......---.-- jogc}s J} _... _._.] 5712 June’32 
Ret & impt 4 4s_-.--.---- 1993)A 0} 83 Bale | 82le 83 16}; 60'2 87 let consol gen Hien ¢ 48_..1996]3 J] 4653 45 49 
Ret & impt 4s ser B__..1995|4 J} 83 Sale | 827% 831o] 23]} 60 8 Registered .....-.----- 1996/3 3] _... ....| 50 Aug’32 
Craig Valley let 88_._May 1940) J| 86 97 | 99%, Feb’32]____ 99%, 99%, Penn coil trost gold 4s__..1951]/F Al 99 9912 99 Oct 32 
Potts Creek Granch Ist48.1946/J 43) _ = 85 9453 Aug’31]____ a aK deta annie 60-year conv 4s series A_.1953 AO! 37 Sale| 36 3918 
R&A Div Ist cong 48__.1989]/4 J] 87 89 | 87 87 3i| 72 87', Slesies 13. ...-ccccoce.t@5M (1 28tg 41 1 86 3514] 
24 consol gold 48___.-_- 19%9}4 J} 803%, 8112] 807% 807 aii 64 4 Gen cons 4 series Do. 1953}A ©} ____ 42 | 5712 Aug's 
Warm Spring V ist g@ 53_.1911/M 8) 92 97531 92 Oct’32]____|] 92 92 Ref & impt 58 of 1927_...1967|M N} 3014 Sale | 26 3012) 
hie & Alton RR ref g 3s_.1949/4 9) 4319 Sale | 42 4310} 22 33% 50 Ref & Impt 58 of 1930__..1975)A | 3012 Sale | 26 3012" 
Ratiway first Wen 334s__..1950/5 4) 7919 ____] 7912 Oct’32]___- 76 79le Erie & Jersey let sf 69_..1955)J 41 84g __ 2! 86 Sept’32 
Genewe Kiver iat 6s..1057|/J 3) 86 Sale 86 86 



























































r Cash salex. @ 


i) rred delivery, 











3. Range 
&5 Since 
Bil Jan. 1. 
No\|\Low High 
473 90 
“es 
10|/| 74 93 
33/| 74 884 
“| Su ee 
2 2 
29 6 =. 
----|] 79% 
84/| 24 56% 
tt le 
----|]| 35 65 
lj} 17 = 4312 
5]} 18 - 46 
----]] 62 80 
----]} 88 94 
12); 49 71 
6]| 4814 62 
16] 65 72 
ao oo 
7 
172|| 137% 42 
217 27, 15% 
te 419 
--s- 8 
i3| 36 70 
----]] 46% 70 
----|] 50 73 
21} 50 83 
-- oe 
14]| 6212 87 
24 17 57 
327|| 1512 46% 
55]/| 16 4638 
512 8lg 39 
19}} 63 80 
----|| 62 68 
222) 19 73 
58/1 18 6314 
138]] 10 60 
----|| 46 78 
----]]| 6412 6412 
1 451g 65 
18} 30 59 
14/1} 121g 49 
44/| 83 984 
81} 90 104 
16]; 92 101% 
8]} 100 1131, 
19}} 55 79 
21|| 55 87% 
----|} 60 70 
----]} 90 90 
14|| 70 Q5le 
14/} 85 965 
~ensll: ae. ae 
15]| 8314 95 
9}| 93% 102 
nae 
51] 83 771¢ 
lj} 89 89 
----|| 48 99 
25), 40 84 
21|] 28, 71%, 
----|| 75 86 
Siiee 5912 70 
65 75 
----|| 64% 80 
----|| 56! 58 
----|]| 94, 102 
4 90 4697 
----|| 95 95 
ween] O 8 
| 
i angel 7A%, 7A%, 
2} 83 83 
—- 79% 891g 
1} 80 87lg 
18} 63 10313 
12|| 53% 93 
15]] 55 841g 
wwikm 82 = BS lg 
25/1 60 93 
81 35 70% 
a 5 ae 
Died 77 = «8B le 
il] 45 
con. 2: i 
— 461g 4612 
9] 16 32ls 
3!] 18 46 
2\| 25 45 
.---|] 24 42 
66]} 63 87% 
1]]} 82t2 94 
----|| 741g 97 
ectaaal a2 92 
211] 29 69 
4} 311g 70 
76 6 38 
9 Blg 49% 
ba 8 8 
2 2 5 
ee a Re 
soul] 4. Oo 
a ae 
-penll at. 
_..-|} 98 100 
ek 94 10012 
esol. an. ae 
tt a. 
aaell 6. Sf 
as ee 
10 774 
ae taal 57'2 66), 
23|| a28!2 631%, 
. a) ae 
__--|| 99 90% 
22!) 20 51s 
15 22 491g 
90 13% 4915 
87 13lg 4 
oo a. ae 
il] 75 91 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 28. 


Pertod 


Week's 
Range or 
Last Sale. 











Erte & Pitts g gu 34s ser B te 
Sertes C 3568. cnccccesecs> 940 
Fla Cent & Pen Ist cons g 58 1943 
Florida East Coast lst 448.1959 
Ist & ref 58 series A... -.- 1974 
Certificates of deposit. --- 
Fonda Johns & Glov Ist 4 4s 1952 
(Amended) lst cons 4 4%s- -1982 
Fort St U D Co Ist g 4%s-_-1941 
Ft W & DenC Ist g 5%s_-.-.1961 
Frem Elk & Mo Val Ist 66. .1933 


Galv Hous & Hend Ist 5s. ..1933 
Ga & Ala Ry Ist cons 5s Oct 1945 
Ga Caro & Nor Ist gu g 5s 1929— 
Extended at 6% to July 1 1934 
Georgia Midiand Ist 3s_.--1946 
Gouv & Oswegatchie Ist 58. .1942 
Gr R & I ext Ist gu g 4%48--1941 
Grand Trupk of Cap deb 78.1940 
15-year s f 6s__..-------- 1936 
Grays Point Term Ist 5s... -1947 
Great Northern gen 78 ser A-1936 
Regiatered ... ..20--0-cose-ce 
lst & ref 4s series A_..-1961 
General 5 %s series B..-..1952 
General 5s series C..-.-.-- 1973 
General 4s serics D....1976 
General 4s series E...-1977 
Green Bay & West deb ctfs A... 
Debentures ctfs B....-.------ 
Greenbrier Ry Ist gu 48.-.-1940 
Gulf Mob & Nor ist 54s B a 
Ist mtge 5s series C.----- 1950 
Guilt & SI ist ref & ter 5sFeh1952 
Hocking Val lst cons g 4 48-1999 
Registered _.....-------- 1999 
Housatonic Ry cons g 5s_.--1937 
H & T C Ist g 5s int guar- --1937 
Houston Belt & Term Ist 58.1937 
Houston E & W Tex lstg 5s. oon 
Tet gaat & .nccoconcecas 1933 
Hud & Manhat lst 58 ser A.1957 
Adjustment income 5s Feb 1957 


Illinois es lst gold 48..1951 
= gold 3%s-.....-.-..-- 1951 


Registered 
Extended Ist goid 3s--..1951 


lst gold 3s sterling..-.-.--- 1951 
Collateral trust old 48.--- Hey: 
Refunding 48 -._.------- 955 
Purchased lines 348----- 1952 
Collateral trust gold 4s...1953 
Refunding 58. .-.--..-.--1955 
15-year secured 6s g---1936 
40-year 4%e_..---- Aug 1 1966 
Cairo Bridge gold 48-...-- 1950 


Litchfield Div Ist gold 38.1951 
Loulsy Div & Term g 3 4s 1953 
Omaha Div Ist gold 3s_..1951 
St Louls Div & Termg 38.1951 
Gold 3s......-.----1961 
Springfield Div. lst g 34s. 1951 
Western Lines Ist g 48...1951 
ReGnNGh. ..ccasenccenese 

111 Cent and Chic 8t L & N O— 
Joint ist ref 5s sertes A_-..1963)J 
Ist & ref 4 4s series C....1963/J 
Ind Bloom & West ist ext 48 oe A 








Ind Ill & lowa Ist g 48_..-.-. J 
Ind & Louisville Ist gu 48_..1956} 3 
Ind Union Ry ger 5s ser A_.1965|3 
Gen & ret 5s series B__.-.- 1 5 ] 
Int & Grt Nor Ist 6s ser A..1952/ 5 
Adjustment 6s ser A_July 1952)4 
Ist 5s series B.....---.-- 1956) J 
Ist g 58 series C__-...--- 1956} J 


Int Rys Cent Amer list 5s B 1972 
Ist coll trust 6% g notes. 1941 
Ist lien & ref 64%s_------ 1947 

lowa Central Ist gold 5s_-...193> 

Certificates of deposit. -.-.-- 
Ist & ref g 48......----. 1951 


James Frank & Clear Ist 4s 1959) 
KalA &GR Ist gug 58... - 1938, 
Kan & M Ist gu g 48_-.-.-- 1990 
K C FtS & M Ry ref g 48__1936 
Kan City Sou Ist gold 3s...1950 

Ref & impt 5s_....-. Apr 1950 
Kansas City Term Ist 4s. ..1960 
Kentucky Central gold 48. _1987 
Kentucky & Ind Term 4 s.1961 


OS eee 1961 
eae ee ee 1961 
Lake Erie & West lst g 5s. _1937 
_ ¥ 2 ea ees 1941 
Lake Sh & Mich So g 3 4s-_ 1997 
RR STS 1997 


Leb Val Harbor Term gu 5s 1954 
Leh Val N Y Ist gu g 4%s_.1940 
Lehigh Val (Pa) cons g 4s8_.2003 
ER OS 

General cons 4s_...-.- 2003 

General cons 58......--- 2003 
Leh V Term Ry Ist gu g 58_.1941 
Lehigh & N Y ist gu g 48_..1945 
Lex & East Ist 50-yr 5s gu.1965 
Little Miami gen 4s seres A_1962 





Long Dock consol g 68..... 1935 
Long Island— 
Genera! gold 48_........- 1938 
Unified gold 48_........- 1949 
Debenture gold 5s__..._- 1934 
20-year p m deb 6s_..._. 1937 


Guar ref gold 4g_....___- 1949 
Louisiana & Ark Ist 58 ser A_ 1969 
Louis & Jeff Bdge Co gd g 4s 1945 
Louisville & Nashville 5s... 1937 





Unified gold 46_.......... 1940 
SRE Se 
Ist refund 5 \e series A_.2003 
lst & ref 5s series B___._. 2003/A 
Ist & ref 4348 series C__..2003/A 
CS ON on acca nactese 1941|/A 


Paducah & Mem Div 48._.1946/F 


St Louts Div 2d gold 3s__.1980|M 


Mob & Montg Ist g 4 %s_ 1945}! 
South Ry joint Monon 48.1952 
Ati Knoxv & Cin Div 48__1955 


Mahon Coai RR let 58 
Manila RR (South Lines) 48 1939 

On ee eae 1954 
Manitoba 8S W Coloniza'r 58 1934 
ManGB&N W ist 3548. .1941) 
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erence seee eee eS ES SASS RESESEESS! | Been SSeSESeE => Sucre gecce 
AZAZerOTenw cuca OOOud mOOrzZZuecOeueee OSS Sou ueurPucOeuZZe ZOO OF 2ZZur 22002 


p-=-82°3S"S° Seber aaegcaeece SESEeeD> DoE Zee rss 


KOLZZe ZuemnmrOOCOOuee Zr rZ5nD O29nN90ZZ 


M 
J 
M 
aene 1934|J 
M 
M 
3 
4 








Low Htgh 


8612 Aug’32 

8612 Aug’32 

23 = Oct’32 

43 Oct’32 
4 5lg 
4 Sept’32 
5 12 


5 5 
9612 Aug’32 
93 Sept’32 
77 =Oct’32 


6612 6612 
11 Aug’32 


20 Aug’32 
32 32 


100 Jan’31 
85 85 


10314 1047 
10012 10214 
96 Nov’30 
6812 707% 
9712 Oct’31 
8244 8314 
5512 5812} 
53 55 
52 53 
5034 55 
5712 Apr’31 
7izg Aug’32 
90 Aug’32 
40 40 


38 40 
= May’32 


8 91 
10012 Apr’31 
88 Oct’32 


90 Sept’32 
85 Oct’32 
95 Sept’32 
Vo Oct’32 
82 8344 
4812 50 


7314 July’32 
7512 75le 
8614 June’3) 
75 Sept’3. 


6212 66 
344, 3934 
50 June’32z 
70 Sept’31 
61 Aug’32 
55 Sept’3z 
52 52 
50 May’3? 
7812 Aug’32 
61 Oct’32 
90 July’3l 
40! 463, 
44lo 4412 
80 Deec’3i 
81 Sept’32 
39 §=©Oct’32 
9014 Sept’32 
91 Sept’32 
22 2212 
5 6 
20 8 Oct’32 
20 Oct’32 
401g 403g 
414 421g 
3012 Oct’32 
5l2 Aug’32 
514 Oct’32 
5g July’32 
72 Sept’32 
103. Mar’31 
70 Sept’32 
423, 47 
58 593g 
45 47 
8853 893 
77 + Sept’32/- 
84 Aug’3l 
8914 July’31 
89 Apr’30 
oats Oct’32 
58 
77 78 
75 Sept’32 
9012 Mar’32 
80!g Oct’32 
431le 45le 
33 Aug’32 
50 51 
53 53 
84 Aug’32 
65 65 
84 Oct’32 


9112 May’31 


34] 951g Sept’32 


931g Oct'32 
87 Oct’32 
92 Aug’32 
93 9314 
805g 85 
33 34 
7214 7214 
9514 Sept’32 
84lo 8410 
80 May’32 
69 69 
69 69 
61 62 
91 Sept’32 
68 Aug’32 
47 Sept'32 
85 Oct’32 
45 45 
74 75 
95 Sept’32 
62 Oct’32 .... 
521g Oct’32'_..- 
80 Aug’32 .... 
8712 Aug’3l1'..-.- 


















































i: 
Range BONDS Esl | Week's | 3_ 
Stnce N. Y¥. STOCK EXCHANGE | 3¢ Range or | == 
Jan. 1. Week Ended Oct. 28. sa | Last Sale SF 
-|Low High Ask| Low Hitgh| No 
8s Mex Internat Ist 48 asstd...1977|M $ want & Qe sce 
8612 8612] Michigan Central Detroit & Bay 
23 4212] +=City Air Line 4s__..._... 1940|3 J owned OO RSE. c 
43 60 Jack Lans & Sag 34s----1951 MS onesk 10 BR SR-<-- 
3 & [Oi OEE Bde sone 1952|M N soont CO Sepeeal.... 
219 7 Ref & impt “res ser C..<e JI J 70 | 67 #Oct’32i.... 
5 17 Mid of N J ist ext 56_....-- 940;/A O Sale | 55 55 1 
514 -9l2 |] Mil & Nor lst ext 4 Ks (sbi) 1934 JD 80 | 87 June’32}---- 
9612 9612] Cons ext 434s (1884)__-_- 1934/3 D 6912] 737g Sept’32|---- 
81 941g] Mil Spar & N W Ist gu 48_.1947|M S Sale | 4514 54 9 
77 96 | Milw & State Line Ist 3%s.1941|3 J 89 | 90 Apr’2si_--- 
Minn & St Louis Ist cons 58_1934|M N 5 344 Sept’32}_-.-- 
3212 75 Ctfs of deposit......-- 1934|M N 11 34g Oct’32|-_--- 
84 18 lst & refunding gold 48_..1949|M 8S 21g} 2l4 214) 12 
Ret & ext 50-yr 5s ser A_-1962/Q F 8 37g Sept’32}---- 
15 201g Certificates of deposit. ----- QF 2 §& Avwugssi...- 
29% 63 IMStP&SSMeong4sintgu’3s|J J Sale | 44 4712} 36 
ee aa i ses 1938/3 J 39 | 37 39 7 
744 let cons 58 gu as to ae J J Sale | 49 521s} 13 
924, 10478 lst & ref 6s series A__---- 1946|J J 2312] 1714 174 5 
87!2 1024 i, eee 1949|M 8 21 jal5'g aliig 1 
oa Ist ref 54s ser B_..----- 1978|J J 6312} 65 Oct’32}----. 
452 984, lst Chicago Term s f 48_.1941)M N _...| 9553 Dec’30}---- 
61 87 | Mississippi Central lst 56..1949|J J 84 | 85 Aug’32/_.-- 
3812 85 | Mo-IlI RR Ist 5s ser A__--. 1959|/3 J 26 | 2412 2419) 2 
435g 7812 | Mo Kan & Tex Ist gold 4s8_.1990|/3 D Sale | 75l2 764; 9 
40 73%}! Mo-K-T RR pr lien 5sser A.1962|3 J Sale | 64 65%) 8 
38 7412] 40-year 4s series B_..-..- 1962/3 J 60 | 54 a58l2} 2 
a hae Prior lien 4%s ser D _...1978)3 J 61 | 59 59 1 
Tle Cum adjust 5s ser A_Jan 1967/A O Sale | 37 38 19 
99 90 | Mo Pac ist & ref 58 ser A...1965|F A Sale | 26 29 20 
20 «2550 CO eae 1975|M S Sale | 14! 167g} 212 
20 «52 lst & ref 5s series F_____- 1977|/M_ 8 Sale | 2514 7 | 173 
22 40 lst & ref 58 ser G.....--- 978|M N Sale | 25%, 2812} 21 
66 9 Conv gold 54s-...------ g|M N Sale | 13 1514] 171 
po Se 1st ref g 58 series H____.-. 1980)A O Sale | 2512 2812] 23 
75 88 lst & ref 53 ser [_.__.._-- 1981/F A Sale | 2514 294 149 
a801z 90 | Mo Pac 3d 7s ext at 4% July 1938)MN 89 | 69 Sept’32]__-- 
83%, 89 | Mob & Bir prior lien g 58__.1945|J J 95 | 95 Aug’31]_.-- 
90 95 Small J Js 90 | 97 Sept’31j_.-- 
93 3296 J 3s Si a ll 
60 89 ma! a J 81 July’31}__-. 
27 64 | Mobile & Ohio gen gold 4s__1938|M $ 20 = July’32)-_-- 
Montgomery Dtv lst g 58_1947|F A 6512 Sept’31]__-- 
72 a88 Ref & anes 3) Bib nccncsne ier? MS 6 6 1 
651g 7512 Sec 5% notes__....-.--- 938|M $ 54 514 1 
--. ----| Mob & Mal pope ‘a “1081 MS 70 Aug’32 _.-- 
611g 75 | Mont C Ist gu 6s_._....--_- 1937|J J 95 dept'32 eee 
jd dene lst guar gold 58..__-.--.-- 1937|J J 87 87 4 
70 | Morris & Essex Ist gu 3s- = JD 75 75le 4 
35 68 Constr M 5s ser A.._.. 5)M N 81 Oct’32}__-- 
e =. Constr M 46 ser B._--- 1958 MN 741g 76 14 
& 
37 68 | Nash Chatt & St L4seer A_.1978|/F A 71 + Sept’32]__.- 
35 82%|N Fla & S Ist gu g 5s_._.-- 1937|F A 70 = Oct’32|___- 
19 53!2] Nat Ry of Mex pr lien 4s 1987 JI J 18 July’28)...-. 
50 «56 July 1914 equpop on_-____---- J 3 18%, July’28}___- 
OS ge Assent cash war rct No. 4 on/---- 1%, Oct’32]__-- 
50 = 461 Guar 48 Apr’14 coupon___1977|A 1234 July’31}__-- 
42 55 Assent cash war rct No. 5 on|---- 2 Ssept’32}_..-. 
45 52 | Nat RR Mex pr liien4%s Oct ‘26/3 J 34) 3512 July’28)__-- 
50 57 Assent cash war rct No. 4 onj---- 2ig Oct’32}_... 
7812 78!2 lst consol 46_......-..-- 1951)4 22 4 «6Apr2si...- 
48\, 68 Assent cash war ret No. 4 on} ---- 2le} 2 Sept’32}__-- 
---- ----]| Naugatuck RR ist g 4s___.1954|M N , 5212 June’32}__-- 
New England RR cons 58_.1945|J J 1 Sept’31}__-- 
23% 59 Consol guar 48.........- 1945|J J 7412 90 Sept’31]__-- 
2212 56 | NJ Junction RR guar Ist 4s_1986|F A 92 Nov’30|__-- 
---- ----]|NO&NE Iistref&impt4%sA’‘52|\3 J 50 Aug’32]__-- 
1 8&1 | New Orleans Term Ist 46...1953|J J 65 6512 
39 56 |N O Tex & Mex n-c inc 58- -1935/ 4 oO 25 25 6 
79 8692 lst 58 series B___....._- 1954jA O 25 25le) 11 
91 91 lst 58 series C__-....-.-- 1956|F A 2634! 26 26 2 
1514 60 lst 434s series D_...___- 1956|F A 25 2512) 2 
2 30 Ist 514s series A-....._.- 1954)A O 2512 33 24 
1312 50 | N & © Bdge gen guar 4%s_.1945|J J 8912 Aug’32}__-- 
= ome N Y B& MB Ist cong 58.-1935|A O 95 Oct’32]___- 
23° + 50%41N Y Cent RR conv deb Ga...2088 MN 56 6314] 25 
18 35 Consol 4s series A_._..-- ai A 67144 69 30 
253 «Bz Ret & impt 4 4s series ree st AQO 4312 46 26 
- 253 Bia Ret & impt 5s series C___.2013|A O 473 52 | 165 
lg 112] N Y Cent & Hud RivM 3%s1997|5 J 7312 75 20 
Registered .......--.-- 1991/5. J 73 Sept’32]___. 
7 85 Debenture gold 48_..._.. 1934'M N 70 73 72 
pao oe 30-year debenture 4g _...1942|5 J 75 Oct’32}___- 
67 76 Ref & impt 4s ser A___.2013/---- 4312 48 147 
34 70 Lake Shore coll gold 3348-1998/F A 6912 Oct’32}____ 
35% 70 ee ee siF A 59 May’32/___- 
287%, 71's] Mich Cert coll gold 3 48-1998 FA 70 70g 11 
78 90 | Regtistered.......-_--- iF A 9314 Oct’32]___- 
54085 NY Clie © BOL iete 402221937 AO 75lg 75lg 1 
ae eC ees 1937|A O 9314 Mar’30}___- 
REBIOE By eee 1932 Ao 4llg 50 | 360 
pt ERE Guaranty Trust dep rcts-_-_-|---- 39 4412) 186 
Refunding 5s series A. .1974)A O 2334) 2212 2512} 35 
50 832] Ref 4s series C__..___- 1978|M $ 1814 20%4| 163 
32 69 | N Y Connect Ist gu ths A.1953|F A 87 88%; 7 
66 79!2] 1st guar 5s series B..._.- 1953|F A 91g = Oly} 1 
67 75 IN Y & Erie ist ends 4o.-1947/8 a Detsr...- 
4 90's 3d ext gold 444s........- 933|M 8 100 Sept’31{___- 
2712 60 | N Y & Greenw Lgug 5s.__.1946|M N 40 June’32]___- 
33 33 | N Y & Harlem gold 3%s_..2000|M N 8112 Sept’32]___- 
35 63 | N Y Lack & W ref 4s B_..1973|M N 84 84 2 
3553 673%] N Y & Long Branch gen 48..1941|M $ 8414 Dec’31}___- 
80 2 |N Y&NE Bost Term 4s_..1939/A O 9512 July’29|___- 
65 65 INYNH &H p-c deb 48___.1947|M 8 62 Sept’32]___- 
61 84 Non-conv debenture 3 %s_.1947|M 8 50 Oct’32/___- 
---- ----]| Non-conv debenture 3%s_1954|4 O 50 July’32]__.- 
3 101 Non-conv debenture 48..1955|J J 62 6212 6 
Non-copv debenture 48__.1956|M N 62 62 3 
8214 94%] Conv debenture 34s....1956/3 J 55%| 51 Oct’32]___- 
704 87lg Conv debenture 6s_.....-. 1948/3 J 731g a76 14 
80 95 ES RS ke 3 J 75 Aug’32j_.-. 
6053 93';] Collateral trust 63.......1940)A O 7810] 76 77 
70 = 87%4 Debenture 48. _...-.---- 1957|M N 77g 4812} 7 
15's 50 lst & ref 444s ser of 1927..1967|J D 6612] 6312 65 8 
+ 76 Harlem R & Pt Ches Ist 4s 1954|M N 801g 8212} 7 
2 
66 89 INYO & W ref g 4s June_..1992)M S 497g 5lle} 35 
761g 8212 ee |e eee ee 1955)3 D 42 44 2 
50 84 | N Y Providence & Boston 4s 1942)/A O 96 Mar’31}__-- 
45 78 | N Y & Putnam Ist con gu 48-1993)A O 70 Aug’32}___- 
40 =675's| N Y Susq & West Ist ref 58.1937|5 J 36 Oct'32}___- 
91 95 est eee ee 1937|F A 31 Oct’32i.... 
68 80!2] General gold 5s....... ---1940/F A 311g} 30 Oct’32}__.. 
44% 56 Terminal Ist gold 5s_..-- 1943|M N 9212 June’32}___- 
81 85 |N Y WChes&B Istser14%s'46)J J 49 le 51 13 
20 5912] Nord Ry ext’! sink fund 6 4s 1950|A O 1055g/10434 1055s] 50 
70 81 | Norfolk South lst & ref A 5s.1961/F A ‘tt he-,: =e 
Norfolk & South Ist gold 53_1941|M N 2614} 211g 28 2 
95 95 | Nort & West RR impté&ext 6s '34|F A .---|10314 Sept’32]_.-- 
50 3864 N & W Ry Ist cons g 48_..1996|A O 92 95 25 
51 65 Registered .......-..-- 1996}A O 86 May’32/__-- 
80 80 Div’! lst lien & gen g to..1984 J 3 94 9412) 41 
ae) vee Pocah C & C joint 48.._-- 941}3 DBD) 923, ____] 92% 931g 6 
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BONDS £3) Price Week's 
N. Y. STOCK EXCHANGE | 25 Friday Range or 
Week Ended Oct. 28. “a! Oct. 28. Last Sale. 
Bid Ast| Low 
North Cent gen & ref 5s A_.1974/M S,; 83 102 87 Aug’32 
Gen & ref 4%s ser A_.__- 1974|4 S| 8012 9912] 85 Aug’32 
North Ohio Ist guar g 5s_.._1945 A QO} 4014 4912] 40 Oct’32 
North Pacifie prior lien 48..1997|Q J] 8312 Sale | 817, 8333 
A ee Q J TT nae. 6212 
Gen lien ry & Id g 3s_Jan 2047/Q Fi 62 Sale| 62 6253 
Registered... ..-- Jan 2047/Q F| 5l1'2 70 | 54 os _ 
Ref & impt 4s serles A_.2047|J J] 61's 70 | 62 
Ref & impt 6s series B_...2047|J J} 78%4 Sale | 76% 7012 
Ref & impt 5s serie. C_...2047|J J] 65 69 68 68 
Ref & impt 5s series D__..2047|J J] 65 6834] 67 6812 
Nor Pac Term Co Ist g 6s_..1933/J J} 90 100 |100!2 June’32 
Nor Ry of Calif guar g 5s -..1938|A ©} 40 ----| 9514 Oct’31 
Og & L Cham Ist gu g 48__.1948/J J} 4912 Sale | 4912 4912 
Ohio Connecting Ry Ist 48_.1943|M S| 87 —-.-.-| 97 Mar’3i]- 
Ohio River RR ist g 5s.___- 1936|5 D| 90 ---.-]| 87 June’32 
General gold 5s8_._.._..- 1937)A O| 7814 -.--| 80 Sept’32 
Oregon RR & Nav com g 48_1946}3 D| 90!2 -.-.-] 9012 91 
Ore Short Line Ist cons g 58_1946/J J/ 10012 101 [10153 102 
Guar stpd cons 5s_______ 1946/5 3} 102 103 |102 1021s 
Oregop-Wash Ist & ref 48_..1961}3 J} 81 Sale| 801» 814 
Pacific Coast Co ist g 58__.1.+6|3 D} --- --| 273% 2734 
Pac RR of Mo Ist ext g 48_.1938/F A] 8314 87 | 86 Oct’32 
2d extended gold 5¢._._-- 1938/5 J 88 |a83%, 851g 
Paducah & lils istsf{g4%s_1955|J 3) 75 93 87 Sept’32 
Paris-Orleans RR ext 5 4s_.1968)M S| 10214 Sale {101% 10214 
Paulista Ry Ist & ref sf 7s_.1942|M S) 40% 45 | 40% 4014 
Pa Obio & Det Ist & ref 4s A’77/A O} 8l1ig 83 81 81 
Pennsylvania RR cons g 48_1943|M N; 9614 Sale | 961, 9614 
Consol gold 4g8____....-- 1948/4 Ni 923%, 94 | 9210 94 
4s steri sptd dollar May 1 1948|M N/ 8714 9412] 94 9412 
Consol sinking fund 4%s.1960|F A} 9912 Sale | 98t2 9912 
General 4s series A__..1965/3 D} 81 Sale | 793, 81 
General 5s series B__._-- 1968|J D) 88 Sale| 87 89 
aa to secured 6 4%s_._.- 1936|F A] 10012 Sale | 9912 10012 
LR SE RE: 2. © Al .... ....] 83% Mar’31 
ous secured gold 58...1964|M N Sale | 831 8434 
at EY SS SaaS 1970}A O| 67 Sale} 6514 67 
General 4s ser D___.-- 1981}A O} 75 Sale} 741, 751 
Peoria & Eastern Ist cons 48_1940/A U} 44 47 51 Oct’32 
Income 4s__.___.__. April 1990] Apr 3 312] 41g Spet’32 
Peorla & Pekin Un ia Bsee. .1974|F A} ___ 7434] 70 Aug’32 
Pere papery Ist ser A 58_1956|J 3] 5214 Sale} 51 5214 
lst 4s series B_-.......... 1956|J J] 35 4812] 41 41 
Ist g 44s series Cc. ae catia 1980)M Si 45 Sale! 4212 45 
Phila Balt & Wash ist g 48_.1943;MN; 91 95 | 9612 Oct’32 
General 5s series B___.__- 1974)F A} 86 100% Aug’3 
Gen’! g 434s ser C__.___- 1977/3 J} 81 ----| 81 Oct’32 
Philippine Ry 1st 30-yr sf 48°37|J J} 2212 Sale | 2212 23 
Pine Creek reg Ist 68__.__. 1932/3 D) 997, Sale | 997, 997 
PCC & St Lgu 4%s A___.1940|A O ----| 951g Oct’32 
Series B 4s guar 1942/A O} 9612 Sale 9612 
Series C 444s guar_......1942]M N ----] 9353 Aug’32 
Series D 48 guar____- --1945|M N ----| 86 June’32 
Series E 4348 guar gold_..1949|F A] 8512 Sale | 8512 85l2 
Series F 4s guar gold___..1953/J DB) 83 -__--| 98 Sept’31 
Series G 4s guar_....-._- 1957|M N) 8312 _.--| 84 Oct’32 
Series H cons guar 48__.__ 1960/F A] 81 --.--]| 80 Apr’32 
Series [ cons guar 4%s_..1963|F Aj 921, __--| 92 Oct'32 
Series J cons guar 4%s_..1964|M N| 913, ___-| 88 June’32 
General M 5s series A_...1970)/4 D} 85 9912] 86 861g 
Gen mtge guar 56 ser B_.1975)A O} 85 86 | 86 86 
Gen 4 4s series C__._-._- 1977|5 45} 781s 80 | 78 Oct’32)_ 
Pitts McK & Y 2d gu 68__..1934|J 3} 98 -__.-]| 9912 May’32 
Pitts Sh & L E Ist g 58____- 1940}A QO} g8ig ___-] 971g Oct’32]_ 
Ist consol gold 58_.....-- 1943|J J} 94  _...|10014 Aug’28 
Pitts Va & Char Ist 4s8__._- 19413;|MN; 90 --..-] 73 June’32 
Pitts & W Va Ist 4%sser A_1958/J DO] _... _..-| 41 Oct’32}_ 
lst M 4s sertes B____.- 1958}A ©} ____ 427s] 38 Oct’32]_ 
Ist M 4 sseriesC ...._- 1960jA QO} 3712 40 | 3712 39 
Pitts Y & Ash Ist 4s ser A_.1948/3 D] 8514 -_--] 8512 Oct’32 
Ist gen 5s series B_.._.-- 1962/F A} 91 -.--| 90 July’32]_ 
Providence Secur deb 48_..1957|M Nj} ___. _..-] 71% July’31 
Providence Term Ist 48....1956)M 8S} 76 --..-| 75 June’32/_ 
Reading Co Jersey Cen coll 48°51;4 O| 7012 7273] 713, 73! 
Gen & ref 4s sertes A__.1997|)5 J| 83 Sale] 8212 8534 
Gen & ref 4s series B_..1997|3 J| 8212 86%) 84 Oct’32]_ 
Rensselaer & Saratoga 68...1941|M N} __.. __..]113 Oct’30_ 
Rich & Merch Ist g 4s_.__-- 1948|M N| _--_ 74%) 40 ©Sept’32!____ 
Richm Term Ry Ist gu 5s..1952/3 J/ 95 9612] 95 Oct’32}____ 
Rio Grande June Ist gu 58..1939/J ©8) 56 85 | 85 Sept’31!_ 
Rio Grande Sou Ist gold 48_.1949|J J] _...  __--] 214 June’31!___- 
Guar 48 (Jan 1922 coupon) *40/J J} __.-. ___-] 712 Apr’28 
Rio Grande West ist gold 48_1939)J 3) 68 Sale | 67%, 6814 
lst con & col! trust 48 A_.1949}A ©| 43 Sale| 43 4319 
RI Ark & Louis ist 4%s_..1934|M S) 31 Sale| 29 31 
Rut-Canada Ist gu g 48___-- 1949}5 3) _... 497%} 60 Aug’32 
Rutland Ist con 4%s-....-- 1941]/J 3} _... 58 | 50 Aug’32 
St Jos & Grand Isl Ist 48_._.1947|/3 J} 831g Sale | 83ig 84 
St Lawr & Adr Ist g 5s___-- 1996/5 J) 521g 81 | 95 Apr’3l 
a (“pee 1996;A 0] 60!g 64 | 66% Oct’32]_ 
St Louls Iron Mt & Southern— 
Riv & G Div Ist g 48____- 1933|M N] 5012 Sale | 46% 5 
St L-San Fran pr lien 48 A_.1950/J J) 13%, Sale | 1214 14 
Certificates of deposit -.---- ----| 1212 Sale|] 11% 1212 
Prior tien 58 series B_.__- 1950/5 J} 14 15 | 11% 1412 
Certificates of deposit --.--.- ---- 1l%g 25 135g Oct’32 
Con M 4s series A _...1975|M 5] 11 Sale | 10 11 
Certificates of deposit __.-.-- re 95g 1278] 1014 1014 
Certifs of deposit stamped]----| .... --..-] Qe 1012 
St L Peor & N W Ist gu 68 1948/J 3 ---| 64 Aug’32 
St LS W Ist g 48 bond ctfs_1989|M N| 66%, Sale | 6653 6654 
28g 4sinc bond ctfs Nov-.198¥/J J) 46 Sale| 44 46 
lst terminal & unifying 58.1952/3 J} 3612 Sale | 3612 37 
Gen & Ref g 5s ser A__.-- 1990/5 J} 25 Sale | 24 2512 
St Paul & K C Sh L Ist 4%s_1941|/F Aj 4112 Sale | 3733 4il2 
St P & Duluth Ist con g 48..1968/3 D| 75 —____] 76 7 
St Paul E Gr Trk Ist 4%s.1947/3 Ji _... ____] 62 Sept’32 
St Paul Minn & Man cop 48.1933/J J} 95 Sale | 94: 9 
lst consol g 68.....----- 1933|5J J| 97 Sale| 95 97 
6s reduced to gold 4%s_..1933/J J] 9412 9612] 9612 9612 
EE OS aE 3 Di .... ..--1100 Apr3i 
Mont ext Ist gold 48__.-_-. 1937/3 D} 88 Sale} 88 88 
Pacific ext gu 4s (sterling).1940/5 J| 78 ____| 78 78 
St Paul Un Dep Ist & ref 58_1972/3 J} 9912 Sale | 99 100 
S A & Ar Pass Ist gu g 48__..1943/3 J) 6353 65l2] 65 6512 
Santa Fe Pres & Phen Ist 58_1942)M $' ____ 981s] 97 Oct’32 
Sav Fla & West ist g 68.._..1934/4 ©) 96 102 95 Aug’32 
i eee Bt. wcccemeneees 1934)A © eC Oct’31 
Scioto V & N E Ist gu 48__1989)‘1 N) 851g 96 86 Oct’32 
Seaboard Air Line lst g 48__1950 AO! il 23 il Oct’32 
Gold 48 stamped _....-...-. 195u)4 O 10!2] 10 Oct’32 
Certificates of deposit---- -- AO 6 14 412 Sept’32 
Adjustment 5s_..-.-- Oct 1949]F A 1 lle 1l2 
oe SS ae 1959;A O 2%, 334) 23% 314 
Certificates of deposit..-...} --- 2% 412 Sept’ 32 
lst & cons 6s series A_...1945|M $ 4 Sale 44 
Certificates of deposit... -.-|---- 3leg 4 le 312 
At! & Birm 30 yr Ist g 48.41933)M $ 814 15 12 Oct’'32 
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Range BONDS Week's 3 Range 
Stnce N. Y. STOCK EXCHANGE Range or | 23 Stnce 
Jan. 1. Week Ended Oct. 28. Last Sale. | 22|| Jan. 1. 
Low Htgh Low Htoh| No Hg) 
87 993, | Seaboard All Fla lst gu 6s A 1935 21g Oct’32/].... 61g 
85 85 Certificates of deposit....-- " 15g Oct’32]_.-- 6 
35 50 POE 0 Fok can cn casee 1935 S“AGRSa.. 2. 5 
65 § Certificates of deposit. ...-- 21g Feb’32]---- 212 
533, 7812] Seaboard & Roan Ist 5sextd 1931|/J J 9012 Aug’31}_.-- see 
48 65 {So & No Alacons gu g 5s__.1936|/F A 8914 Oct 32]_.-- B94 
50 56 Gen cons guar 50-year 58.1963|;A O 85 Aug’32i..-.. 85 
38 77 So Pac coll 4s (Cent Pac coll) k °49|J_ D adll4 55 13 74 
45 9012 lst 44s (Oregon Lines) A 1977|M_ S 65 6712} 18 8434 
48 8&2 20-year conv 58_.... -----1934/3 D 717% 79 18 97 
4812 82 gpa er ae 1968|M S 47 50 13 7312 
10012 100!2] Gold 4%%s with warrants 1969|/M N 4612 5012} 77 74 
Be oe AE es gt Ih 9. ES 2 EY 1981|M N 47 50 61 7212 
San Fran Term Ist 48__..1950/A O 7914 80 62 85 
28 54 {So Pac of Cal Ist con gu g 5s 1937|M N/ 10012 Sept’32}--_- 10012 
..-- ---- | So Pac Coast Ist gug4s_...1937|J J 96 Jan’30}-.-.-- caine 
90 -1955)3 J 76 7934) 64 86!2 
700«=— 80 I RSS! 3 J 9512 Nov’31]---- Beni 
77 8=—91ty Stamped (Federal tax)...1955|3 J 9212 May’30|---- aie 
88 102 | Southern Ry Ist cons g 5s_.1994/J J 6312 68!g| 20 8612 
BRle 1025, ll Ae JJ 75 Aug’32j..-- 75 
60!2 84 Devel & gen 4s series A_..1956/A O 26 2712] 79 54 
Devel & gen 6s__... -----1956/A O 31 Bllo} 4 67 
17% 30 Devel & gen 6 4s....-.-. 1956/A O 3212 35 21 72 
72 90 Mem Div Ist g 5s......-. 9996/5 J 48 July’32]-..-- 55 
74 93 St Louis Div Ist g 48__._- 1951)3 J 48 48 67% 
87 95'x East Tenn reorg lien g 5s- 1938 MS 101 Sept’30}]-_.-- aa 
8812ea 10412 Mobile & Ohio coll tr 4s..1938|M $ 30 30 1 45 
30 65 {| Spokane Internat Ist g 58..1955|\J J 32 Oct’32]--.- 40 
60 81', | Staten Island Ry Ist 4%s_.1943|/3 D 60 May’32}]--.-- 60 
88 pS Sunbury & Lewiston lst 4s.1936|/J J 9714 Nov’31}---- Pants. 
854 8 
85 96 | Tenn Cent Ist 6s A or B_..1947/A O 311g 314] 11 51 
867g 9973 | Term Assn of St L Ist g 4s 1939/A O 97ig 98 2 99 
5014 87!2 Ist cons gold Pas aaecne 1944|F A 97 97 1 9712 
r5412 94 Gen refund s f g 48....-- 1953|3 J 79 Oct’32}]...- 8012 
75'4 1021s | Texarkana & FtS Py 54s A 195 FA 68%, 68%4 78 
---- ----] Tex & N O con gold 5s_.... 3iJ J 79 <Aug’32].... 70 
53 Texas & Pac Ist gold tar7 9000 JD 88 89 9212 
3212 74% 2d inc 5s(Mar’28 cp on) Dec 2000} Mar} 95 Mar’29}--.-- Pike 
47 81 Gen & ref 5s series B....- 1977j/A O 48 51 18 70 
28 == Gen & ref 5s series C_.....1979)A O 4712 49 18 7012 
25g 10 Gen & ref 5s series D-.... 1980/J D 48 4812} 22 7012 
65 79 {Tex Pac-Mo Pac Ter5\sA 1964 MS 59 59 1 8912 
30 71 {| Tol & Ohio Cent Ist gu 58..1935|J J 77 77 1 92% 
3llg 57 Western Div Ist g 5s-...1935|A O 75 Aug’32]-.-- 96 
26 48660 General gold 58...-.-...- 193513 D 75 Sept’32]---. 75 
86 9612} Tol St L& W 50-year g 48..1950,A O 50 8 Oct'32]-... 60 
8) 84 |TolWV &Ogu4 Ksser B_- 193313 J 1001s Oct’30|---- ed 
77 = 8312 Ist guar 4s series C__...- 2\M $ 961g Apr’3l1]---- ie 2-3 
16%, 26 | Toronto Ham & Buff let g as 1946 3D 88 Dec’3li-... énok 
997g 100 | Ulster & Delaware list 5s._.1928 
a92'2 97 Ctfs dep stpd as to Dec 1930 
9llg 9712 ipt and $570 ret of prin__-_-|-.-- 2053 2053 2) 772 
90 94 | Union Pac Ist RR & id gr4s1947|J J 95%, 97 99 983, 
86 8690 ee J 3 95\4 Sept’32]---- 95'4 
8512 85le Ist lien & ref 48.....June ene MS 8334 8614) 31 885, 
---- ----| Gold 4%s_.........---- 735 = 3 a84 85 18) 8X12 
814 84 Ist lien & ref 58_...- June 2008 MS 10012 =10012 6 103 
80 80 40-year gold 48._....- ---1968|/3 D 7912 807g} 13 8454 
84144 92 UN J RR & Can gen 48_...1944|M 8 96 Oct’32j.-.--. 96 
87 93 | Utah & Nor Ist ext 48_.-.-.- 1933|J J 100 July’31j--.-- MSs 
5212 921 
55 . 9412 Vardalia cons g 48 series A-.1955|F A 80 June’32}..-- 80 
58 85lg Cons s f 4s series B_.....- 1957|M N 9312 Sept’31}-.-- isis 
99 100 | Vera Cruz & P asst 4%s..-.1933)J J 17g 17g 4 
95'!g 971g] Virginia Midland gen 5s8....1936|M N 8212 Aug’32}--.-.- 95 
---. -...}| Va & Southwest ist gu i... IJ 64 64 2 80 
7 73 St O68 OE .cacneneceend 1958;A O 5014 51 2 60 
38 656 | Virginian Ry Ist 5s series A.1962);M N 91 9214) 20 957% 
36 565 lst mtge 4s series B....1962)/M N 83 Aug’32}---- 85 
32 56%, 
$512 8312] Wabash RR Ist gold 0. MN 581g 61 23 79 
8812 ee FY eee eee 1939/F A 46 4714 59 
---- ----]| Deb 6s series B registered 1939)J J 981g May'29|..-- aoe 
7412 7 lst lien 50-year g term 48.1954|3 J 45 Sept’32)-..-.- 47 
Det & Chic ext Ist 58....1941|)J J 67 Sept’32}-.--. 73 
5712 79 Des Moines Div Ist g 48..1939|/3 J 35 35 46 
67 = 814 Omaha Div Ist g 3%s-_---1941/A O 33 33 5 33 
55'4 85le Toledo & Chie Div g 48..1941|/M s| 5712 Aug’32'.... 60 
..-- ---.| Wabash Ry ref & gen 548 A 1975|M 8S 62 Oct’32 .... 19 
32 40 Ref & gen 5s(Feb’32 coup)B°76|F A Tle Tie 4 19 
93 9612 Ref & gen 4s series C_..1978/A O 71g 7\g 9 16!z 
conan «ume Ref & gen 58 series D..-.-- 1980|/A O 7 Qeeas «<-- 1612 
_... ~--.| Warren Ist ref gu g 3%s..--2000|/F A 56 Oct’32 .... 56 
_.-. --.. | Washington Cent Ist gold 48 1948/Q M 566 Mar’32|--.-- 56 
5 75 Wash Term Ist gu 3%s.-.-1945|F A 84 Sept’32/..-- 881g 
30% 56 lst 4 -year guar 48...--- 1945|F A 90 Aug’32}-..-- 90 
20 70 Western Maryland Ist 4s_..1952/A O 5712 59 34 6%l2 
30 60 Ist & ref 54s series A....1977|5 J 5934 6014 ll 608% 
35 50 West N Y & Pa ist g 58..--1937|3 J 100 100 2 10012 
General gold 48_...------ 1943/A O $512 Sept’32]_--- Ollg 
61 85 | Westerp Pac Ist 5s ser A...1946/M S 30 3312] 43 4912 
_--- .---. | West Shore lst 4s guar..-.-- 236113 J 7312 75 16 78'4 
5212 897% Raewtatered ... ccccccecse= 2361;3 J 73 73 1 74 
Whee! & L E ref 4%s ser A_-1966|M S$ 69 Aug’32].-.-- 69 
35%, 8312 Refunding 5s series B....1966)M $ 9712 Auz’3l1}_--- ee 
ee RR Ist consol 48..------ 1949|M $ 7 
11% 1 ile] Wilk & East let gu g 56....1942/3 D 25 25 1 B5lg 
Vlg 42 Will & S F ist gold 5s._---- 1938|3 D 913g Oct’3l1}.--- Ps > 
135g 15 Winston-Salem 8 B Ist 48..1960/J J 68 June’32}]-_--- 80 
8 261, | Wis Cent 50-yr Ist gen 48..1949/J J 42 4219} 17 47% 
9 15 Sup & Dul div & term Ist 48 *36|M N 2672 2673 1 38 
9 1212] Wor & Conn East Ist 4448--1943/3 J 8814 Sept’31}-.-- Sg 
64 64 
47% 7! INDUSTRIALS. 
37 65 | Abitibi Power & thy hon sore 3D 15% 1712} 51 41 
15 55 Abraham & Straus de 8.194% 
15 9 443, Sith MAFINNEE . o-ccccocceucd AO 8812 a89l2e} 11 901g 
24%, 60 Adams Express coll tr g 48..1948/|M 8S 6 234 62%) 2 70 
73 76 Adriatic Elee Co ext! 78_..-1952/A © 91 9214] 32 92'4 
62 «2 Ajax Rubber Ist 15-yr sf 88.1936|J D 4 4 4 6 
90 98 Albany Perfor Wrap Pap 68.1948|A O 315g 315g 1 4612 
92 100',]} Allegany Corp coll tr 58....1944|F A 22%, 2412] 44 4ll, 
85 98! Coll & conv 58......---- 1949|53 D 17!2 1912} 39 40 
Siege SX Celt & couv S6.ccccoceee 1950/A O 13 15 139 33 
7912 92 Allis-Chalmers Mfg deb 58..1937|M N 83 8512 2 91 
68 R1 Alpine-Mortan Steel Ist 78-1955|M 5 44% 4712 6 5llzg 
100! 
vad . Amer Beet Sug conv deb 68.1935|/F A 26 Oct’32/.... 47 
44 8012] American Chain deb s f 68..1933)/A O 4212 4210 8713 
80 97 Amer Cyanamid deb oe. -- 1042] oO 74 74 5 80 
94 100 | Am & Foreign Pow deb 58..2030/M 8 3012 3144) 119 51 
es American Ice 8 f deb 5s....1953)3 D 6312 65 8 75 
701, 90 Amer | G Chem conv 5 %s..1949|M N 7612 78 58 20 
10 725 Am Internat Corp conv 54s 1949/3 J 8012} 25 Rilg 
4%3 19%] Amer Mach & Fdy a f 68...1939 AO 10312 Oct’32}/..-- 10313 
412 14 Amer Metal 54% botes....1934/A O 6412 67%4| 26 80'4 
lg lis} AM SmA&R lst 30-yr 5s ser A1947|A O 88 91 29 96 
llg 6 Amer Sugar Ref 5-year 68..1937|3 J 1037g 104%) 21 105 
ly 7 | Am felep & Teleg conv 48_.1936|M S 102 102 5 10214 
2 7% 30-year coll tr 5s....-..-- 1946/3) D 10412 105'g} 68 1051, 
1% 7 35-year sf deb 58......-- 1960|3 J 10214 103%! 190 103% 
81g 20 20-year 8 f 5 M4B.ccccccce 1943)|M N 106!2 = 107!2| 107 10753 
Pane Geb 646. .cocecces 1939|3 J 10558 106 20 10712 
Debenture 5s..-.-------- 1965|F A 10212 103 87 1031 
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Range 
2 Price Week's 3 Since 
— BONDS - Friday Range or d 
% Price Week's y= N. Y. STOCK 1. ae i} Od. 23. Last Sale. 33 Jan. 1 
BONDS Fr Benge er 3 % % Week Ended Oct. 28. I elias dane 
N. ¥. STOCK EXCHANGE | $5] Jy tag Last Sale. Jan oo A ee he? 
eS ‘ : : 
Week Ended Oct. ee ee Nh 4 ie tat... 1098s OL Site Bale | 90% lig! 31 ae 
AO) 56 68 | 58 Oct’32!_---|| 46% .* Fiat deb sf g 7s.-.----.---- ooee M $| 60 Sale| 54 60 br 815s 102%, 
Type Found deb 6s-.--1940|4 O| 56. 68 | 58 | 2 © late = 101'g Sale 100 1011s} 19]} 81% 102 
Am Wat Wks & El coll tr 58. 10s SIM] 70. Bale | 6812 m1 J = | "lpememen Ind Dev a Ale ao. 17 17 
Deb g 6s series A.------- 5 J| 43 Sale | 42 18 | Francisco Sug Ist s oo 11 69 78 
68_.1947 31 4} 12 1 79 | 77 77 1 
am Wieees Paper 8 & 5IMN| 4 Sale "32|...-|| 75 80 ..1943|F Al 77 '32)_..|] 98lg 981g 
Ark & Mem ridge & Ter 5a. 1964| Bl 7912 Saie'| 781g “G0 |"323|| Bote 7(%| Gas & El of Berg Co cons ¢ 881949 be aE cass 98's June's ee 
Ar 1939) 3 ‘ 1 7512] 136), 45 76 Mining 6s_.. 1934 45% 79 79 
Armour & Co (Iil) ye 3 3| 74 Sale ares 751 7|\| 50 751g] Gelsenkirchen deb 58 A1952/F A| 79 80 7|| 8912 100 
ooo 99 9953 7 
Armour & Co of Dei — 58.1940/3 D| 75's 76 | 7312 8 3|| 941g 103 | Ger Amer Investors 1940|A O| 9812 98% mi 1511 25. 6 
, ‘ 212 102%, 8 b sf 5%4s.--- 64 647% 1 
Associated Oll 6% g Doves. 1935 yD 95° | 952 ots] All 9s th’ | Gen Cable late t 5346 An---taalF Al 96% | 972 Oct'32 “"5l] erm b2% 
Atianta Gas L Ist 58....--- | 3 Ji 35's 36 | 351g 35ig R oo 102 | Gep Electric deb g 3 4s----- 15°45|3 Ji 40 47%| 48 ?. 3|} 28 49 
Mute Minlue deb Se 1937/3 3| 101'g Sale 101% 102 P Gen Elec (Germany) 7s Jan 1545)3 3) 40 477s) 48 40 °| 29|| 225 45% 
Atlantic Refining deb 5s-- -- , 89 10112 8 f deb 6 48------------- 948|M N} 33 Sale | 33 102721 50|| 97% 103 
MN} 9814 99 | 98  Oct’32)..-. 1p 92%,| 20-year s f deb 6s_...-.-- 1937|F Aj 10253 Sale {10212 1027, 23|| 95% 105 
Baldwin Loco Works Ist 5s_ .1940 3 J| 91% Sale| 91% 92 70's 90 | Gen Mot Accept deb 68----- F Al! 1031g Sale |102 103 Bil 7212 8512 
pelding-Hemiuway 68.-.°..19363 | Sis 88 10612 107% "27|| 98% 1091s | Gent Petrol My deb B60. 21939)5 3| 84 gaic'| 6612 a68%| 19|| 38° 74 
z ay 68.-..-- 2 rv deb 5}4s-.--- ; 2 7 
me eeuebraaeerie.-ASHi, gl lore A ue” igre) fal Sa ae") x suolcargers aetna 3] eg aac |S" ea dal 
series C. ----- 212 83 c : tres Equ an 3 2 ; 
semaines att g| St cic Stal a Su. Sh Sen Peru cola ir os 70-i045]4G) 40% sale | 45° 50°] 49] 12m SON 
e 4 - 
“Deb sinking fund 6 48.---1950] 6 48is Sale | 48. oe ait 30% Goodrich (B F) Co mS 6s. - tae D baie Sale | 53% a p> sits 3s 
re 68.....---.-- 12 Sale | 4712 5014 2 v deb 68. ..-.-..---- N| 7914 Sale | 7814 4 8815 
parle, se esol 9) re at | fo a] ee HE lomize nena inane S) eae tee eal Ol" Be, 
Beth Steel ist & re §8.1936|J J} 96 Sale a 135 13 30 | Gotham Silk rif -1940/F Al 91g 10 J 4553} 11|| 33% 69 
30-year pm & imptstf 1950|M S| 14 15 a Oct I-o-g 19 | Gould Coupler Ist sf 6s_---- 4|F Al 4553 Sale | 4412 9 30 60 
Dee gaa 1012! 6 6 Pow (Japan) 7s-- 194 4 40 40 571 
Bing & Bing deb 6s 1934|A O| 10 11 | 10!2 ; 30 50 agg yh ow 1950|\J. J} 37 1 451,) 14]| 21 712 
Cons Mills 6 4s-- -- 5 9 | 4114 Oct’32]..-- 7, Ist & gen sf 6%s_-_---- 4514 471g) 45 514 
Wore aurea ots] ef “ak Fai] "Ry a Chae rata 2 “gain | 92, 9a. | al) ros 9 
B’way & 7th Ave 1s Jo 2 Sa neoe 71 213 3| 92 23 11 8 
‘ertificates of deposit......-- t’32|----|} 50 } lst 48_..1952 3912 
Brooklyn City Rit let 58.--i04i|3 3] 105% 10613|105% “10612|" al] B74 10512 Hansa 8S Lines 6s with war?_1939|A | 436% Sale | 36% ses i 
Bkiyn Edison Inc gen 6s A..1949 ; J] 10512 106 |105 = 106. | = 33)| 9012 it Harpep Mining 68 with stk — 3 3) 5412 Sale | 534 (5414 “ 1412 26 
Gen mntge 5s series E-.--- 190813 3] 8512 Sale | 85 8554) 45) 68 88 | war for com stock of Am shs SIF Al ist, 20 | 19 19 3] 3 8 
Bklyo-Mand Bo eee oes gsesiiM | 30. 60 | 51 Sepeasi_---l| si is | Havana Elec copeolg Se.--..1952/8 4) 18% 20 | 18 4 Bla 30 
Bklyn Qu Co & Sub eon gi soaily 3) 4050 0212 June'20|----|| oo Oe PSeh se O 1st Ose ser A.1934[A O| 10% 16 | B? oct'33].-..|| 8% 21 
innit «ae - ----]| 9212 June’29}----]] -... -.-- & Co Ist 6 4s ser A- aay: mae 1 
brooklyn It Tr lat copy § 48.2002)8 41 "37° “Ye"| 75 oe LE a ky (flat) - 1947/8 N 534 Bale | 5312 55 | 12) of ae 
BklyD Unton Eel it 6 oe eal N| 108tz 110411075 108!4| 1211 100 113°] Houston Oll sink fund 5348, .1940 2D) A Bale 1% ais ATS 108% 
Bklyn Un Gas Ist cons g 58. .1945 nod N 112%, 113%)113  Oct’32]----]| 103 yd Hudson Coal Ist s f 5s ser A-1962 SIMI] 104 10612 104 1057 4 94 103 
Ist len & ref Gs series A--1947|M N} 112% 113%)113  Oct'32 --"5l| Mie 102 | Hudson Co Gas Ist g 58... 1937/A O} 102 Sale’ 101% 103 | 35 
Conv deb g 548.--.----- saeels 101% 102 {10112 10112 .° 104% | Humble Ot! & Refining 5s---1 24|| 9612 106 
Debenture gold 5s 1957/M N| 103% 104%4|103 ical isl “oe tone 1956|3 D] 105% Sale 105, 105%] 24|| 9612 108 
{if Gen fil 4348 series B-..1981/F A| 101% 10215 is 108% eee aie ---taaeh O1 tei te as | Bl i ae 
Sas Gee Se ---1952|A O} 7312 ---.| 732 “10/1 26 71. ‘| Lilinots Steel deb 448... -- 1948 F Al 38 2 ae 5 19 
Bush Terminal ist 48-...--- 1955|3 J| 44 Sale| 44 46 41| 35% 90 | Iiseder Steel Corp mtge os. . eet. Ni 11 61 16 _Oct’32|---- eo” @ 
eR aE 4 71 Sale| 71 7212 4 Indiana Timestone Ist s f 6s- ‘wN| ____ ----'| 95 Sept’32)---- 61 88 
DeProd Coke Mat oe A ipesIMN| 47 Sale| 46 4814 18) Sats GO ee dted int de A O1 Gi% ie so” 81 | sil 59 8am 
By-Prod Coke 1s “<2 5 1, 10512] Inland Steel Ist 4 4s_...--- 981/F A| 80 Sale 
12}1041g 10414 991, 2 sser B.....-1 
Cal G & E Cor) unf & ret 58. 1987 bade 10414 my 70° 714 2 tt gs OSs Ist 58..1966|3 J| 47 Sale | 4612 oe = a ee 
? b 5s--..-.- 2 Tran -- 
es Seaton seer as tle “30 Man] o4° us | 95% 96°) 22|! G4 7. ele | 132 19%! 16 Oct'32 33) 4470 
Cony deb sf g 58..---- 1942/4 O| 2% 6 | 212 Oct'a2'--|| 4 421 Certificates of Gepost... -1-.-< 5512 Sale | 541g 56 gil 54 63 
Camaguey Sug Ist s f 78....1942 re: -. 40 | 37% 377{ 5)) 14 os 8 10-year conv 7% notes_..19 55. Sale | 54 55 30 60 
Canada 88 1. Ist & geo r 50.1043] D| 104% Sale A we) oon = fake Irow tet Sah 2i08i|MN| 45 Sale | 43% 46 | 20 
- Dist Tel Ist 30-y -- 98 une ---- : ke Iron Ist 58 B_..._- 547, 
Sons Foundry Ist sf 68. May a M 8 Oats 105 |104 Oct’32)----|) 96% ss oo Corp 1st & coll tr 5s— MN| 43 50 | 421g Oct’32 35 , a 8 
ane ee Se aes Ee tl ah” hele | 78 at ao of teeta 1043s salma NI 63te Sale | 59° 63ts 35) 4560 
Central Steel letg ef 85. ...1941|M Wi] 80 A A eee ee rnat Hydro El deb 68...1944|A O| 4412 Sale *, wh: & 
7 1 Steel Is “iene ; e 4 : ro “ee 1 8 4 
Coruain-sued Prod 548 A---1948 > . = 812} 814 Oct’32)/_--- & ~~ eee Mateh $f deb 58_..1947 ry , Le -—. 8 814] 36 on” eat 
een ae Oe Ee aes hl 8S Gale 1 61 ae ee Oe B4lA O| 40‘ Bale'| 39 40 isi 3 
Chie City 4 Coo Ryeée-tap 2027/4 O} ---- ----| Sts Aug’aa|_-_- 97° 105% | Inter Merc Marine sf 6s. Bi1947|3. 3] 47% 48ig| 4712 48 11 38!2 
ChG 1.& Coke Ist gu ¢ 68. -1937| 3] 104” Saie |104* ~ loatg| 12 me Yee Ue ee Ra Soll 14% BI 
h G I. & Coke == f 8 f 6s series A_-.---- Sale 4 14 59 
Serene Rys Ist 58 stpd revs 15% F Al 4353 457%] 44 45%) 10)) 31 51% ms Telep & Teleg deb g 44s 1952 “4 ; aoe Sale | 3912 4212) 56 a? ‘ Sate 
_ pripetpal fb Bae 103! ints sla O| 28° Gale — Siete = as 4368.---------0GBRIE s| Sra gale | 3410 sii am of 
Childs Co deb 58.......--. 33 Sale | 32% 4 -_ eee 821 8 SF 
Chile Copper Co deb 58.-.-. oaae 4 FA 95%, Sale | 95% 96 20] 82% 96 talneeneme Equity deb 58 4-2 a rs 76s 90. 80% . 8 313 
CinG & E 1st M 48 A-_.._-- 33 - ----| 77 Dec’30}----]] -... -.-- b 58 ser B with warr__.194 A O| 80's 80%) 83l2 Bept'32\..-- 
Clearfield Bit Coal lst 4a.72 1940 3 3| B3 53 57 38)| a2slg ~ Without warrapts_.-.- 1948] 8 90 103 
Colon Oil conv deb as F Al 52 54 Oct'32 oon 7. 65 B_1957|3 J] 101%, 10212|102 10214 a 9017 10213 
Col Indus let & coll Se gu. -1034|F A $1° Sale| 80% sani dill fo, $8 Ixc PE eee e-igeilF Al 102" Sale "37, eet 32 72% 9a 
Col Indu eng 5 N 1 Ist M 4s--.----------- D Sale 
Columbis G & E deb Se May 1963/98 N) 81 Sele | S0u = 83 55|| $8 8712] Kansas Gee & Electric 440. ios|MN| 37 Sale| 26% 381 77 2483 
Debenture 58_.... Apr 15 6113 J} 81 Sale| 78% 814 9 92 | Karstadt (Rudolph) Ist 68_. 946\M S| 40 Sale | 40 4012 4 41 66 
akan hy PaL inated 3 Sistas loin sil Sl F pleated bm He ee on oP Be A A ee 58': 70 
C@jecured Conv g 5148... 1942(A O} 100% Sale |100% 101°] 47\| 98% 1012 Hpaorebbe ly hy alee gh ae eae 
Secured conv g 5}48-.---- 1, | Keystone Telep --- A QO} 10353 ____]10412 Aug’32 ---- 116'g 132 
9914) 33)) 88 9914 ¥ Gs...1987 "32 _---I 8 
ceeruettaryciae 2] Hae, B| 3] Be oR See eter ecieh & ae ee ee er ie 
Coll trst54% potes__._- Q|F A| 945s Sale | 9412 95 1067, | Kings County Elev Ist g Aan J 95 105 |101 Sept’32 -.-- 106 111 
Comm’! Irvest ‘Ir deb 5 4s_194 J 3} 106!g ____|10612 10612|--.- 104 9410 Kings Co Lighting Ist 58_.-.1954 J 3, 112 125 j111 Sept’32j_.-- a25 99 
mputing-Tab-Rec 8 f 68_-1941 ---- 9412 Oct’32|....| 861g 94le d ret 6 4s_...---- 1954 80 Oct’32|____ 1 
Coon Ry @ L ist & ret g4 340 isis 3| 97 Gao) 957 “or | 16) go2 97 Kinney (GR)& Co 714 %aotes'36 (oe ale Ge o 
Stamped guar 4 46_...... 195 56 | Kreage Found'n coll tr 6s. .1936|4 D 1312 Sale | 1312 1512] 48], 8 59 
nok Wuenere aes 3| 66 feb . 1 3 ®-s. Kreuger & Toll sec sf 5¢...-1950/M 8] 1312 Sale| 132 1512) 48 
of Upper ue ; * 950 IoD 10 Sale 1 107 Certificates o eposit eeeecece 53 93 
Cons Coal of Md Ist & ref 5s_1 F Al 105! Sale |105 106 49/| a99 . 8 8912] 90 Oct’32}___- 98 
Cpebenture $340. 195119 Db] 96% Sale | 964 ‘97 | 7oll “B7 site i emeaeies Gnd tie A..1950/M & bi% Sale| 88 Oile| "37 : 2 
Becmersuecrcaissctste 2) is tenth, tad 4] Se, tre) toners Ged is A -lsmle fe, one oe or) 31 Shy ta 
Debenture 58--..--....- 1lg 10212}101 "32] ~~~ - roll & ref 534s series C..- 64 2 rs) 
Seemreriamee mars eee ey Oe] Bhi “Cheeses te a Bee Sd a Be 
Container Corp 1et 60. 2 1946|3 D| 28° 33° 30 rt 1|| “6 735 | Lautaro Nitrate Co Ltd @--iesala 3 sis _ 8) a oe 
Container Corp Ist 6s... ..- 1943/3 D] 1212 20%] 12 13 50's 7712] Lehigh C & Navet4ige 1954/3 J “80i4 101 | 88 Sept’32|-.- || 804 90 
16-year deb 58 with wert. tee F Al 7212 77 | 7212 Oct’32}_--- 5 10172 Cons sink fund 4s ser C_1954 3 3| 73° 76 | 73 76%| 33 
Copenhagen Telep 5s-Feb 15 *34|M N/ 104 = 10434]104%, 10434) = 1}] 10053 88° Lehigh Valley Coal Ist g 5s. .1953 3 Ji 51 98 | 94 Dec’31\___-. “06's 1001s 
Caoneheainh 3S B)B B| ae eaten wen | Go | ongaa/--i) Se i 
Crown Cor eh J} 60 65 | 6 ist & ref sf 5s...-..-.-- 4 35 4 
Coowe Summers aes 00-HEETIE, 2 Zoe tak | bile i 731 este mea 215 2) 7 Se ¢ 
Crowa Zellerbach y~ 4 1950/3 J| 2 Sale| 2 214 : j 4 lst & refaf5s........-. seeal@ al “3 40 | 30 30 1 30 al 
Cuban Cane Prod de’ 7%s.1944IMN| 4 Sale| 4 4. 1 5 let & ref af 5s...-....-- 1974\F A -- 40!2} 3212 Oct’32)__-. 115 120 
Cuban [oom Sugar Ist tached|--..| 312 _._.| 4 Oct'32)---- lig 5ig] Ist & refef Ss.......... 944|A O| 120° Sale 1119 120 10 96's 107% 
Cite of dep stpd and unstpd.-|--..| 4 104% °Yosis|""5|] 97%2 108% | Liggett & Myers Tobacco S:1951[F A] 105% Sale {104% "atts| al] G4 00% 
Jtfs of de 027 105! 4 7. ee ene eee ee ee eee , 811 2 
cia ethene: ae tae 95 05 | Leow tes dub of ts..... i9s2| B| $57 ex] a5° 40°] 20 101% 118!2 
71)J J} 96 Sale|] 9512 96 | 18 312] Lombard Elec 7s ser A----- AO] 112 11312/112 113 | 47 1 1018 
Del Power & Light Ist 4 %s_19 88 90 90 90 1 78 93 2 Lorillard (P) Co deb 7s._.-- 1944 1g 9910| 951 95%| 13 814 4 
let & ret 4548. ----.....- aa : ; 955g 9558 95% ;: ta | “ic 2 ee sea seerenese peed 4 P see Pas 10312 104 18 o 
Ist mortgage 448....--- ) 4 Sale | 90 9014 3 sville Gas & El (Ky) 5s- , é 
— ssa = . y bagi ma N 90 Sits 90 Ces “"i7 aoe 102 —_ phn Hydro El vat F Al 35 Sale | 35l2 35l2 5 20 46 
Stamped as to : 10012 101 |10053 “i 3f lst of 64s....... eree- ‘ 
Pe re eee © eee 2 10155 Sale [10114 101% 1 A vagy ‘ b5%s'41|/J O| Ss 70 | 70537 8. 2 
cad pt, iiih 1965/3 D| 101% 101% )1011s 19a 30}| 96 109%] MeCrory Stores Corp deb 5348'50|M N| “37s Sale 364 eae “a s* i 
e piss ‘ A! 10213 Sale 97 | McKesson 942/A O| 9° 12Is 2)---- 2 10 
Gen & ref 5s series C____- 1962|F 9612 Sale | 96 9612] 76)| 87 Manat Sugar let ¢ {7 }48-.-1942/A O 9 612 Oct’32|___- 7b, 
ee Se pee eee .-- a 2) Ss Bee y dime I Be te a AL EL <7 | ,5, Sept'32|--_-|| 4% 78 
Gen & ref 5s series E____- 1952/A O 87° Sale 861g  87!2| 119|| 66 892 Certificates of deposit.....- oul 5 gale | 200 38 7 is 
Dold (Jacob) Pack lat 6a---1b4z/Mt N] 70 Bale | 60% G8 | il] 80. Bote] Mtannat Ry (N'Y) cons 48: 1900]A" 6) 2h sal ae ANra----] We" ae” 
0 -—" 3} 68 Sale Ig Siig] 2d 48......-.-.---...-- 953|M 8} 63 1011s c cane: 
Dosnes Bien ist vel 30... .. eas tg ey ee 
Duguesbe Light Ist 434¢ A--1907]a. 0} 10312 Sale 103% 104°| 27|| 98 ind | Mera Tr Co “eson istés.- 1943/9 P| 67 76 | 67 1 3 a bs 
Duquesne -.1957|M 8] 103% 104 [10 Al Namm 9..1947/A O| 43 45 | 45 4 a\| 65'2 92 
ist M g 434s serles B____- 19 ; Steam Shovel sf 68_.19 ale| 7312 76 | 12|| 65% 9 
: ‘37M S| 7 8 {10012 Oct'32]...-|| 3 ot Market St Ry 7s ser A_April Ht 2 ¢ =~ - 45° 4512| 20 4 9% 
is bee ee ee Ss 8 10012 1005 IDate 121% | Mead Corp ee we wer - @) se ee | ot. 91 | 10 58 95 
Ed E 8.1995/3 3) 110% 115 {110 *32)--- - 5312] Meridionale Elec Is 3.195313 Jl 96 Sale| 96 2 67 = 90x 
Ke lee ON ¥) ist sons ¢ Se: 199 S| 51% 52 | 50l2 52 a Metr Ed let & ref Se ser C..1953/% 3 87 90 | 19 - 
; l ‘ } 90 Sale 33'g 79 
El Pow Corp (Germany) 6 ks vr ry O} 50 514) 50% 51%) 20)) 18% 55 Ist g 4349 series D----__- He AO lg Sale | 6653 69 43 1 83, 
Ist sinking fund 6 }48__._. 1953) A Wat Sew & Dr 5148_1950)A 68's Sale | 66% Sept’32}_...|] 15% 38% 
ee eae aa coke F A| 61 Sale | 60 @61 Ba 76 Met West Side El (Chic) 4s. - 1958 } b “4134 Sale” 4134 41%! 3 7319 07 
reder! Lines iri So-igialn 9] 8 24] 22 etal] Bap tkweeocsamee © itelon oss 
rer ne y dva 
ist lien 8 f 5a stamped..__1942/M 8 ‘| 70 Oct’32\-2-|| 46 82 
ee IN 1942|M S| 6514 73 5 4) 66 
0-year dou Ga cories B..--1954)) BO] 52 70 | 62 Oct’32}_.-- 
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BONDS 3 Price Week's 3 Range BONDS Re | Prtce Week's Range 
N. Y. STOCK EXCHANGE Friday Range or 3 Since N. Y¥. STOCK EXCHANGE § Friday Range or 3 Price 
Week Ended Oct. 28. S| oa. 28. | cast Sale. |&8\| Jan. 1. Week Ended Oct. 28. SS, oct. 28. | Last Sale. | S8\| Jan. 1. 
Bt Ask| Low High| No.\\Low. High. Bid Ask| Low High| No.\\Low High 
Milw El Ry & Lt Ist 58 B__.1961/3 Dj 81t2 Sale| 7912 812] 21|| 7312 9412] Rocu G & Elgen M 5sser C °48/M $| 10212 ----/103 Oct’s3} ---- 90 103!¢ 
Ct ft See 1971|3 J| 8012 Sale | 79 8012} 46) 72 95 Gen mtge 4s series D_..1977/M $| 96 ----| 9612 Oct’32/----|] 75 9712 
Montana Power Ist 58 A_...1943/J J} 8512 Sale | 8512 87 46/} 60 9512] Roch & PittsC & I p m 5s__1946|M Nj ---- ----| 85 Dee 32/----]) 1.2 122. 
Deb 5sseriesA... _...1962|3 D| 65 67%] 71 Oct’32]----|| 54 82%] Royal Dutch 4s with warr_.1945|A O| 85!2 Sale| 85!2 87 | 162]) 65 8&7 
Montecatini Min & Agric— Ruhr Chemical s f 6s____.-- 1948/A O| 44 Sale |a43l2 48 7i} 17 #48 
Sa eae 1937/3 J| 94 Sale| 937% 9414) 13)] 67 95 
Montreal Tram Ist & ref 58_.1941|J 3] 867s Sale | 8673 89 18|| 7514 90%] St Joseph Lead deb 5%s__..1941/M N| 9013 91 | 901g 90%) 5]) 66 95 
Gen & ref s f 5s series A__1955|A O| 74 76%4) 7512 Oct’32]_.--|| 6753 7512] St Jos Ry Lt Ht & Pr ist 58.1937)MN| 83'4 85!2) 8314 834] 2)| 70 90 
Gen & ref sf 5s ser B_...1955|A O|] 74 ----| 6314 Aug’32/_---|] 6314 63!4]St L Rocky Mt & P 5sstpd_1955|J J} 32's 34 | 32! 321g lj} 321g 42 
Ger & ref sf 4s ser C_.1955|A O| 67% ----] 7014 Oct °32]-.--|| 60 7014] St Paul City Cable cons 5s..1937/3 Jj] ---- 55 | 50 Oct’32/..--|| 50 61 
Gen & ref sf 5s ser D_...1955)A O| 74 85 | 77 Sept’32/_--- a Guaranteed 58._........1937|3 Jj ---- 55 | 50 Jume’32)/_.-- 40 63 
Morris & Co Ist3 f 4 }4s__--- 1939|J 3} 79 Sale| 787% 7912} 24|| 61 8012] San Antonio Pub Serv Ist 6s_1952/3 Jj 78!2 88 | 88 89 411 70 93 
Mortgage-Bond (‘o 4s ser 2_.1966|A ©} 4012 70 | 5014 Sept’32).---|} 4014 50's | Schulco Co guar 6 4s_------ 1946|J 3} 20 24 | 23 24 1lj/} 23 502 
Murray Body Ist 6%s_-_--_-- 1934/J Di 70 82 | 75 78 41} 68  9Q95le Guar s f 6 4s series B___.1946/A 0} 35 50 | 40 Oct’32/...-|| 40 982 
Mutual Fuel Gas Ist gu g 58.1947|M N| 103 ----|100 Oct’32]_.--|| 9012 100's] Sharon Stcel Hoop s f 544s..1948/F A} 3912 Sale | 37 3912 7i| 23 45 
Mut Un Tel gt Gsextat 5% 1941/M N| 83 98 | 86 Aug’32|-.--|| 86 £6 | Shell Pipe Line sf deb 58_..1952|MN) 77, Sale| 75 77 36]] 567, 86!2 
Shell Union Oil s f deb 58_..1947|M N| 75% Sale | 7214 75%3) 9Q1/) 47 847% 
Namm (A [) & Son__See Mfrs Tr Deb 5s with warrants....1949|A 0} 75%g Sale | 74 753g} 131/] 47 85 
4|| Nassau Elec gu g 4s stpd__.1951|3 J} 5012 51 | 51 52 15|| 30%, 54 | Shinyetsu El Pow Ist 6%s_.1952/J Dj) 3612 38 | 3613 3613) 3)| 32 59% 
Nat Acme Istsf6s__......1942|J D] 56 80 | 54 July’32}-..-|| 54 60 | Shubert Theatre 6s_June 15 1942/3 Dj} 1l'2 254) 2% Oct’32)_._- 1% 6 
Nat Dairy Prod deb 5\s8_..1948|F A| 8453 Sale | 845g = 8712) 231) 71lg 95t2 ; 
Nat Steel Ist coll 58___.___. 1956)A O| 78 Sale| 7712 79 54|| 60 85 {Siemens & Halske sf 7s__..1935|3 J| 78!2 ----| 79 Oct’32)...-/| 42 80 
Newark Consol! Gas cons 58.1948|J Dj 10212 -.--}| 99 Aug’32}----|} 95 100 Debenture s f 6 4s___---- 1951|M $| @59 Sale |a59 6314) 30)] 2 73 
N J Pow & Light Ist 4%s__.1960|A ©} 86%, Sale | 8412 87 52]| 77 95%] Slerra & San Fran Power 58.1949|/F A| 98 Sale| 9712 98 411 80 98 
Newberry (J J) Co5%% notes’40/A O| 7814 81%] 7844 (784) 1|| 53:2 8% | Silesia Elec Corpsf6'%s_...1946/F A} 43 45%) 4412 4412) 8!) 10 9 46 
New Eng Tel & Tel 58 A___.1952|3 D} 107!s 10753'1065g 10758! 22/) 9712 107%} Silesian-Am Corp coll tr 73..1941|F A 28 30 | 28 297 4 41lg 
lst g 44s serics B_______ 1961|M N| 10253 Sale |1025g 1031s] 38!] 91 10312] Sinclair Cons Oll 15-yr 7s_..1937|M Sj 95!2 Sale | 9412 9512} 43)]| 725, 99 
New Ori Pub Serv Ist 5s A_.1952/A OG] 61 64 | 63 64 6}] 4612 82 Ist lien 6 4s series B____- 1938|3 D| 921g Sale| 917 9214) 16)] 68 97% 
; First & ref 53 series B_____ 1955|J D| 6212 Sale| 6112 6414] 31|| 4514 805s | Sinclair Crude Oil 5 4sser A-1938|J J} 1024 Sale /102 102%} 53/) 913, 103 
N Y Dock Ist gold 4s____-- 1951/F Al 6012 64 | 6212 Oct’32|_--_|| 45 70 | Sinclair Pipe Lines f 5s_-_--- 1942|A O} 86!g 92 |101 10114] 11]] gots 10112 
q Serial 5% notes________- 1938|A O| 41l4 4314} 41 Alle 9|| 30 54 | Skelly Oll deb 54s___.._--- 1939/M S| 6414 Sale | 64 65 24!| 43 781s 
4|| N Y Edison ist & ref 6%s A_1941/A QO} 11112 Sale j1li!g 112 23]| 10612 112% | Smith (A O) Corp Ist 64s_.1933|M N| 100 Sale | 99% 100 35/1 9512 101% 
Ist lien & ref 5s series B_..1944|A ©] 105!g Sale |105!g 1064] 19]| 9712 10612] Solvay Am Invest 5s ser A-.1942/M S} 8812 Sale | 88 887s} 27/| 66 8dle 
ist lien & ref 5s series C__.1951/A ©} 10512 Sale |105!2 106 6111 100 103 | South Bell Tel & Tel Istsf5s°41)3 Jj 105 Sale {10412 10558) 38/) 973, 105% 
N Y Gas El Lt H & Pow g 5s 1948/3 | 10814 Sale |1081g 108%] 16]| 100% 1057s | S’west Bell Tel Ist & ref 58..1954|F A| 105% Sale /10512_ 105%) 50/| 9612 106 
7 Purchase money gold 48_.1949)F A| 9914 Sale | 99 9914) 44!] 871g 100 | Southern Colo Power 6s A_.1947|J 3} 7912 81%) 79 8373} 8i] 64 = 93le 
NYLE& W Coal & RR 5s °42|M N| ---- 90 | 80 June’32/----|} 80 80 | Stand Oll of N J deb 5s Dec 15°46|/F A 10414 Sale {10314 10414) 139)| gg3, 10414 
N Y LE & W Dock & Imp 53 °43|J J} ---- 100 {100 June’31]----|] _... -.--] Stand Oll of N Y deb 4%s_.1951|J BD) 96% Sale | 96 9714] 891] g2 98 
N Y Rys Corp tne 6s... Jan 1965} Apr} 1% 17%} Lie 153} 73 5g 212 | Stevens Hotel Ist 6sseries A-1945|J 3} 17% 18 | 18 18i2} 5} 10 0=—-28 
Prior lien 6s series A_____- 1965|3 J| 34%, 40 | 3712 Oct’32]----|| 28 650 | Sugar Estates (Oriente) 7s_.1942)M S$ lig 4 4 Sept’32)_--- ls 
N Y & Richm Gas Ist 68 A__1951|M N| 9712 100 | 9712 Oct’32/----|] 8514 98 Certificates of deposit .....---. mS --.- % 1 Sept'32}--.- ee. 
N Y State Rys Ist cons4%sA'62)/MN| 21g 312] 153 Oct’32}--_- % 5'2}| Syracuse Ltg Co Ist g 58_--1951|3 D] 10412 ----]105 Oct’32)/----|) 98, 105 
Certificates of deposit ____-- MN 2 412} 5 July’32]---- 1 5l2 é 
50-yr Ist cons 6 4s ser B_.1962;,M Ni 21g 5 314 Oct’32]_--- 2 734 Tenn Coal Iron & RR gen 58-1951|J J} 101 ----]102!g Oct’32)----|| 93 1021, 
Certificates of deposit _____- Pee oS cance See BO eco a 2 514 | Tenn Copp & Chem deb 6s B 1944|M S} 57 6012) 5912 60 611 39 8666 
N Y Steam 6s ser A______-- 1947|/M N] 108% Sale |10814 108%] 7]] 9912 10834] Tenn Elec Pow Ist 6s__---- 1947|J Dj] 100!g Sale | 9812 100!s] 34/] g55_ 102 
Ist mortgage 58. .-..._-- 195111 N| 1015s Sale 110153 10134] 61] 9014 101%] Texas Corp conv deb 58_...1944/A ©] 8912 Sale | 88'4 @89%4! 106]) 7112 9312 
| bennett 956 MN| 100g Sale 100 =100!2]) 37] 88 10112] Third Ave Ry Ist ref 4s-.__- 1960,3 J] 42's Sale| 421g 44!2 11) 33° OB) 
N Y Telep Ist & gens f4%s_1939 MN/ 103 Sale 103 10312] 68] 951g 1035s] Adj inc 5s tax-ex N Y_Jan 1960/A O| 221g Sale | 2053 23 68] 1812 393% 
N Y Trap Rock Ist 6s____.- 1946 J DB) 65 Sale| 65 66 22] 38 70 ! Third Ave RR Ist g 5s_.--- 1937|\J. 3| 90 Sale} 90 90 10} 84 94% 
Niag Lock & O Pow Ist 5s A_1955 A O} 100%4 Sale /100 100%] 38] 861g 101 | Tobacco Prods (N J) 644s-.2022/M NI 9412 Sale | 94 9514 77) 75% 9612 
Niagara Share deb 5 4s---_- 1950 M N| 6212 64 | 64 65 6| 39 7212|Toho Elec Power Ist 7s-.1955M S| 50 ----| 5312 54!2° 7|| 3912 68 
Norddeutsche Lloyd 20-yr s f6s’47;|M Nj} 4012 4112) 40 4312] 47)| 16% 47% | Tokyo Elec Light Co Ltd— 
Nor Amer Cem deb 6 4s A..1940,.M S$} 18 Sale | 18 201g} 26] 111g 37 1st 6s dollar series_.----- 1953|J D} 36% Sale | 3612 37%) 167\| 26 62 
4|| North Amer Co deb 5s8___-_-_- 1961 F A} 82 Sale | 82 8412} 55| 53 89 | Trenton G & El Ist g 5¢__..1949|M_ S| 102% 1037/102% Oct'32 Bins 99 102%, 
No Am Edisor deb 5s ser A._.1957,\M1 8S} 81 Sale; 80!2 81 6| 65 19112] Truax-Traer Coal conv 648.1943|MN) 30 34 | 30 32 6) 8 32 
Deb 5s ser B___Aug 15 1963/F Aj 83 Sale| 8ll2 84 31\| 60 94 | Trumbull Steel Istsf6s_...1940)MN} 5512 60 | 59 62 32) 38 66l2 
Deb 5s series C__.Nov 15 1969|/MN| 7912 81 | 79 81%| 47,| 57 89 | Twenty-third St Ry ref 5s..1962|3 J| ---- ----| 10  Feb’32)----|) 19 10 
Nor Ohio (rac & Light 63_..1947|M_ S/ 10112 Sale |101 101%) 9] 90% 101%] Tyrol Hydro-Elec Pow 743.1955|M N| 55 Sale| 52 55 | 31] 25 65 
Nor States Pow 25-yr 5s A_.1941/A O} 1013s Sale |100%, 10143} 23)} 89 1¢2 Guar sec sf 78..--------- 1952|F Aj} 43 Sale| 42 4414) 12/) 22 61 
lst & ref 5-yr 6s ser B____1941|A O} 10412 Sale |104!1g 10412} 11]) 100 105% 
i\| North W T Ist fd g4sgtd_1934/3 J} 91 Sale| 91 91 1!| 80 9712] Ujigawa Elec Powerst7s...1945|M S| 5112 Sale | 4912 53 14\| 4258 71 
Norweg Hydro-El! Nit 534s_.1957|M N} 701g Sale | 70! 73 28:| 411g 7414] Union Elec Lt & Pr (Mo) 58-1933|M N| 101% 1017/1013 = 10178) 25)) 99 10212 
UnEL@& P (ill) 1stg 548A 1945/3 J} 10313 103%4/193% 104 5i| 9814 104 
Ohio Publie Service 74s A..1946|4 9} 100 Sale |100 101 4\| 73 10614] Union Elev Ry (Chic) 58....1954/A QO] 15 1814] 14%, Oct’32)_-_-|| 14%, 48 
Ist & ref 7s series B____.- 1947/F Al 97 Sale| 97 99 6 71 104!4] Union Oi! 30-yr 6s A-.May 1942|F A]| 101 10114/1013g 1014 8 92'2 102 
Old Ben Coal Ist 6s_._.._..- 944/F A} 22% 25 | 22 2233 3 6 25 Ist lien sf 5s ser C___Feb 1935|A O] 98 9844) 98! 9818 5|| 490s 08% 
Ontario Power N F Ist 58_..1943)F Aj 100 ----!10014 100% 2}} 83 100% Deb 5s with warr__.-Apr 1945|J D]| 85 Sale| 85 a8514) 20)| 66 89% 
Ontario Power Serv ist 544s.1950|J| 5) 71% Sale | 71 74 ia: United Biscuit of Am deb 6s_1942|}M N Sale | 9512 97, | | 3i| 85% O9le 
Ontario Tranzmission Ist 58.1945|M N| 91's 100 | 94 Oct’32|_--_|| 80 100 | United Drug Co (Del) 58-.-1953/M S| 521g Sale | 4412 56%) 266) 4412 93 
Oslo Gas & El Wks extl 58_..1963|M S| 7734 Sale | 751g 773%4|  2|| 50% 77% | United Rys St L Ist g 4s_--.1934|J 3} 28 3212) 33 Oct’32)----1| 22° 40 
Otis Steel Ist M 6s ser A_...1941/M S/ 3014 Sale | 2912 3012] 19 15 50 |US Rubber Ist &ref5sserA 1947/3 J} 45% Sale| 45 461g 77|| 28 G62te 
Owens-II1 Glass s f g 58_---- 1939,5 J) 97 98 | 96% 97 5|| 90 97 | United SS Co 15-year 6s_--.1937|M N| ---- ----] 8412 Oct’32/----)) 72 8 
Un Steel Works Corp 648A-1951|3 Dj 3312 Sale | 33!2 35 | 62)| 1355 4312 
Pacific Gas & Elgen & ref 5s A °42|3 J} 103 Sale |103 10353} 33]| 9414 104 Sec s f 648 series C___--- 1951)3 Dj} 3312 Sale| 33120 34 4\| 14% 432 
Pac Pub Serv 5% notes__-_-_- 1936|M S|; 90 9412) 88 91 7|| 78 98 Sink fund deb 64%sser A..1947|J J} 32 Sale| 32 3453] 741] 1012 4312 
Pacific Tel & Tel Ist 5s____- 1937}5 J} 104% 10514)105 10514 7|| a97 10514 
Ref mtge 5s series A__-_-- 1952)|M N| 106 Sale |106 10634! 42]) 96% 10614] United Steel Wks of Burbach- c 
Pan-Am PetCo(ofCal)conv 68 '40|\J DB) 21 23%) 24 Oct’32)---- 7lg 37's] Esch-Dudelange sf 7s.-.-1951|A O| 96 Sale (a93 96 481} 63 9712 
Certificates of deposit. ..__-_- ----| 19 22l2/a19 alg 1 4 81 | Universal Pipe & Rad deb 681936/J DBD) 5 1914) 20 Dee’3ij----)) o_o 
Paramount-B'way Ist 544s-.1951|3 J] 48 Sale| 45 49 9|| 34 82 | Unterelbe Power & Light 63.1953|A O} 4612 48 | 465, 48 1l]} 2212 50 
Paramount-Fam’s-Lasky 63.1947|J DBD] 22 23 | 22! 2412) 111] 13 60%} Utah Lt & Trac Ist & ref 53.1944)A ©} 64 Sale| 6212 64 15], 554 82 
Paramount Publix Corp 5%31950|/F A] 1953 20 | 1912 21 41|| 10!2 55 | Utah Power & Light Ist 5s..1944)F A} 69 Sale| 69 72 81]; 60 Ile 
Park-Lex Ist leasehold 6448-1953|J 3] 16 23 | 22 22 611 10 26 | Utica Elec L & P Istsfg5s-i1950|3 J) 10l!2 ---- 10112 101!2) 3)| 97 10112 
Certificates of deposit -.._---- ----| 20 Sale| 20 20 71} 10 20 | Utica Gas & Elec ret & ext 581957|J 3) 103 ---- 10312 Bept’3z]----|  ysig 105 
Parmelee Trars deb 6s- - - - - - 1944)A O| 15 17 | 15 154' 3 2 2312] Util Power & Light 54s.-..1947|J Di 32 Sale | 30 32 22)' 1219 51% 
Pat & Passaic G & El cons 5s 1949|M 8) 102%, 10412}1025g 10253 1}; 9914 103 Deb 5s with warrants....1959}F A; 29 Sale) 27 29 | 109), 10 48 
= _ deb 7s with warr 1937 - rr 4 Sale este ” 6 * 9}; 49 80!l2 Without warrants--.------- F Al ---- ----| ---- 9 ----[----]] -.-- -2-. 
?a Co gu 3s coll tr A reg__1937 7 WEN ws OF ell <6) cone meee : 
Guar 3s coll trust ser B_1941|F A} 76 ----] 79 79 il} “79° “81 | Vanadium Corp of Am conv 5s'41/A O} 49 Sale | 4712 49 23] 30 75 
Guar 3s trust ctfs C__._1942|J DBD] 76 _---| 855s Jan’32|-..-]; 85% 85%} Vertientes Sugar Ist ref 7s..1942|/J D dig 4 31g 318 3 1 10 
Guar 3s trust ctfs D_._.1944/J DBD) 76 ----| 78 Oct’32]----|| 76 80% Certificates of deposit. ------- ---- lig 5 5 Sept’3z)--_- 1% B55 
Guar 4s ser E trust ctfs_..1952|M.N} 73%, 75 731g Oct’32}.-_- 651g 738 Victor Fuel Ist sf 58..----- 1953|J J} 10% 14 ® Oct’3Zi.... 9 14 
Secured gold 4%s____.-. 1963|M N| 84 Sale | 8314 84 lil] 55% 85l2] Va Elec & Pow conv 548--1942|M S| 101'g 102 |100% =10. 4\| 89 10) 
Penn-Dixie Cement Ist 6s A.1941]M S| 41 4112) 41 45 9|| 24 60 | Va lron Coal & Coke Istg581949/M S| 50 65 | 50 Oct’32)----|) 40 69% 
Pennsylvania P & L Ist 444s_1981/A 0} 9114 Sale| 91 9il2| 84|| 73 93 | Va Ry & Pow Ist & ref 5s...1934/J J} 101% Sale |101%4 = 102 8]] 96lg 10212 
Peop Gas L & C Ist cous 68..1943)A ©} 10713 108%4]10712 Oct’32]----|] 100 1035 : 
Refunding gold 5s_-....- 1947|M S| 101 102 |102 103 86 104 | Walworth deb 6}s with warr’35|A O| 17 22 | 16 1814) 41) 10 22 
Sl iapordsatsnnans M $/ __.. -.--| 96 Apr’32|..../| 96 96 Without warrants... --.--- AO} 17 28 | 23 Oct’32}----]) 101g 30 
Phila Co sec 5s series A ----- 1967|J_ BD) 8412 Sale | 8412 8753} 41|} 68 90 ist sinking fund 6s ser A-.1945)A QO} 2812 Sale | 27 2812) 65)) 10% 37 
Phila Elec Co Ist & ret 4343.1967|M N| 102 102%5|10214 1024s] 13|| 9212 103 | Warner Bros Pict deb 6s_..-1939/M $| 241g Sale | 23 24%) 28 914 40 
ES hale cocngecen 1971/F Aj 9414 Sale | 94 947| 74|| 83 954} Warner Co Ist 68 with warr.1944/A O} 40 50 |a4l'4 Oct’32)--.-|) 30 66 
Phila & Reading C & Iref6s_1973|3 J| 58 65 | 5712 60 5|| 52 70's] Without warrants.------..-- AO} 36 Sale 36 33567 
Conv deb 68__.__.._....1949|M 8] a5012 Sale| 4912 51 | 37|| 29 61 | Warner-Quinlan Co deb 68..1939/M S| ---- ----) 16 Oct'S2)----|) al4_ 3h 
Phillips Petrol deb 54s___-- 1939]3 Di 69 Sale| 684 69 6111 45 78 | Warner Sugar Refin lst 7s..1941/J D) 15!2 17%§)105 105 li} 9712 1062 
Pillsbury Fl’r Mills 20-yr 68_1943}A ©] 100 Sale | 99 100 7\| 90 101 | Warner Sugar Corp Ist 7s--1939|/3 J} 105!4 106 7!2 May’32)-~-- 712 7ig 
Pirelli Co (Italy) conv 7s_...1952|M N/ _... 100 | 95% 9814 3)| 78 10012) Stamped July 1931 coup on '39)/J J 2! 7% 2g Oct’32)-- - - 21g 6 
Warren Bros Co deb 6s----- 1941|M S| 41 Sale] 41 4214 7i} 21 58 
Pocah Con Colileries Ista f5s°57|J_ 3} 62 924%} 62 62 3|| 62 89 | Wash Water Power sf 5s...1939/J 3} 10414 105 105 Oct’32)----|) 95% 105 
Port Arthur Can & Dk 63 A.1953|F A| 27 65 | 63l2 Oct’32]____|| 49% 80 | Westchester Ltg 5s stpd gtd.1950)J DO) 105% 10612)105!2 10612 10]} 100 10612 
ist M 6s series B__..----- 1953\F Al 60 6412] 63 Aug’32|_---|| 5012 63 | West Penn Power ser A 58..1946)/M ©] 105 105%4)/105!2 105%) 18!) 96% 105% 
Port Gen Elec Ist 4 4s ser C_1960|M S| 56%, Sale | 561, 57%) 156|| 38 6614 lst 5s series E...-.-.---- 1963|M 5] 10514 -.--|104% 10512) = 3})_ O4le 10512 
Portland Gen Elec Ist 5s_...1935|J J} 88 92 | 91 9314] 7|| 83% 98%] ist sec 5s serles G.------- 1956|J D| 105 Sale 105 105%} 10]) 96 105%, 
Porto Rican Am ‘lob conv 68 1942/3 J] 3212 35!2| 30 30 1 14%, 42121 Western Electric deb 58..--1944)A O 10012 Sale {10014 100% 74 89 10) 
Postal Teieg & Cable col! 58.1953|J J] 3212 Sale | 32 33 | 111|| 14 42 | Western Union coll trust 58.1938/5 J) 80 Sale| 77 80 40); 50 861%, 
Pressed Steel Car conv g 58_.1933/3 J] 521g Sale | 52 52g 411 40 79%] Funding & real est g 448-1950|M N| 60 Sale | 56 61%) 12]| 49 80 
Pub Serv El & G Ist & ref 4448'67|J D) 10212 Sale |102%g 102%] 39)| 914 103 16-year €148..-c-ccccces 1936|F A 84 Sale | 8212 84 53}|} 60 97 
Ist & ref 4s...-.-.--.- 1970|F Al 102% Sale [102 102%] 42] 91 102%] 25-year gold 5s..-.------ 1951/3 DB) 5712 Sale | 56 57'2} 104); 36 75 
1% fs 1971|A O} 95% Sale | 9533 96 | 108! 83 96%] 30-year 58..------------ 1960/M S| 57 Sale| 55 57 | 421) 35 72lg 
Pure Oil 8f 544% notes_._-- 1937|F Aj} 7212 Sale | 7214 73 63|| 60!2 87 | Westphalia Un El Power 68.1953|/J J} 36 Sale| 33!2 36 | 205/} 11% 40g 
! ot Pie aarete 5p Ba 71948 , 3 ba gale® Ht 88 = s. 70 Steel Corp 1st 54481948) 3] 67 68 | 68 68 | 12|| 40 77 
Purity Bakeries s f de ge? ale 51 9 | Wheell teel Corp Is 
. Ist ryt 448 series B....1953)A O} 581g Sale| 58!g 6012} 21/) 30 65 
Radio-Keith-Orpheum part paid ° 
etfs for deb 63s & com stk1937/MN| 75 95 | 79 79 1}} 50 10412] White Eagle Oll & Ref deb 5 40°37 , 
Remington Arins Ist sf 6s_.1937)|M N| 70 Sale | 69 70's} 13|| 40 853% With stock purch warrants..../M Sj} 10212 Sale |10212 1027s) 60)) 9612 10314 
Rem Rand deb 5s with war "47|M N/ a53 Sale | 52 a53 19|| 28% 7l!g] White Sew Mach 6s with warr'36)3 J) 24 35 | 25!2 Oct’32)---- 8lg 251g 
Repub I & S 10-30-yr 588 f_.1940)A O} 77 Sale | 77 79 7|| 45 85 Without warrants. ...------- 5 3} 26 = =637}2) 21 = Oct’32)---- 74 21 
Ret & gen 54s series A_._.1953|3 J} 50 Sale| 50 51 9|} 29 65 Partic s f deb 6s_.-..--.-- 1940/MN} 24 -...| 25 26 7 8ig 40 
Revere Cop é& Brass 6s ser A_1948|M 8] 6414 Sale| 6414 6412} 9|| 44 75 | Wickwire Spencer St'l lst 7s.1935)3 J) 2 ---.| 3!z Feb’32)--_- 31g Blg 
Rheinelbe Union s f 73_.-.-- 1946/3 J} 42 Sale| 4112 43 44|| 14g 48 Ctf dep Chase Nat Bank...|----| 2 6 2 Oct’32)---- Ig 2 
Rhine-Rubr Water series 6-.1953|3 J} 38 39 | 38!2 3912] 13|| 12 421g] 73 (Nov 1927 coupon) Jap 1935|MN/ 2 6 4'2 Sept’32) -.-- 21g 56 
Rhine-Westphalia El Pr 7s_.1950|MN| 5214 587s! 5312 5512] 14/) 28 6812 Ctf dep Chase Nat Bank...|MN] 2% 433] 3lg Oct'32).._. % ©66 le 
Direct mtge 6s. -....-.-- 1952|M N| 48 Sale| 48 4912} 50 21 52 | Willys-Overiand 6 f 6%s----1933|M $| 67% 74 6812 6812 1 6k, 92 
Cons M 63 of 1928. .-.--- 1953 4 a 48 Sale| 471g 4914] 42|]| 18% ss Wilson & Co Ilstsf6s A-.-.1941)A O} 86 Sale| 86 88 27|| 644 58 
Con M 6s of 1930 with wa: 195: 48% Sale | 48 49 83 185g 5lle 
Richfield Ol! of Calif 63... . 1944/M N| 23 Sale| 20% 23's] 25)| 5% 31 | Youngstown Sheet & Tube 53 ‘78/3 J) 67!2 Sale| 67!2 6812) 127)) 44 75 
Certificates of deposit.......- MN] 20!g 22 | 20 20! 7 S- lst mtge sf 58 ser B..---- 1970/4 O| 67 Sale| 66l2 68 ll 45 744 
Rima Steel Ist sf 78__------ 1955'F Al 38 Sale! 38 38 6'| 26 40 
*Cashsale «a Deferreddelivery. d Union Oil 5s series C 1935 sold on Jan. 5, $1,000 at 73 “deferred delivery.” 
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Friday cules 
Boston Stock Exchange.—Record of transactions at Last Week's Range wine Range Si™**¢ Jan. 1. 
2 ° een. 
the Boston Stock Exchange, Oct. 22 to Oct. 28, both in Gcdittiinins tiituation Ue | im. Huh. 
clusive, compiled from official sales lists: 
Elec Household Util Corp10}____-- 4 4% 350 24% May Jan 
Friday Sales Great Lakes Aircraft A_.*|_.._-- % % 50 % July 2% Jan 
Last |Week’s Range| for Range Since Jan. 1. Great Lakes D & D---.-- * 8% 7% 8% 550 5% June] 13% Jan 
Sale of Prices. Week. Grigsby Grunow Co com_* 1% % 41%| 6,450 \% «Apr an Sept 
Stocks— Par.| Price.|\Low. High.) Shares. Low. High. Hall Printing Co com_-._10}_...-- 4% 4% 50 3% July 1% Jan 
Harnischfeger Corp com.*}__--_-- 3% 4 350 3% July 7 Mar 
Ratiroad — Hart-Carter conv pfd____* 4 3% 4 200 2% June 5% Jan 
Boston & Albany ------ 100} 95%) 95% 98 113} 50% July; 130 Jan | Houdatlle-Hershey Corp— 
Roston Elevated---.-.-- 100| 66 65 66 292} 59 June} 76% Jan EIS tai win decade _, ne 5% 5% 50 3% July 11% Mar 
Boston & Maine— 2 eee re > me 2% 2% 300 1 May 4% Sept 
Ist pref cl A stpd..--100}_.-.-- 12 12% 29 3 July; 26 Jad | Illinois Brick Co_---_-- 25 4 3 4 100 3% Aug 6 Aug 
Class B Ist pfd stpd.---|-.--..| 204% 20% 5} 5 June; 24 Jan | Indep Pneum Tool vtc__.*}------ 12 12 50; 8 Oct} 18 Jan 
Prior pref stpd_-----. |------ 25 5 19} 12 June} 62 Jan | Iron Fireman Mfg Covt a" ssase sail 5 5% 500} 2% May; 7 Aug 
N Y NH & Hartford_.100)__..-- 14% 16% 390 6 June} 31% Jan | Katz Drug Cocom_____-1/---.--- 17 17 50} 10 July}; 22% Mar 
Te CN 66, cent ee 83% 85% 37| 45 June) 100 Jan | Kentucky Util jr cum pf io eae cea) 20 21 60} 14 June] 48 Jan 
Pennsylvania RR---.-- 50} 15%| 13% 15 530 6% June} 23% Jan | KeystoneSteel& Wirecom *|-_----- 5 5 50 3 Apr 8% Aug 
Prov & Worcester Ry__100|-.---- 108% 108% 8| 67% June] 110 Feb | Libby MeN&Libbycoml0| 1%| 1% 2% 750 % May! 4% Jan 
Lincoln Printing com....*|-....- 1% 1% 100 1% Oct] 14 Jan 
Miscellaneous— Lindsay Light com_-_-__- ae 1% 1% 140; 1% Oct) 10% Jan 
Amer Continental Corp--.-|_----- 5 5 200 14% Apr 9% Sept | Lion Oil Refining com_-__*|------ 2% 2% 50 1 June 3% Aug 
Amer Pneumatic Service 25} 95¢ 95c¢ 1 310 % Feb 14% Oct | Lynch Corp common....*} 11%) 10% 11% 600; 10 Aug; 18% Feb 
POE sb caddnden<s 2% 2% 55| 85c May 3 Jan | Marshall Field common-__* 8% 7% 8%| 3,900) 3 July} 13% Sept 
lst preferred. --.- 11 13 35 4 May! 14% Aug | McCord Rad & Mfg A___*/....-. 2 2 100 1% July 5 Mar 
Amer lel & Tel. -- ss 100% 105%] 3,402} 70% July! 137 Feb | MeQuay-Norris Mfg. com*|-_-.--- 23% 23% 50} 20% June} 35 Feb 
Amoskeag Mfg Co-------- 3% 3% 20} 1% May| 7 Aug! MeWilliams Dredging Co*| 6%| 6% 7 300; 3 May| 10% Jan 
Bigelow Sanford Carpet--*|------ 10 10% 160} 6 June; 22 Feb | Manhatt-Dearborn com_.*| 2% 2% 2% 150} 2 July 4% Jan 
Boston Personal Property -| - ----- 8 8% 30 5% July| 12% Feb | Mer & Mfrs Sec cl Acom_*|_-.... 1% ©6«=6«:1% 200 1% May 6 Jan 
Brown Co pref.....------ 5 5 5 20 2 June 9% Jan | Mickelberry’s Food Prod_j|-...-- 4% 4% 250 3 July 7 Sept 
Kast Gas & Fuel Assn— Middle West Util new. .__* % y% %| 6,700 \% Apr 7 Jan 
EE ee a 6% 7 468} 2% May! 10 Feb | Midland United common_*|_-.-_- % % 500 % July 6% Jan 
4% prior pref---_-- 100} _.---- 63 65 6£| 35 June} 67 Sept Convertible preferred. _*|----.- 1% «1% 100 1 Aug} 15% Jan 
6% cum pref..------ 100; 50 47 £0 124} 28 June} 70 Jan | Midland Util— 
astern 3S Lines Inc com *}__-___- 5 5 100; 5 May| 10 ~~ Feb 6% prior lien_----_. = 5 5 40; 2 May! 45 Jan 
lst preferred_______.--- 81 81 85 |- 95| 79 July}! 85% Jan 7% prior Nen-.-.-.- 100] ------ 6 6 40 3 Apr} 650 Jan 
Preferred.......-....- 30 30 30 510} 18 June; 36% Jan | Modine Mfgcom-_-____-_-- eee 7 7 100 44% June} 12 Jan 
Economy Grocery Stores_-_|------ 154% 22 110} 14% Apr) 24% Sept | Monroe Chemical pref w w* cexeaiieed 26% 26% 50} 18% May| 32% Feb 
itdison Elee [lum -_-- 100} 172 172 +180 165| 119 June} 205 Mar °, “ie ee, ee 3 3 320 1 July 4% Feb 
Employers Group__....--]------ 5 5% 10 3 June; ii Jan | Morgan Lithograph aa as a % % 50 % June 1% Jan 
General Capital Corp-_----|------ 15 16 81; 10 June) 2! Sept | Muskegon Motor Spec A_*|------ 4 4 70 3% : 10 Feb 
Gillette Safety Razor--.--*|------ 15% 16% 225| 10% Jan) 24% Mar | Nachman-Springfield com *|___--- 4% 4% 50 3% June 8 Aug 
National Battery Co pref. *}_..-..- 15% 15% 40} 11 June; 20 Aug 
Hathways Bakeries pfd--_-_j--.-.- 30 20; 30 Oct} 81 Mar | Natl Elec Pow A part____* % % % 200 ¥% July}; 12 Jan 
Hyegrade Sylvania Lamp Co} ------ 14% 15 45| 10 June; 24% Jan | National Standard com__*|---.--_- 12 12 50 7% June| 2034 Jan 
Internat Hydro Klee Co --|_.---- 5% 5% 45 2% June} 104 Mar | Noblitt-Sparks Ind com__*]_.-.-- 15% 18%| 4,750 9% Oct] 20% Sepe 
Mass Utilities Assoc vte.*| 2% 2 2%| 1,229 1% June; 3% Aug | No American Car com_..*|------ 3 3% 850} 2% Apr) 6 Jan 
Mergenthaler Linotype 100} ------ 230 33 6| 19% July} 53 Jan | North West Util— 
N E Gas & Elec 5% % pref_|------ 40 40 10} 25 Sept] 55 Aug 7% prior Hien_..-.... ae 11 11 10 8144 May] 60 Feb 
New England Pub Service-_|_---.- 1% 2 127 1 Apr 9 Jan | Ontario Mfg Cocom-_-_-_-_- ee 4 4% 230 4 Oct 6% Apr 
New Eng Teil & Tel_.-.100) 96%] 94 96% 118} 65% July! 116 Jan | Perfect Circle (The) Co__*|_..--- 16% 18 250 13 June} 27% Mar 
Pacific Mills. --------- _, ae 7 1% 185 3 May; 14% Aug | Pines Winterfront com_-__5|------ 2 2 50 1 May 6% Jan 
Reece Buttonhole Mach100| - - ---- 5 5 40 4 June 9% Jan | Public Service of Nor Ij— 
Shawmut Assn tr ctfs-.--*|-.---- 6% 6% 405 3% June 8 Sept Common.........-- Ee: 39% 39% 50| 27 July} 115 Feb 
— . pam ae SEE : = os He BR . on = Hee ar oe iain 4014 42 150} 22 July) 125 Jan 
w 30 NOW... ecnne une pr % preterred....... 783% 78%4| ------ 55 July} 114 Jan 
a eae eee 30% 32% 50} 22 June; 38 Aug cuutel Onn Co— = _ os " 
Union Twist Drill__...-- _ Swe 10 10 45 7% May| 13 Jan Common._.-..-..--.---- *| 78 78 80 390} 50% June} 103 Mar 
Jnited Founders com ----* 1% 1% 1% 430 % July 3% Aug Preferred. _.....---- RS 106 106% 40| 95 June} 10734 Mar 
U Shoe Mach Corp----.- 25) 35 34% 35%] 1,691] 22% June| 40% Mar | Railroad Shares Corp com * _ Raita ¥% % 350 ¥% June 1% Aug 
ree ee 30 30 96| 23% June} 37% Jan | Raytheon Mfg com-_-_--_-- 2% 2% 3%] 1,200 % Apr 6% Oct 
Warren Bros Co new--.--*}..---- 4% 4% 170 1% May 8% Sept | Reliance Mfg com_____- io 8% 8% 8% 50 5 June} 10 #£Aug 
Mining— Seaboard Util Shares__..*|_._.-- % 100 i May 1% Jan 
Arcadian Cons Min Co_.25 1 % 1%) 13,715] 37¢ Sept 1,, Oct | Sears. Roebuck & Cocom *| 19%| 17% 19%| 5,350) 174% Oct] 21% Oct 
Calumet & Hecla.....-.- 25 3% 3% 3% 20 1% May Sept | Signode Steel Strap pid_30|------ 4% 4% 10 4% May 8 Jan 
Copper Range. . ...----25]..---- 2% 2% 100 1% Apr 4% Sept | Southern Union Gas com_* % % % 300 May 2% Mar 
La Salle Copper Co. _.-- . Seaaeee 35c 35¢ 50} 30c Apr] 60 Aug | Southw G & E 7% pref 100}------ 54% 54% 10; 25 June} 69 Jan 
Mohawk Mining - ~~~ ~.-- TN sistin wee 12% 13 60 9 May! 18% Feb | standard Dredging— 
INORG. BESO. 2.2220 2500-)-0---- 37¢ 610} 15¢ June} 75c Sept Conv preferred. _..-..-- _, ARE 1% 2 200 Apr 4 Sept 
Pond Creek Pocahontas. -- 8 8 155 4 june} 10 #£Sept | Super Maid Corp com__.-_* % % 41% 350 % Aug 3 Jan 
Quincy Mining-.-.--.-.---- 1% 1 1% 570 % May 3 Sept | Swift International----_ 15 16 16%| 2.550} 9% May| 25% Mar 
Utah Apex Mining Co...--|-..--- % % 100} 40c Apr 1% Sept | Swift & Co._-_-_-_---- 25 7% 8% 5,150 7 May} 19 #£=xMar 
Utah Metal & Tunnel..--1) 35c 35ce 35c 215} 20c June} 65c¢ Aug | Telephone Bond & Share A* 2% 2% 50 2 Oct] 44 Jan 
eis “un ist preferred __._100 1345 1344 m.. it = + = 
ompson Co (J R) com 25 uly ug 
Amoskeag Mfg Co 68.1948] ...__- 56 56 $5,000; 40 June} 65% Mar Union Custide & the rag 24 24 50 20% Aug '. Jan 
Chie Jct Ry & Union Stk United Gas Corp com..__* 2 24% 100 % June] 4% Aug 
Ee Giicereneence 1940} 98%} 9834 98%) 3,000) 81 June; 98 me. | OS Oree..-o<ccccnx 20| 23 22% 23 400} 10% June| 26% Sept 
Eastern Mass Ser A 581948} 22%| 22% 24 2,000} 20 Jan| 31% Mart | U S Radio & Telev com_.*| 10% 9 10%| 1,300 5 Mar| 16 Bept 
Re ee 1940! 90 90 90 5.000! 75 June! 90 Oct Utah Radio Prod com._.._* KB % % 350 y% June 1% Jan 
Ps ¥ nd Corp— 
No par value. x Ex-dividend. Convertible preferred-- 3%) 3 3%} 1,100} 2 July} 11% Feb 
Chicago Stock Exchange.—Record of transactions at | Yiyine kump Co pref.-.*)------ Ca SS a 
Chicago Stock Exchange, Oct. 22 to Oct. 28, both in-| Common--..---- _.---*| 5%| 5% 5%| 2001 5 Oct] 14% Jan 
clusive, compiled from official sales lists: qt Bw onon--noeenn > eames we) 2 44 a ee 
Fridaw 5 Walsross Cocommon....*} 13% 124 13% ae $% me ° = 
Last |Week’s Range| for Range Since Jan. 1. rchase warrants. -.---|-.-.~- ay 
nes par | ils |noth Pres. , | Week. | — gan | Ward (atontgy & Goss] B37] 52 53 | 200] 22 Jub] 73 San 
. 4 : . . Wages Pump conv pfd_-_-_*}/-...-- 34 as a ov Ass 4% _ 
° ne a ea namibia 4, pr an 
Abbott Laboratories, coms pencee 22% 22% 50} 18% June} 31% JaD | weorernConUtilA...... gue ay 1 1 109 % July} 6 Jan 
Adams (J D) Mfg com_..*]__...- 6 6 50} 5% June} 12 J@0 | wisconsin Bank Shs 2 2 3,650} 2 A 4 Jap 
Altorfer Bros. conv. pfd_.*|____. 8% 8% 10] 8% Oct] 8% Oct g ty tl dB BE tee i li May| 2% Sept 
Amer Pub Serv pref...100|-....-} 74 7% 10} 4% July} 50. Jan | 2emith Radio common...*/-..... 1% % May Di 
Art Metal Works com____*)_____- 1% 1% 50, 1% July; 3) AUB! Bonds— 
Asbestoe Mfg Co com____1}..._.- 5% 5% 100 5% Oct 6% Oct Amer States Pub Serv 
Assoc Tel Util common--*|__-__- 1% 1%] 150] 2 June} 12% Jan | “EY. 1948 5934 59%| 85.0001 5034 Oct| 5935 Oct 
$6 conv pref A_.-...-- Tied , te © 64 ae 20 l eos at as Wl 
$7 cumul pref._-_._.-- no OPER 8 9 60 7 Aug}| 43 Jan le City Rys 5s----1927 3 3 2,000 J 1 A 
Bendix Aviation com....*| 10% 9% 11 5,680 4% May| 18% Jan oa of deposit. --_|-.-.-- 93% 39% é 3334 June} 51% Aug 
Binks Mfg cl A conv pfd__* 2% 2 2% 500 1% July 5% Jan feago Rys Ist 5s__.1927 43 44 15.000 3 A 1 Be 
Borg-Warner Corp com.i0| 8%| 7% 834] 7,400] 3% May| 14% Sept | ,, Certificates of dep--1927|-.---- % ’ 5 pri} 51% Sept 
7% preferred... .... 100|.....- 73 «(75 100] 50% May] 85 Aug | CCEmoowe = 77 +78 | 6.000| 60 Feb] 78 Oct 
Bruce Co E Lcom-_--__.- _, BEG 5 5 hs oe le 9 PO oo ee 33. 33 | 10.000] 33 Oct| 38 Sept 
Bueyrus-Monighan cl A__*|_____- 10 10 50} 6 Oct| 16 Jan | CODs0l Elec & Gas 6s 1937) 33 4 
Butier Brothers...._. ey 2% 2 2% 800 1 May 4 Au Insull Util Inv 6s---.-.1940 2% 2% 2%] 66,000 \% May| 38% Jan 
Canal Const Co conv pfd.*|...._. 2 3 m6 OM A 8G On | ee eee ee. 23 24% 7.0001 23 ctl 42% Mar 
Central Cold Stor com__20}_____- 4 4 200 4 Oct 8% Jan 5148-~---.-------- 958} -.---- 4% : . * 
Cent Illinois See Co— Pub Serv Sub 5s A271989 setnes 64 66 24,000! 44% May 66 Oct 
eh oe 50 June 1 Jan * < hts. 
Sencatic cel oe eax si ae = 5 poe Fd — No par value. z Ex-dividend. y Ex-rights 
Central [ll P 8 pref. ....- *|------ 3234 3444 60} 15 May) 69% Jan Toronto Stock Exchange.—Record of transactions at 
Cent Pub Serv cl A__..-.- * % % % 100 % May 3% Jan|. . 
Cont 8 W Utiicom new..*| 1341 1% 1%] 400 %; May| 6% Fed| -he Toronto Stock Exchange, Oct. 22 to Oct. 28, both in- 
ferred - . -------... See 8 8 1 44 an . * + 2 atiase 
Prior lien preferred... -°|_--- “eo um ft = yon clusive, compiled from official sales lists: 
Cent. West Pub Serv cl A_*/______ 4% % 160 % Oct] 15% Jan Friday Sa.es 
Cherry ry Serre Corp eee Oe 5 5 50 5 July] 10 Feb ~~ we > Range) i. Range Since Jan. 1. 
c City & Con Ry— of Prices. s 
Part preferred -....... _ ee 1% 41% 50 % Aug 1% Feb Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Chicago Investors com .._* 2 2 2 1,900 % June 2% Sept 
Convertible preferred_.*| 17%] 17% 17% 100 9% July| 20 Sept | Abitibi Pr & Pap 6% pf 100/..---- 1% 61% 660 1 Oct; 10 Mar 
Chic LS & Milw pr lien 100} _____. 1% 1% 30} 1% Oct] 3 May | Alberta Pacific Grain pf 100 EMOR 30 ©6830 5| 15 Jan| 45. Sept 
Chi & N W Ry com. ._ 100 7% 6% 7%| 3,350 5 Oct] 14% Aug | Bell Telephone. ------- 9944} 98 99% 201} 75 June} 119 Feb 
Chicago Yellow Cab Co__* 8% 8% 9 150 6% July}; 13 Mar | Blue Ribbon Cp6%% . 30 ee 16 17 36 84% July! 25 Jan 
Cities Service Co com....*] 3% 3 4 | 20,650 1% May 6% Jan | Brantford Cordage Ist he 25 17%| 17% 17% 25) 17% jJan| 20 Mar 
Club Alum Uten com_-.--.*}.....- My % 450 \% May 1% Sept | Brazilian T, L & Prcom-~ 8% 8% 8%| 2,744) 7% May| 14% Mar 
Commonwealth Edison 100| 74 71% «74 550} 48% June] 122 Jan | BC Packers com-_-_-.-..-.-- 1% 1% 1% 10 1 May 2 Oct 
Continental Chicago Corp- Ea i00 7 7 7 60 1 May 7 Oct 
ME a henuk cence s 2 1% 2 2,950 % June 3% Sept | B C Power A.-..-_..----- _, ee 18 21 118} 15% June; 28 Aug 
PINE nn ccacen *] 18%] 17% 18% 500] 7% June| 25% Sept | Building Products A_-_--- _ RE 11 11 10} 10 July} 20 Mar 
kk, ee 5} 4% 3% 4%] 4,600} 2 June} 8 Jan | Burt (F N) Cocom.-_... Ril.coue 28 28 81) 17 May; 32 Sept 
Crane Co common. .-.--. - 2 5% 54% 6 250} 2% June} 13 Jan | Canada Cement com--._-- Ts casnive 4 4 209} 2% July} 7 #£=Mar 
Curtis Lighting Inc com__*|__-__- 6 8 60 2 June 8 Oct OE EE SO , 27 28 21; 20% June; 66 Jan 
Curtis Mfg Co com-._-_--- 5) 5 5 5 170| 2% May} 6 June CanSteamshippref_...100}) 54 54% 5% 15) 1% June; 11% Aug 
De Mets Inc pref w w__..* 6% 64% 6% 50 3 July' 10 Jan Can Wire & Cable B._-_-- ARR 12 12 25 5 Aug’ 15 Sept 
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Volume 135 Financial Chronicle 
Friday Sales Friday Sales 
Last |\Veek’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Canadian Canners com._.*|_____- 3% 3% 30 1% June 5% May | United Gas Impr com new* 18144] 17% 18%] 5,700 93 June} 22 Feb 

Convertible pref__.-.-- OY csscnttieins 6 6 525 3% July 9 Apr Preferred new. ......_- 92 92 92% 100} 70 June; 94 Mar 

SS Baa 00] 58 56 58 30} 40 June ee © Wile OO. x ook ceases * 2 2 100 14% June 53% Mar 
Canadian Car & Fdy pref25|_____- 14% 16 25} 10% June] 18% Sept 
Can Dredging&Dock com *}_____- 12% 13 215 7 =jJunel 17 Mar Bonds— 

Can General Elec pref_-_50)____-- 55 56 50 Mar}! 59 Aug | E! & Peoples tr ctfs 4s_1945}______ 20% 21 me 000} 16 June} 29 Feb 
Can Industrial Alcohol A_*}______ 2 2 125 % May 2% Sept | Peoples Pass tr ctfs 4s_1945)______ 25% 254%) 1,000) 221% June} 35 Feb 
Canadian Oil com___._--*}_____- 10 10 20 7 June} 13 Sept | Phila El (Pa) Ist 58.1966/______ 106 106%] 6,000} 100 Feb} 10714 Oct 

a io 98 98 98 20} 84 July; 100 Oct | Phila El Pow Co 5148s_1972|______ 105% 105% 1.000! 98 June! 106 Oct 
Canadian Pacific Ry_._.-25} 155%} 14 15%| 5,508 8144 May| 22% Mar eN 
Cockshutt Plow com. --- *| 436 404 bY 155 3% June 8% Sent No par value. F 

nsolidated Ba ae eee \% 5 % ct 8 an s . 
atti ada |S po Rg Pr Baltimore Stock Exchange.—Record of transactions at 
Consumers Se 100} 173 71 173 38 142 May 175 ort Baltimore Stock Exchange, Oct. 22 to Oct. 28, both in- 

minion Stores com-_...*/_.._-- 7% 17% une Dp’ ° 
Fanny Farmer com_--.--- . , 6 #0) 13 June) 7026 Sept | clusive, compiled from official sales lists: 
aly of Ay A. ---* 34% A % a = ab _= a ro Friday Sales 

‘rost Steel & Wire pref- __ 5 5 5 ct c Las. d ode 
qecdves i a pref__ 100 93 93 | 94 ic 70 = i po Sale ag Week. Ren NG TF an 
reat West ery com. 4 % 5 % July Stocks— Par. x s ‘ . " " 
Gypsum, spe ‘Alabast_* 2% 2% 10 2 June 5 Feb Price. |Low High.| Shares Low High 

ayes Wheel & Forg com_ 50 ct a0 | Arundel Corp.__.______- *) 19 18 9 7 4 
Hinde & Dauche Paper- --*}_____- 2% 2% 25 1 May 2% Oct | Black & Decker com_____ * 3 3 7 900 4 ser * 4 rm 
Internat Milling Ist pref100} 94 94 94 60} 8814 Sept} 97 Mar | Ches&Pot Tel of Balt pf100}______ 115% 115% 2} 10914 July} 116% Feb 
International Nickel com. * 8% 8144 8%| 5,478 4 June} 13% Sept | Comm’! Credit pfd B.._25} 18 18% 19 251] 11 June} 20 Jan 
mee Ulta Ac. ic 7 25, 2 Aug} 10 Sept $74 % Ist pfd..._...100)...... 32 211 May| 73 Oct 

eee. ee: 
Laura Secord Candy com.*}______ 39 39 30) 36 Aug; 40 Aug Goenertinns , Ree ee 24 nt aa os 33° yd 3B Sent 
ted Groceterias A__--*} 1134] 11% 11%] 1,550} 9 June} 12 Sept | ConsolGas,EL& Power_*| 63%] 63 64 241} 39 June] 70 Aug 
irs ph aes in es Si a *) 11 10% 11% 130} 8 June} 11% Oct 5% preferred______- .-----| 99% 99% 26} 9214 June] 10014 Sept 
Maple Leaf Milling com_-_*}__._.- 3 3 5 2 Feb 5 Mar | Consolidation Coal._.-100| 30c 25c 30c 200} 20c July} 75c Feb 

Preferred.........- ido ee 15 18 45 8 July} 20% Jan | Emerson Bromo Seltz A w il_____- 24 24% 100} 22 Aug| 2934 Feb 
Massey-Harris com____-- _ ae 3% 4 165 244 May 5% Aug | Fidel & Guar Fire Corp__10 9 9 38 6% June} 15 Jan 
Monarch Knitting pref_ 100 ORES 20 20 10} 20 Oct} 30 Jan | Fidelity & Deposit_____- , ee 40 40% 150} 28% May| 85% Jan 
Moore Corp com._......-*].....- 84% 8% 110 4% June} 11 Sept | Finance Co of Am class A_- 4 5 75| 3 Apr 7% Mar 

. k eave rcisebehsatk ido MEE .. . Bre “ 4 ~~ = = vineace Service preferred __}_____- 5% «5% 61} 4 July} 6 Mar 

NERS le 4% 4 s A common._-___-_- 
Das Rauit Life 10% pd_100 5 5 m = x. Aug 9 oa A emote ~ : : ase — . ss 
age-Hersey Tubescom__*}| 53%| 5244 K% 1 5 June} 69 pt | Maryland Casualty Co-_-_-- 4 4 5 212 2144 June 8 Jan 
Pressed Metals com ----- 13 10% 13 290 5 July; 13 Oct | Merch & Miners Transp-__*}___- es 208 204% 24 17 Aug 23 Aug 
Steel Co of Canada com-..*| 17 16% 19 259} 104 June} 24. Sept | Monon W PennPSpref.25| 16%] 16% 18 225} 13 July} 20 Mar 
Walkers (Hiram) com_-_-_-_* 5% 5% 641 1,653 2% Apr 8 Aug | New Amsterdam Cas Ins__| 18%] 18 18% 515) 12 Apr| 22 Sept 

a , 9% 9% 9%| 1,024 9 June} 12 Feb | Penna Water & Power___*| 50 49144 50 30} 34 June} 57 Sept 
Weston (Geo) Ltd____--- *| 22 22 22% 3 164% May| 23 Sept | United Rys& Electric___50|_____- ce 30c 700} 30¢ May 14% Mar 
aS eee: _ 45% 65 567 1% June! 7 Sept | US Fidelity & Guarnewl0| 4% 4% 5% 7244 2 June} 8% Jan 

Banks— Bonds— 

Commene Siege os So 100 156 1 = . Pe 7 ot _ Baltimore City— 

Eee. 100} 156 5 25 July an 4s Dock Loan__-_.-- | Sp ee 98% 98 $1,000} 90 June} 100 Oct 
DEEDS ww pittinte ccna .. 165 165 2} 130 July) 193 = Feb 4s sewage impt- -_-- 1961} 99 98% 90" 3.500} 90 Jan} 100 Oct 
DN. 5 2 bd wasn | es 188 189 10} 150 June} 225 Jan 4s conduit_____.__- 1958; 99 99 99 7,000} 95 Apr} 100 Oct 
ee ee aan a 264 266 23) 238 June| 275 Sept 4s school house. ____ 1957}.___-- 98% 98% 500} 95 Apr} 9834 Oct 
_ See | 160 162 44/120 May| 171 Sept 4s Third Sch (coup)-_ = 99%| 99's 99%] 2,000) 95% June} 99% Oct 
ee Sere 100} 179344] 178 179% 48} 125 June} 193 Feb 4s paving loan____- 1988 99 99 «= 99 1,000} 93 Jan} 99% Oct 

ee eee 8934) 8934 8934) 2.000} 81% Apr) 89% Oct 

_Loan and Trust— = Commercial Credit 68- 1934 eee 99 8699 2,000; 90 June}; 99 Oct 
Canada Permanent___.100} 158 156% 165 55] 135 July| 186 Jan | Wash Balt & Annap 5s 1941/_____- 4 4 1.000 4 Oct 7 Apr 
Huron & Erie Mortgage 100 105 105 =105 2} 93 July}; 108 Sept | United Ry & El fund bs .. ees 5%) C6 4.000 3 June] 12 Jan 
Huron & Erie 20% paid. 18 18 18 25) 17 £4Aug) 18 Oct me O86; cde 18 18 1.000} 12% Aug} 30 Jan 
National Trust_.__._..100/_.---- 210 210 2} 175 July] 255 Jan 7 | ee i 15 15 7,000} 10% June; 23 Sept 
Ontario Loan & Debent_ 10 103%! 103% 103% 50! 94% June! 103% Oct Income filat..........-.. 1% 1%! 29 000 1% June 5 Sept 























* No par value. 


Toronto Curb.—Record of transactions at the Toronto 
Curb, Oct. 22 to Oct. 28, both inclusive, compiled from 


official sales lists: 











Friiay Sales 
Last |Week's Range| for. Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Brewing Corp com. ___-_-- ., Se 4 uy 15 yy Oct 1 Sept 

Preferred. ......-..-- -;, Soe 14% «61% 25 1 July % Jan 
Can Bud Breweries com__-_* 7% 7% 71% 95 6% Apr Jan 
Canada Malting Co____.- *| #14 13% 14 60 9% July 13% Sept 
Canada Vinegars com__.-_*/___.-- 13 13% 20 9% May| 17 Sept 
Canadian Wineries_-_---- ~ ae 1% #1% 10 1 May 3% Sept 
Can Wire Bound Boxes A-*}____-_- 6 6% 35 4% July 7% Jan 
Distillers Corp »* 5% 5% «= «6 70 3% Apr 7% Aug 
Dominion Bridge_____.--*}__---- 16 164% 15 9 June} 22% Sept 
Dom Motors of Canada- 10 2 2 2 235 1% July 5 Feb 
Dom Tar & Chem pref_100}_-_-_-- 26 26 10} 26 Oct} 49 Feb 
Hamilton Bridge com____*}_.---- ab 4h 20 2 Apr 7 Feb 
Honey Dew com__-_-_-.--- _, 1 1% 170 4% Apr 3% Feb 
Humberstone Shoe com__*/__._-- 16% 16% 20} 15 214% Jan 
Imperial Tobacco ord_-_--_5)_.---- 7% 8% 222 6 June 8% Jan 
Montreal L, H & P Cons.*| 33%] 32 33% 287| 21 June} 39% Sept 
National Breweries com--*}....-- 16 16 10} 12% Aug} 19% Sept 
Power Corp of Can com-_-_*/_..--- 8% 10 135 6 June] 18 Sept 
Robert Simpson pref___100)__---- 78 78 5| 62 May| 82 Oct 
Service Stations com A-__* 3% 3 3% 70 3 Oct 7 Jan 
Shawinigan Water & Pwr.*}| 12%) 12 12% 115 7% May| 33 Feb 
Toronto Elevatorscom.__.*| 13%] 13% 13% 15 7 July! 15 Sept 
Waterloo Mfg A._____--- _, hee 1% «241% 80 1 July 3% Jan! 

Oils— 
British-American Oil. _-_-- * 8% 8 84} 5,100 8 Oct; 11% Sept 
Crown Dominion Oil Co__*}._.-_- 3 3 215 2 Sept 3% Oct 
Imperial Oil Limited- --_-- * 9 8% 9%] 3,751 7% June| 11% Sept 
International Petroleum..*} 10%] 10% 11 610 9% June} 13% Sept 
McColl Frontenac Oil com* &Y% 8 8% 263 7 Apr} 11% Sept 

| ae 00}; 65 65 ~ 66 25} 58 July} 68 Oct 
Supertest Petroleum ord__*/|__---- 13 13 25 9% June! 18% Jan 




















* No Par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Oct. 22 to Oct. 28, both 
inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low.  High.| Shares Low. High. 
American Stores -.--..-. _ ESS - < 324% 100} 20 June; 36% Feb 
Bankers Securities Corp_50/___-_-_- 8% 200 7 Apr] 11% Sept 
Bell Tel Co of Pa pref_ - 100 110 10054 110 375| 96% May| 113 Mar 
Budd (E G) Mfg Co-_.--- 1 1% 200 \% Apr 3% Sept 
rr i Miiceccek °° 34 10} 31% Aug} 38 Feb 
Camden Fire Ins..-...--50}....-- 12 12 100 8 July} 15% Sept 
Electric Storage Bat. -.100/_.---- 23% 24 120} 13% June} 33% Feb 
Horn & Hardart (N. bse 

(ee 90 90 90 20] 82 June} 107 Sept 
Lehigh Coal & ey _, SE 9% 9% 100 5% June| 144% Jan 
Lehigh Valley..------ ae 14% 15% 225 5% June] 28% Sept 
Mitten Bank Sec Corp__25);_..--- 1 1 100 % Aug 2% Jan 

INE. Gitlin aadece | ape 1 1 100 % June 3% Jan 
Penroad Corp vt ¢_.-.-- * 2 1% «2 2.900 1 June 4% Sept 
Pennsylvania RR_-_--.-- RES 13% 15%] 2,700 6% June}; 23% Sept 
Penna Salt Mfg-------- ee 33 33 55) 19% June; 39 # Sept 
Phila Elec of Pa $5 pref_.*}| 98%| 98% 98% 240; 86 June} 99% Sept 
Phila Elec Pow pref_....25| 29%] 29% 29% 600} 23% June| 38% Feb 
Phil [Insulated Wire---_--_- _ See 19 21 295) 19 Oct] 28 Jan 
Phila Rapid Transit - - - . ena S 4% 4% 100 1% Apr 6% Jan 

7% preterred.......--%0)...--- 5% 645K 150 4% June} 18 Jan 
Scott Paper 7% series A i00 pre oe 100 =100 7} 91 Jan} 101 Mar 
Tacony-Palmyra Bridge_ - 31 31 31 5} 25 June} 354 Apr 
Union Traction. ....--- 9 —e 10% 11% 500 7% July' 17% Jan 





















































* No par value. 


Pittsburgh Stock Exchange.— 
at Pittsburgh Stock Exchange, Oct. 22 to Oct. 28, both 
inclusive, compiled from official sales lists: 


-Reeord of transactions 











Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale os Prices. Week. 

Stocks— Par.| Price. |\Low. High.\ Shares Low. High. 
Armstrong Cork Co____.- es 5% 5% 150 3 June} 10 Jan 
Blaw-Knox Co. .._....-- * 6% 6% 6% 124 3 June} 10 Jan 
Columbia Gas & Elec____*}.___.- 124% 13 340 4% June} 21 Sept 
Independent Brewing - - .50 4 3% 4 520 2 Jan 4 Oct 

EL ~< o = > onaiceic~sce 54% 5% 75 2 Jan 5% Oct 
Koppers Gas & Coke— 

Is uo om 2 are | ie 53 30 June} 69 Aug 
Lone Star Gas_.....-....* 6% 64% 7 4,095 3% June] 11 Sept 
Mesta Machine Co-.-..-.-- ee 9% 9% 10 6 May| 19% Mar 
Pittsburgh Brewing com. 50}___-_-.- 7% «8 235 3% Jan 84% Oct 

PR oot bie cosa 50 14% 14% 14% 495 6 Feb] 15 
Pittsburgh Forging -.--..*|--...- 2% 2% 50 2 July 3% Jan 
Pittsburgh Plate Glass_ “35 14 14 14% 805} 12% June; 20% 
Plymouth Oil Co_--._.-- (bee ae 10 10 95 6 Apr} 13 Sept 
Shamrock Oil & Gas_---.- BR. 1 1 775 1 Mar 2% Sept 
United Engine & Fdy-.-.-.-*}....-- 13 13 100} 12 May| 23% Jan 
Westinghouse Air Brake__*/_._-__- 12% 13% 267 9% Jan| 17% Sept 
Westinghouse El & Mfg.50| 27%] 24% 27% 784) 16 Jan| 43% Sept 

Unlisted— 

General Motors Corp...10 12 13% 505 7% July}; 20 Aug 
Lone Star Gas 6% pref.100 66 68 43} 42 July; 82 Sept 
Pennsylvania RR-.----- 50 13% 14% 540 6% June] 23% June 
Penroad Corp vt c....-- * 1% 2 265 % June 4% Sept 
Stand ab os ei 25 29% 30 374] 22% June] 37% Sept 
oh ae 00 33% 364%] 1,162} 21% July| 52% Sept 
Weert. Public Service vtc.* 5% 5% 376 2% June 9% Sept 

Bonds— 

Pittsburgh Brewing 6s 1949°______ 60 60 $1.000! 47 Apri 65 Sept 























*No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, Oct. 22 to Oct. 28, both 
inclusive, compiled from official sales lists: 

















Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Amer. Laundry Mach . .20 12%] 12% 13 65 8% Mar] 17% Sept 
Amer. Products pref- - - -. 6 6 6 26 4 Aug 6 Oct 
Amer. Rolling Mill com. 25 Sees 10 11 309 34% May te Sept 
Amer. Thermos Bottle A.* 2 2 2 100 1 Jan Sept 
Carey (Philip) com_...100}..---.- 40% 40% 10} 40% Oct ox Oct 
Cin Gas & Elec pref....100} 83 82 834% 173} 62 July} 90% Jan 
Cincinnati Street wheat 7 7 7% 371 4 July; 17% Jan 
Cin & Sub Bell Tel___.-_50/--..--- 62 63 18} 49 June} 67 Jan 
Col Ry Pr & L Ist pref. i00 ate 78% 78% 100| 77 Aug| 80 Sept 
Crosley Radio A... cece ececce 3% 3% 20 2% Apr 6% Aug 
Dow Drug com.....---. Tilda ainte'as 3 3 60 2% June 5% Sept 
Eagle-Picher Lead -_.-.-- . a 4 4 100 3 June 6 Aug 
Formica Insulation - ----- * 8 8 8 1 5 June; 12 Jan 
General Mach pid 55 55 2) 55 Oct] 55 Oct 
Gibson Art com-...-...--. 14 14 12} 11 Aug} 30 Jan 
ee Sear 10 10 147 7 May| 17% Feb 
Procter & Gamble new_..*} 30 29 30 69| 20 June} 42% Jan 
Pure Oi16% pref__.--- a ee 57 51] 40 May| 60% Sept 
Richardson com..-....-- _ eee 4 4 43 4 June 7 Jan 
U 8 Playing Card_.._-.-.- ai oe msn th 12 12% 98; 10 June] 24 Jan 
TO Gee 26... wcxvocd _ SSaeee yy \y% 100 Sept \% Mar 
Waco Aircraft ..-------- _ Sea 2% 2% 50 1% Jan 2% Oct 




















* No par value. 
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Cleveland Stock Exchanve.—Record of transactions at 
Cleveland Stock Exchange, Oct. 22 to Oct. 28, both in- 
clusive, compiled from official sales lists. 


St. Louis 


Stock Exchange, Oct. 22 to 


clusive. compiled from official sales lists: 


Oct. 28. both 


Oct. 29 1932 
St. Louis Stock Exchange.—Record of transactions at 


in- 



































* No par value. 


Milwaukee Grain & Stock Exchange.—Following is 
the record of transactions at the Milwaukee Grain & Stock 























Exchange, Cet. 22 to Oct. 28, both inclusive, compiled 
from official sales lists: 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 
Briggs Stratton... ___-- * 84% 84% 8% 50 5% Aug} 10% Jan 
Bucyrus Erie.........-. ee 4 4% 100 1% June 5% Oct 
Carnation Co..........- SEE. 104% 10% 50 9 July}; 19 Jan 
= eee 10 10 25) 10 Oct} 10 Oct 
Firemens Ins.........-- es 6% 7% 575 4% July 11% Jan 
Hecla Mining. .-__-.-- 25¢ 3% 3 3% 450 2 July 5 Jan 
Insurance Securities... 10 % % % 100 4% May 2% Jan 
Johnson Service._......_*}------ 9% 9% 25 9% Sept} 19 Mar 
Old Line Life Ins______- io taint 12% 12% 60} 10% July} 20 Mar 
Outboard Motors A____-_- * 1% 1% 1% 100 1% July 2% Jan 

ea deseo arghierasi @ are arte ee y% 4% 125 yy July 1 Jan 
Wis Bankshares________ _ ae 2% $$$.2%| 1,250 2 June 4 Jan 
Wis Investment A_____-_- _ SEP 1% 2% 350 1 June 2% Oct 
onl oa a aie ll Ma ee eet 1 1 50 % July 1 Jan 








* No par value. 








Los Angeles Stock Exchange.—See page 2946. 








San Francisco Stock Exchange.—See page 2946. 























Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|\Low.  High.| Shares Low. High. Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. 
Apex Electrical Mfg ----- ae 4% 4% 10 4 Sept 6% Apr | BrownShoecom.-..-.--- *| 30 30 30 30; 24 July} 36% Mar 
Bess Limestone & Cement-— re ee 105 §=105 5} 102 Aug] 120 Jan 

A ee eae _. ae 1 1 50 1 Oct 7% Jan | Curtis Mfgcom-...-_----..5}/-...-- 5 5 20 3% June 7 Feb 
City Iee & Fuel.......-.. a 11 11 245) 11 Oct}; 28 Feb | Ely & Walker dry goods— 
Cleveland Ellectric Illi— lst Preferred ------_-_  —a 56 56 20| 56 Oct} 65 May 

6% Preferred. --.---- 100} 104 103 104% 170} 91% Apri 10444 Oct | International Shoe pfd 100}------ 102 102 102} 99% July) 105 Mar 
Cleveland Ry Cts Dep- 106) - - - - - - 38 40 235 35 Apri 45 Aug | International Shoe com_--.*/__-__- 26% 26% 10} 20% July} 43153 Jan 
Cleve Worsted Mills com.* 3% 3% 3% 200 3 May 6 Sept | Johnson-S-S Shoe com__.*}; 19%} 19% 20 20; 12% July; 20 
Cleveland & Sandusky Laclede-Christy clay prod- 

OS i ay =. 5 5 55 2% Jan 7% Aug EES Rees ae 3 3 95 3 Oct 5% Apr 
Cleve &Sand Brew pfd- 100 6% 5% 6% 360 3 Jan 7 Aug 
Dow Chemical com... --.*}------ 33 33 100} 21% July}; 40 #£Sept | Laclede Steel com_-__-_ .- _ a 11 11 200 6 June} 15% Mar 

. Sa ee ae 95 95 10 June} 100 Jan | Mo. Portland Cement— 

Fed Knitting Mills com-- 26%| 26 26% 205; 18% June} 28 Aug tT, ree 25 6% 6% 7 25 5 July} 15 Feb 
Foote-Burt com.........*%]---..-- 9% 9% 50 5 Jan 9 Oct | Natl Candy com____-__- _, ——e 6% 6% 25 3% May 9 Mar 
General T & Rub com. “35 35 5 10; 18 July; 49% Jan | Rice-Stix Dry Goods— 

Geometric Stamping - ---_ % % 100 % Oct 3% Mar Ist Preferred --_-_..- CC =o 75 75 257| 70 Mar; 75 Oct 
Glidden Prior pfd- ---- ido 8 68 29 July| 78 Aug 2nd we vaaex ES 60 60 259| 50 May; 60 Oct | 
Goodyear T & Rub com__*/}------ 138% 14% 116 5% May| 28% Aug CORUMIEN Sb So aes * 4% 4% 4% 20 2 July 6 Sept 
Halle Bros pfd-_- -----.- 00; 41 41 43 22}; 41 52 Sept | South aaaara Bell Tel— 

Interlake Steamship com_*}-_----- 20 20 112 9% May| 26 Jan ;, a haa 113 113% 98) 1 June} 115 Mar 
Kelley Island L & Tr com_*}--.---- 10 10 300 8 May! 15 Jan | Wagner Electric com---_-15)------ 6% 7 895 4% July 9% Feb 
Korach 8 com_---..----- * 1% 1% 1% 117 1% Oct 1% Oct 

National Acme com- ---- — 2% 2% 100 1% July 5% Sept Bonds— 

Nineteen Hundred Corp— United Rys 48__-...-- ae 30 30 1,000: 28 Aug! 40 Jan 

_- ois ec aeeiaea ae _ 23 25 80; 18% Aug] 25 Oct pee 
Ohio Brass B___-------- | 7 2 oo 3? o% July 13 Jan No par value. 

Richman Brothers com _- .*}- ----- 7 ul 1 Feb — 

Selberiing Rubber com... *|...... 2% Hs | 125} 1 May 5 Aug New York Produce Exchange Securities Market.— 

Sherwin-Wiiliams com _ - 25) ------ 21 (21 265| 19% July} 35 Jan} Following is the reeord of transactions at the New York 
aa eee 75 J 1 Jan eae 

eae, tee iat Goma. oe ~ oan 3% aa 5 i Auz | Produce Exchange Securities Market, Oct. 22 to Oct. 28, 

Weinberger Drug__-__.- ee 5 8 30,5 July) 10 Jan | both inclusive, compiled from sales lists: 




















Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares Low. High. 
Admiralty Alaska Gold___1}____-_- 9c 10c 1,500 6c July; 23c Feb 
Andes Petroleum _______- | GER” 8c 13¢ 1,500 3c Jan; 14c Oct 
Bancamerica Blair-_ _-_-_-_-- ee 2% 2% 100 3% June 2% Sept 
4 ee Sas 12c 12c 1,000} 12c Jan) 13c Jan 
Continental Shares____-- .. RES ¥% YY 200 % Oct 1 Sept 
i. | ee 1 3% 3 3%| 4,200 2 Aug 4%% Sept 
Fuel Oil Motors_______- 10 % % %| 2,300 ¥% June 4 Feb 
General Electronics___-_-- * 2% 24 2% 900 1% Sept 2% Oct 
H Rubinstein pref_____-_- * 3% 3% 3% 150 3 June} 10% Mar 
Howey Gold _-________-- ee 60c 60c 500} 30c Feb| 75c Sept 
Internat Rustiess Iron__.1| 23c 2Zic 23c 3,500} 15¢ June} 42c Feb 
Kildun Mining__._..___- 1} 1.50 [1.50 1.55 200/1.30 July |3.40 Aug 
Macassa Mines________- | ee 15e 15e 2,000} 12c May| 37c Mar 
MacFadden Pub pref___.*}_._--- 13 13 10}; 12 July} 30 Feb 
Petroleum Conversion___5 15 14% «41% 500 1 June 3% Feb 
Ne ees esta ee * 12 12% 100} 12 Oct] 12% Oct 
EES ESS ee * 3% 4% 700 2 June 8% Apr 
Rhodesian Selec Tr___5 sh 1 1 600 % May 1% Sept 
Rossville Alc & Chem-_-__* 34% 3% 50 3% Oct 3% Oct 
Sherritt Hordon_______-- 1 ce 30¢c 500| 25c Apr| 63c Sept 
Shortwave & Tele_____-_-_ 1 “4 3,200} 3lc Sept 2 Jan 
_ _ | eee 1 73c 73e 1,500} 50¢ May! 73c Oct 
Sylvestre Util B_______-- a 3 3 100 2 Oct 3 Oct 
TE, _ 75e 75¢ 500} 58c Aug} 75e Oct 
Western Television. marae. 1 % % 4% 1,000 % Oct 2% Jan 
York Ghares.._......... | | eats 7 7 100 7 Oct 7% Aug 
Zenda Gold Mines_-_-_-_-_-_- 1' 27c 2lc 27¢ 9,000 5e Feb 27c¢ Oct 














* No par value. 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Oct. 22 1932) and ending the present Friday (Oct. 28 1932). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


It is compiled entirely 





















































Friday Sales Fi Sales 
Week Ended Oct. 28. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range; for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Week. 

Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. Stocks (Continued) Par.) Price. |Low, High. Shares. Low. High. 
Indus. & Miscellaneous. Celanese Corp 7% pr pf 100/_._--- + io 51 50} 17 July} 59 Oct 
Aero Supply class B_____- 1 -« 4 400 % July 2% Feb 7% Dartic pref._.... a 32 25 8 July} 46 Sept 
All-Amer General Garp 30 cay sw 6% 6% 100} 6% June} 9 Jan | Chain Stores Stock_____- , SRE 33% 5% 100; 3% June) 7 pt 
Aluminum (o common... *| 53 48% 53%] 15,200; 22 May| 90 Sept | Cities Service common-_-_* 3 3 4 89,100 1% May 6% Feb 

6% preferred. __...100}------ 49% 51% 600| 33% July} 66 Aug Oe aa ening | 20%; 19 21 ,100;} 10 May| 535, Mar 
Aluminum Ltd— Claude Neon Lights----—- } Y% 5% % 800 y% June 1% Jan 

6% preferred......- 100} 35 35 35 300} 23 June} 39 #£Sept | Cleveland Tractor_-___-._- _, SR 1% 41% 300 14% June 4 Aug 

ee ee 4 4 15 2 Aug} 12 Sept Colombia Syndicate__.-- RS lig lief 1,500 lie Jan Y% Sept 
Amer Austin Car com___.*/-.-.-- % % 200 ¥% Jan \% Sept | Consol Aircraft com__--_-_ * 2 2 100 1 July 4% Sept 
Amer Beverage Corp-.-- -- * 4% 4% 5%! 1,200 2% Jan 8 Oct | Consol Automatic Merch_*}----.- lis lig 100 132 Feb 4% Sept 
Amer Capital Corp— Continental Shares Inc— 

Common class A____-_- ee 2 2 100 % Jan 3 Sept Converted preferred_ 100 Se Re % «21% 400 % July 4% Aug 

$3 preferred. -......-.- , ee 7% 7% 200 2% May wi4 Mar | Cord Onen........-..-.--. 6 4% 4 4%) 5,500 2 May 8% Sept 

$54 prior pref_______-_ ee 32% 32% 200} 27 Juiy| 51% Feb  Corroon Reynolds Corp— 
Amer Cigar com_____- | ER RES, 130 ©6130 25) 100 Jan| 150 Feb aw * 1% 1% 41% 100 1 June 2% Mar 
Amer Cyanamid com B_* 4 3% 4%] 3,800 1% June 8% Sept | Crocker Wheeler Elec._-._* 5 5 5 300 1% June] 10% Aug 

Class A voting com____*}_____- 4% 4k 100 4 Apr 6 Mar | Crowley Milner & Co____* 4 3% 4 200 3% Oct 7% July 
Amer Dept Stores Corp._*]-...-- % % 200 % Jan 5 Mar . Crown Cork Internat A--*|------ 3% 3% 100 1% Jan 3% Sept 
Amer Electric Securities— Cuban Tobacco v t c_..--- , estas 7% 7% 110 1 Mar 7% Oct 

New part pref_.......- eo 3% 3% 200 2% Oct 5% Oct | Deere & Company......*} 10 9% 10 4,200 3% June| 17% Sept 
Amer Equities Co__..._. ., en 3% 3% 100 1% June 3% Aug | De Forest Radio com---_-* % % %| 2,000 % June 1% Jan 
Amer Founders Corp..___* 1% 1% 1%! 1,900 4% June 2% Aug | Detroit Alreraft Corp. -.--* 516 516 MY 600 tie Aug 4% Feb 
Amer Laundry Mach_----. 12 12 12 25 8% May| 18 Jan | Driver-Harris Co. _..... ee. 4% 5 400 1% Jan| 11% Sept 
Amer Util & Gen cl B vtc*|_____- \y eae he lig Mar % Aug | Dubilier Condenser Corp_1 a % %| 1,000 % July 1% Sept 
Anchor Post Fence com__*}______ 14% 1% 200 1 Feb 4% Sept | Duval Texas Sulphur____* 5% % %| 1,700 4% May 1 Sept 
Anglo Chilean Nitrate__.*}_..__- 4% y%| 2,400 yy June 4% Aug 
Arcturus Tube new com__1]_____- 4g 300 % Oct 1% Sept | East Util Invest cl A__-_- OC % % 100 Sis July 2 Aug 
Armstrong Cork. _._...__ eee 5% 5% 50 3 May 9% Sept | Kisler tlectric Corp._...* 1% 1% 1% 200 % June 3 
Atlantic Coast Fisheries_*|_..__- 1 1 100 % June 1% Mar | Elect Power Assoc com. --.*}_--.-- 1% 2 2,000 1% Oct 9 Aug 
Atlantic Coast Line____50/_..._- 20 20 170} 20 Oct} 20 Oct Ty ee: _. =e 5% 5% 200 2% June 9 Aug 
Atlas Utilities Corp com-__* 7 6% 7 6,400 4% Jan} 11% Sept | Electric Shareholding— 

3 preferred A........ *| 34 34 34 100} 32 June} 40 Aug ON SE 4% 44% 4% 100 1% May 8% Sept 

RE: STE 2% 2%!| 1,100 1 June 4% Sept $6 pref with warrants..*|------ 44 44 100; 19 Mar 64% Aug 
Auto Voting Mach com__*|..___- 24% 2% 100 1% May 3% Sept | Federated Capital Corp__*|------ % % 100 % Oct 3 Jan 
Axton-Fisher Tobacco A 10| 62 56% 62 1.200} 30 July} 62 Oct | Federated Metais------- 16%| 16% 17% 500} 4 June} 17% Oct 
Bellanca Aircraft vtc__._* 4% 716 % 300 M Oct 1% Sept | First Nationa] Stores Inc 
Beneficial Industrial Loan *} ------ 9% ill 1,100] 8 July| 12% Oct 7% \st preferred - . ..100 are 107% 108 70; 100 May| 108% Sept 
Blue Ridge Corp— Fisk Rubber new w i__..- 2 3 6,300 2 Oct 3% Sept 

DOMIEGR os nceecescenes 2% 2%] 3,200 % May 4% Aug Pref new w i...... e 22% 28%] 1,000) 19% Sept) 23% Oct 

6% opt conv pret 28% 29 600} 16% Juty| 33% Sept | Flintokote CoclA____._. 2% 2% 100 1% May 4 Mar 
ot =e 4 4 400 1% May 4%% Sept | Ford Motor Co Ltd— 

Brillo Mfg com_.________ 4% 4% 100 444 June 8% Sept Amer dep rcts ord reg. £} 3% 3% #4 6,100 2% May 6% Jan 
Brit Am Tob ord bear... £1 Ford Motor of Cancl A._-*}]_.-. .j 7% 900 5 May! 15 Mar 

Amer dep rets________. 17 17 17 300} 12144 Jan| 1744 Oct Foremost Dairy Prod_.--*/..---. % % 100 ¥% Jan % Sept 
Burco Co warrants.._....|------ 516 516 200 \% Feb ‘6 Sept Franklin (H H) Mfg_..-.- sg 1% 1% «1% 100 % July 3 . Sept 
Burma Corp.— General Alloys Co- ....-- ee! 1 1% 900 % Jan 3 Apr 

Amer dep rcts reg shs___|....--. 1% 1% 100 1% Aug 2% Sept | General Aviation Corp--..*/-.-..- 3 3 400 1% June 5% 
Carman & Co conv A_.._*/_...-. 5 5% 200 5 Oct] 12% Jan ' Gen Elec Co (Gs Britain) 

Carnation Co com....... _ Saas 10 11 500 6% June’ 18 Jan Am dep rets ord reg. . £1'_...--. 6% 6% 100 5% June 8\% Mar 
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Volume 135 Financial Chronicle 2971 
Friday Sales | Friday Sales 

Last |Week's Range| for Range Since Jan. 1. | Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week | Sale of Prices. Week. 

Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. High. 
Gen Theatres Equipment— Utility & ere a a 1 1 1,000 1 June 3% Feb 

$3 conv preferred_.....*}_....- 74 % 100 \% June 1% Jan oa css 1 BEE ee ee 3% 3% 100 3% Ort 5% Oct 

Glen Alden Coal-_-_------ “. is Sali 11% 11%] 1,100 6 June} 23% Sept | Van cea <x. ee, % % 900}. % June 2 Jan 

Globe Underwriters Exch 2 3% 3% 3% 500 3 June 5 Sept 7% preferred__.._..- es % %K 200 54 May 2% Jan 

Goidman Sachs Trading-_* 2% 2% 3 5,300 1 June 5 Aug { Vick Financial Corp... _- 5 4% 4% 600 3% May 5% Sept 

Gold Seal Elec ____..... 1 % % %| 7,100 % July % Oct | Walgreen Co com___._-- <g re 134% 13% 100 8% Apr) 18% Aug 

Gorham Inc— Walker (H) Gooderham & 
$3 cum pref with warr__*}_____- 6% 68 250 3% Juyl 9 Jan Worts common..-_-. ) 5% 5% 200 2% May 84% Aug 

Gray Telep Pay Station.__*} 2314} 21% 23% 100} 20 May; 40 Jan Cum preferred__._...- _, 8% 8% 100 June 8% Aug 

Gt Atl & Pac Tea— Watson (J W) Co______- > SRS % % 200 w% June % PJan 
Noo vot com stock. .-.*}_...-- 141 148 40} 103% May| 168 Sept | Wayne Pump Cocom___.*}.__--- 4% % 300 4% July 1 Jan 
7% 1st preferred__..100} 118%] 117% 118% 60} 108 June} 120 July OM Mics. ck css i: 2 200 2 Oct Sept 

Greenfield Tap & Die__..*}_.---- 1 1 100 1 Aug 2% Sept | Western Air Express___.10] 11% 9 11% 400 45 June} 312% Oct 

Happiness Candy Stores--* % % a) 500 Ye May Sept | Willow Cafeterias pref__.*}_.___- 12 12 50} 10 May Feb 

Heyden Chemical___._- ee 10 10 100 64% May; 10 Aug | Westvaco Chlorine pref 100}_.._-- 54 54 25] 42 Aug] 266% Mar 

Horn (A C) Co Ist pref__50 8 8 8 100 3% Feb 8 Oct | Woolworth (F W) Ltd— 

Horn & Hardart com____*|_.__-- 23 23% 200} 15% May] 29 Jan Amer dep rcts for ord shs} 10%] 10% 1034] 1,600 7% Jan) 10% Oct 

Huylers of Del 7% pref 100}___--- 20 20 500} 20 Oct] 33% Feb 

Hygrade Food Products-_-.*/}_----- 2% 2% 200 1% June 4% Sept Public Utilities— 

Insurance Co of No Am10| 33%] 33% 34 300} 18% May| 40 Mar | Alabama Power $7 pref_..*|_____- 73 74 20] 61% July] 93 Jan |P 

Insurance Securities ____10 % % % 900 4% May 2% Sept $6 preferred. .........*]_.._.. 65 65 50} 43 June] 85 Jan 

Interstate Equities Corp_*/_-.---- % % 100 zie Apr 1% Feb | Am Cities Pow & Lt — 
$3 conv preferred ____- * 12 12% 300 5 June} 16% Aug New Conv class A... _ os 284% 29% 400} 19% July| 39% Avg 

Irving Air Chute-__....-- 5% 66% 800 2 June 8 Sept New class B___.._.... 4 3% 4%! 2,800 1% July 8% Sept 

Jonas & Naumburg--.--.-- % % 400 \% Aug 1% Sept | Amer Com'wealth peeeeats 

Kelly-Spring Tire new-.--5 1% 2 300 1% Oct 4% Aug Class A common.-._-- * % \% %| 2,000 \% May % Jan 

Lakey Foundry & Mach__* 1% 1%| 200| % May| 2% Aug| Class B common...._- ++ ul  % 1 600] % Mar, % Jan 1 

Lefcourt Realty Corp____* 1% 1% 600 1 May 6 Feb | Am Dist TelNJ7%pfd 100} 915} 90 91% 175| 72% May| 92 Sept 

Lehigh Coal & Nav_.._-- * 9% 9% 300 5% May| 14% Sept | Amer & Foreign Pow warr.|_.-__. 4% 5%) 1,300 1% Apri 10 Sept 

Lerner Stores Corp._...- * 4 4 100 2 July 7% Feb | Amer Gas& Eleccom....*| 28 26% 28%) 11,600} 14% June] 41% Sept 

Louisiana Land & Expl.._*}....-- % % 500 % Mar 2% Sept | Amer L & Tr com....- .25}.____- 16% 17 300; 10 May| 24% Aug 

Mangel Stures Corp— Am Superpower Corp com * 5 4% 5 16,600 1% June] 10% Aug 
SS eS * yy \y Yi 4,200 % Oct ye Oct First preferred........*| 58%] 58 58% 5 28% June] 72% Aug 
64 % pref. with warr 100 1% 1% 1% 400 14% Oct 5 Jan “heey ine Oe POE *| 36%] 36 36% 200 9 June} 48 Aug 

Marion Steam Shovel_..* 2% 1% 2% 400 % «Jan 2% Sept | Arkansas P & L $7 pref__*| 70 70 70 20} 50 July} 87% Jan 

Mavis Bottling clase A __1}....-- % % 200 y% July % Aug | Assoc Gas & Elec com_-_.* 2% 2 2% 200 % June 7 Feb 

Mead Johnson & Co com_*}...._- 40 40 100} 29% July} 61 Mar Biswas budoeses * 3 2 2%| 4,000 1 July 5% Aug 

Merritt Chapman & Scott*}]______ 1% 41% 100 1% June 24% Feb $5. preferred._......-. oe 14 14% 20 6 Aug Jan 

Midland Royalty $2 pf__*/______ 2 2 100 2 Apr 6 Aug : ..,  aeae ee \ y% 100 t39 Mar 56 Aug 

Minneapolis Honeywell Assoc Tel Utilities.-----. , Se 1% 1% 200 1 July} 11% Jan 
Regulator pref______ 100} 69%%| 68% 69% 60} 50 June} 71% Mar | Brazilian Tr L & P ord...* 8 7% 8%] 1,800 7 May| 13% Mar 

Morison Elec Supply....*}-..-.- % MY 200 y% July 2 Feb | Buff Niag & East pref_.25| 20%) 20% 20% 15% May| 23% Aug 

National Aviation .......*}....-- 5 5% 500 2% Jan 6% Sept | Cables & Wireless Ltd— 

Natl Bellas Hess com-...1 1% 1% 1%] 9,700 1% Oct 2% Sept Am dep rcts A ord shs-_ £1 1316 % 1816 500 5:6 June 1 Oct 

Nat Bond & Share Corp__*}|______ 24% 25 400} 18 June} 30 # Sept Am dep rcts B ord shs. £1 % % % 300 31. May Sept 

Nat Dairy Prod pref A_ = Te 94 98 50} 8044 July| 101 Apr Am dep rcts pref shs..£1 2% 2% 2% 100 14% Jun 2% Sept 

Nat Investors com...... 3% 3 3% 400 1 June 4% Sept | Cent Pub Serv com......*]_.._.- % % 100 % Feb 4 Jan 

Nat Rubber Mach.__.__ : 3% 3% 3% 900 1% July 3% Oct Class A new--_____..- 1 % % % 700 % «Oct 1 Oct 

New Mex & Arizona Land 1|__---- x’ % 300 % May 1% Sept | Cent & So West Util____*}_.-__- 14% «61% 100 % June} 4% Jan 

New York Shipbuilding— Cent States Elec com___.* 3 2% 3 1,200 34% May 6% Sept 
Founders Shares new__1 2% 2% 2% 100 2% Oct 2% Oct | Cities Serv P & L $6 pref_*}_-..-.- 20 20 1 June} 650. Jan 

Niagara Share of Md cl B_ 5 eet 5% =~5% 100 4 June} 12% Aun $7 Preferred_-...__... _ ae 23 24 100} 11 May| 56 Jan 

Niles-Bement-Pond -_____.*]__._-- 5% 6 400 5% Oct 8% Sept | Cleve El Illum com-_-_.__- *) 29 29 8429 200; 19 June} 35 # Aug 

Nitrate Corp of Chili— Columbia Gas & Elec— 

Ctfs for or Bshares__- % \% %| 2,700 lig May % Jan Conv 5% pref......- 100} 89 85 89 100} 40 May] 108% Sept 
Noma Electric com_____- * 2 2 2 300 2 Apr 3% Jan | Commonwealth Edison.100; 73%| 72 73% 800] 49% July} 122 Jan 
No & Sou Amer Corp cl A. *}______ 16 716 200 y% Aug 1% Feb | Common & SouthernCorp- 

Novadel Agenecom______ *| 33 33 33 100} 22 July| 36 Jan Weel. 62224. 625006 ¥% % %6) 5,800 zie June 1 Aug 

Ohio Brasscl B_________- 6% 6% 100} 45% July] 13% Jan | Community Water Service*|__-___ 4 % 900 4 May 24% Aug 

Oilstock Ltd new________ eee 3% 3% 100 2 June 5 Sept | ConsolG E L&P Baltcom*| 63 63 65 400} 37% June} 69% Sept 

Outboard Motors cl A pts a 1% 1% 200 1% May| 2% Jan | Consol Gas Utilcl A_.__- 1 1 1% 300 % Aug % Aug 
Clase B com... ......%.....- % % 100 Y% June % Feb | ContG & E7% pr pref-100}------ 59 59 50} 40% May! 76 Jar 

Pan Amer Airways ----10 Bal 21% 22% 600} 13% July} 30 Sept | East Gas & Fuel Assoc. .*/___-- - 6% 6% 300 2% June 8% Mar 

Paramount Motors___-__ 3% 3% 3% 200 2 June} 7% Sept | East States Pow com B__* 2% 2% 2% 300 % June 6 Sept 

Parke, Davis & Co__.... isd 16% 16% 100} 11% Apr| 19 Jan | East Uti! Associates— 

Parker Rust-Proof com _-.*|____-- 25% 25% 150] 14 Aug| 55 #£=Mar Conv tel. saccade cce * 4 4 4% 300 14% May 5% Oct 

Pesnroad Corp com vtc_.* 1% 1% 1%] 6,200 1 June 4% Sept | Elec Bond 4 Sharenew com 5 25 22 25% /}153,500 6 June} 48 Aug 

Pepperell Mfg......-. ee 35 35% 45| 17% July| 3934 Oct $5 cumul pref......... 41 40 42%| 1,300) 16% July| 59% Aug 

Philip Morris Inc_._._- - Sa 2% 2% 900 2 June 44% Mar $6 preferred .......... ° 48%| 47% 49%} 1,300] 19 May| 67 #£Aug 

Phoenix Securities— Elec Pow & Lt warr__.__..|------ 3% 3% 100 1% May 7% Aug 
OS eee eee +, aie O 500 1.¢ July 1% Sept | Empire Gas & Fuel— 
$3 pref ser A -...-..- 10} 11 10% 11 200 8 July} 12 Aug 7% preferred ......- re 14 17 200 6 May) 46% Jan 

Pilot Radio & TubeclassA*| 2 1% 2% 900 % June} 3% Jan | Empire Pow part stock..*| 10 10 10 100} 7% May; 18 Mar 

Pitney-Bowes Postage European Electric Corp— 

OS ae. ae 3% 3%] 1,200 1% June| 5% Sept Option warrants. .....-]-..-.- % % 100 ¥% Apr % Aug 
Pittsburgh Plate Glass_.25| 13%} 1334 14% 200} 12% June} 19% Sept | Florida P & L $7 pref____*}------ 324% 35 175} 25 July} 79% Jan 
Propper McCallum Hos_.*/______ 2 2 100 1 May 3% Aug | GenQG & E$6 pref B_...*| 12%] 12% 15 500 3% July| 25 Jan 
Prudential Investors__.__ SR 4% 4% 100 2 July 7% Sept | Gen Pub Serv $6 pref_....*)_-..-- 35 35 10} 10% May! 650 Feb 

$6 preferred__________ *| 66%| 66% 66% 100} 52 May! 66% Oct | Georgia Pow $6 pref.-.-. _, Fee 65 65 25] 47 May| 82 Jan 

Pub Util Holding com— Titinois P & L $6 pref___-- *| 34%) 34 35% 175) 21 June| 63% Mar 
Without warrants. -. .- ee % %1 1,600 ¥% July 1% Sept | Internat! Hydro Electric— 

Warrants + re eae % ai : 32 ae 33 Apr 1K Aug $3.50 conv preferred__.*|]_.-.-- 15 15 25} 12% June} 27% Aug 
Pyrene Mfg com ____-.  ~Seere 74 Apr 2% Aug | Internat Superpower— 

Rainbow Lumin Prod cl A* _. Spsige % % 100 Apr 2% Sept New com stock. ___.-.. 1} 12%) 12% 12%] 1,300 4% July| 15% Sept 
Sk ea” sea % % 400 % June 1% Sept | Internat a Deity class A..*]...... 7 7 200} 2% May) 10% Aug 

Raytheon Mfg vt c____-- -_, ae 2 2 100 % Apr 5% Oct eS) 1S hae ae ,, ee 1% 1% 400 % July 3% Aug 

Reeves (Daniel) Inc__._- Saari 16 16 200} 135 Apri 20% Sept | Interstate Pow $7 pref__.*|_----- 22 22 10 14% June 52% Jan 

Reliance Internat com A- ° ee ai 2 2 400 June 2% Oct | Italian Superpower A-_--- OS haa 1% 1% 300 % June 4} Aug 

Republic Gas Co........")___ y% %) 4,800 Apr % Jan | Long Island Ltg— 

Reybarn Co Inc_____-_- i0 ee as 1 1% 500 &% Jan| 2% Sept Common.........-.-- SS. 712% 212% 600} 712% Oct; 19% Jan 

Reynolds Investing....._ bd big Sig % 200 lig Jan 1 Sept 7% preferred ......-. Ti once 83 84% 20} 60 July} 101 Mar 

oS eo ee | ee 18% 18% 100} 14 May] 38 Feb | Marconi Wirel T of Can. -1 1% 1% 1| 5,300 % May; 2% Sept 

st. Regis Papercom....10) 4 3% 4%] 2,000} 1% June| 8% Sept | Memphis Nat Gascom...*|_.._-- 3% 3% 200} 1% July} 5% Jan 
ey oi! 29 29 «29 10] 14% July} 50 Apr | Middle West Util com___* 71 % % 400 M% Apr) 7 Jan 

Schulte Real Estate__--_- , ee % % 100 Ye Apr 1% Jan | Mohawk & Hud Pr istpf.*| 85 85 85 25} 56% June} 93% Mar 

Seabuard Util Shares__..*}_.___- % K 600 4 May 1% Aug | MontrealLH& Powcom*; 30%| 30% 30% 100} 20% June| 34% Sept 

Securities Allied Corp_...* 7 7 7 400 44 June} 10 Aug | Nationa! P & L $6 pfd.-..*/---.-- 64% 65% 200} 35 June] 80% Sept 

Segal Lock & Hardware__*|_.___- % % 100 % June 2 Jan | New England Pow Assn— 

Selected Industries Inc— 6% preferred....-...100} 50 50 51% 460} 12 June} 59% Jan 
Common ..........-- * ee 1K% 1% 400 % June 3 Aug | New Or! Pub Serv pref___*/__-_-- 50 5e 25} 33 July} 60 Sept 
Allotment ctfs_........| 41 41 43% 200} 28 June} 57 Sept | N Y Pow & Lt 7% pref_100}_-...-- 96 96 25| 66 $=May) 100 Jan 

Sentry Safety Control____*|_____- 5i6 516 100 ye Oct \% Sept | N Y Telep 644% pref._100|------ 113% 114% 100} 98 June] 115% Sept 

Shenandoah Corp— Niagara Hud Pow— 
ee %| 2% 2% 3 1,700 % June| 4% Sept New Com wi _...-.-- 15] 14%] 14% 14%] 1,600) 7% July} 20 Aug 
6% conv pref._.___- 50} 17%] 17% 18% 800 4% June| 24% Sept Cl A opt warr new_...-- % % % 100 % June 1% Aug 

Sherwin- Williams com. -25 See diy: 21% 21% 50} 20 July] 24% Jan Cl B opt warr new------|_.--_. 2% 2% 100 1% July 56 Aug 

Silica Gel Corp v te__---- % % % 600 4% Apr 3 Sept | NorStates Pow7% prf_100}._..-- 72 72 50| 46 June} 94% Jan 

Singer waka hb gag 98 98 99 80| 75 May} 138 Sept | PacificG & E 6% ‘ist pf 25 24%| 24% 24% 800; 19% July! 26% Jan 

Singer Mfg Ltd— Pa Gas & Eleccl A___---.*}----.- 6% 6% 200) 4% June} 8 _ Sept 
Am dep rets ord reg shsf1 1% 1% 41% 800 1 Oct 2 Jan | Pa Water & Power Co... .*/---.-.- 50 50 300} 35 June| 58% Sept 

Spiegel-May-Stern Co— Puget Sound P & L— 

644% preferred____- eS 25 25 100} 15 July} 30 #£Mar $5 preferred..-._.-.-- *| 42 42 42 10] 31 July} 55% Apr 
Starrett Corporation Shawinigan Water & Pwr.*|-.--.--. 10% 10% 900 6% May| 20% Sept 

% preferred_......- Eee % % 100 Ye Mar 1% Sept | Sou Calif Edison— 

Stutz Motor Car_....... ad 9% 8% 9% 800 8% June on” Sept 6% pref ser B__...---25] 22%] 22% 23% 600} 17% June; 25 Jan 

Sun [nvesting— 5%% pref class C....25} 20%) 20% 21% 900) 17% June} 22% Jan 
OS ony 000l...<<<<ssece *| 25 24 25 500} 18 June} 25 Aug | Southern Nat Gascom...* ye A YY 100 116 June % Sept 

Gwitt & Co. ....2-c<0- 25, 7% 7% 8%) 4,200 7 May| 22 Mar | So’west Gas Util com....*/-.-.-- % 3 100 4% May Jap 

Swift Internacional. . ---15 See ye 16 17% 800} 10 May! 26 #£=Mar/| Standard P & L pref_-.-.-- eee 41 41 50} 20 June} 70 Aug 

Technicolor Ine com ._ ._- 3% 3 3%} 1,000 % Junel 5% Aug | Swiss Amer Elec pref_.....|------ 33% 36 200} 254 Aus] 544% Mar 

Thermoid Co 7% pref. i 9% 9% 9% 50 9% Oct] 15 Aug | Tampa Electric com.....*| x26 25% x26 200} 18 June; 32 Jan 

Tobacco Prod of Del ce ae % % 100 \% May % Sept | Union Gas of Can.....-. ae 4 4% 500 1% June 6 Sept 

Transcont Air Trans__._* 3% 3% 3% 900 1% June 4% Sept | United Corp warrants._.-.. 3 2% 3% 900 1% June 6 Sept 

Trans Lux Daylight United Gas Corp com....*} 2%] 2% 2%] 6,500 % May) 4% Aug 
Picture Screen new. ...1/..-.-.- 1% 1% 200} 1% Oct] 2% Oct Pref nop-voting_...-..*|------ 27% 400) 8% June} 55 Jan 

Tri-Continental Corp Option warrants.....--|-.-.-- % %| 1,300 416 May 1% Aug 
Se 1% 1 700 4% May| 3% Sept! United Lt& PowcomA..*| 5%} 4% 5%] 3,100) 1% May) 9% Aug 

Tubize Chatillon 3 SS ara 10% 11 200 1 June] 19% Aug $6 conv 1st pref._..... *| 20 17% 20 2,800) 8% June} 53% Jan 

Union Amer Investing...*/_..___ 11% 11% 100} 6 June} 13 Jan | US Elec Pow with warr__*/....-- 1 1% 700 746 June| 2% Aug 

United-Carr Fastener__..*].....- 24% 2% 200} 1% Mar| 3% Jan/| Util Pow & Ltcom......%| 2%) 2 2%| 3,400 “% May) 4% Sept 

United Founders com. ._.* 1%] alk 1%) 7,500 Sie May 3% Aug 7% preferred.....-.. 100} 29%} 29 29% 100} 12 June; 61 Jan 

United Shoe Mach-..--_-. 25} 34%] 34% 36 5 21% June] 404 Mar | West Massachusetts Cos.*/-...... 33 33 100} 19 July} 355 Seps 

United Stores Corp v tc..*|...... UT) % 300 % June % Jan ! 

of See ,, Saeeaee 24% 2% 100 1 June} 5% Sept Former Standard Oil 

U 8 Foil class B_._-..... _, ree 3% 3% 100 24% Apr 5% Sept Subsidiaries— 

U 8 & Intl Securities— Borne Scrymser Co....-. EP 6% 6% 50 6 Jan 7 Aug 
lst preferred___._..-- *| 214] 21% 21% 100} 934 June] 3234 Sept | Humble Oil & Ref___--. send 40 4640 100] 35% June] 55 Sept 

U 8 Lines pref__.......- _ Sa % Mg 300 % June 1% Aug | Imperial Ol! (Can) coup..* 8%) 8 8% 900) 6% June | Sept 

U 8 Playing Card_._.... Ml cena 12% 12% 10 June} 23 Jan Registered. .....- Ge Be 8 8 200; 6% May!) 10% Sept 

Utility Equities com_._.- s 2 1% 2% 800) % July 4% Aug | Indiana Pipe Line...... io 3% 3% 3% 200 2% July 7% Fen 

Priority stock... - 43 43 43 100! 26 July| 49% Feb National Transit... .12.50 7 6% 7 200 6 June % Feb 
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2972 Financial Chronicle Oct. 29 1932 
Sales 
Former Standard Oil Range Since Jan. 1. Week's Range| for Range Since Jan. 1 ; 
Subsidiaries of Prices. Week. 
Concluded) Par. Low. Hh. Bonds (Continued)— -|Low. High.| $ 
Penn Mex Fuel new com-- Ht Oct] 3% Oct | Caterpillar Tractor 5s. 1935 914% 91%} 5,000 Sept 
South Penn Oll_..----- 25 9% Jan 16% Aug | Cedar Rapids M & P 5s’53 96% 98 14,000 Oct 
Southern Pipe Line_.... 16 4% Oct] 10 Feb | Cent Arizona L & P 5s. 1960 864% 89%} 3,000 Aug 
Standard Oli (Indiana)-..25 18% Apr| 25% Sept | Cent German Pow 6s_1934 55 5544} 15,000 Oct 
Standard Oil (Ky)--.---- 10 8% June| 15% Mar | Cent Ill Light 5s.___. 1943 4\101%4 a102%| 2,000 Aug 
Standard Oil (Ohio) com 25 15% Apri 30% Aug | Central Ill Pub Service— 
lst mtge 5s ser E__1956 76 79%| 20,000 Sept 
Other Oil Stocks— lst & ref 444s ser F_1967 66 6744| 81,000 Aug 
Amer Maracaibo Co...-- 1 Y% Ye Jan % Apr lst mtge 5s ser G__1968 70% 72%| 37,000 Jan 
Arkansas Nat Gas— 4\¢sseries H.__.._- 1981 66 69 8,000 Aug 
Com class A....------- . 1% \% May 3% Sept | Cent Me Pow 5sser D.1955 95% 96 37 ,000 
a 100 4% 1% July 5% Aug | Cert OhicL & P 58....19F0O 65 67 9,000 Sept 
Carib Syndicate ----.--- 25c % % Jan % July | Cent Pow & Lt ist 53.1956 6444 6614} 64,000 Aug 
Columbia Oil & Gas vt¢.* 1 \% May % Aug | Cent Pub Serv 5448-.1949 
Cosden Oil Co com__-..- * 1\% Y%May| 2% Sept With warrants___---_-- 6% 8 {100,000 
Creole Petroleum Corp-..* 2% 1% Jan 3% Aug Without warrants----__- 7% 7%| 4,000 
Crown Cent Petroleum--* % \% Apr % July | Cent States Klee 5s___1948 37 39%} 47,000 Aug 
Gulf O1) Corp of Penna- .25 28% 23 «=June| 44% Sept Deb 5s Sept 15, 1954 } 
Indian Terr Illum Oll— with warrants.._.._-- 38 41%} 53,000 
Non vot class A.....-_. 3% % SF 5 Sept | Cent States P & L & Ke ‘53 40% 42 32.000 
Class B stock........- . 2% 2% May| 4% Jan | Cent Vermont PS 5s__1959 90 8690 5,000 
International Petroleum. © 9 9% June} 12% Sept | Chie Dist Klec Gen 4s ‘70 74 77%| 23,000 
Lone Star Gas Corp..-..-- 6 6% 3% Apri ii Aug Deb 5% Oct. 1, 1935 80 81 6,000 
Middle States Petro]— Chie Rys ctfs of deps. 1927 43% 43%} 2,000 
oO eT Y ee % % Apr 1% Aug | Cigar Stores Realty Holding 
Mo-Kansas Pipe Line --.5 % % Apr) 2% Jan Deb 5sseries 4.. 1949 19% 21 | 47,000 
Mountain Producers. -...10 3% 2% Apr 4% Sept | Cincinnati hy Ry 5% 8A '52 57% 58%| 11,000 
National Fuel Gas_....- . 12% 8 June] 14% Aug series B_...._... 1 60% 61%] 5,000 
Noe Cent Texas Oil__..-- 5 1 % Jan 1% Aug | Cities ems ee 1966 38% 43 68,000 
Nor European Oil__--.--- 1 % 116 June % Jan Conv deb 58------- 1950 a37% 43 |1896000 
Petroleum Corp of Am— Cities Service Gas 544s '42 514% 5234|117,000 
Stock purch warr__..--- 4 % Aug % Aug | Cities Serv Gas Pipe L 43 61% 62%] 17,000 
Pure Oil Co 6% pref...100 56 40 July} 60% Sept | Cities Serv P & L 5s '52 41% 43%/|228,000 
Root Refining pr pref... _* y 14% Apr 7% Sept ES ee 1949 42% 44%] 54,000 
Salt Creek Prod Assn... .10 2% June| 5% Sept Cass Elec in Ist 58__193¥ 10434 105%} 41,000 H 
fee Feb % July 5e series B......... 1961 105% 107 5,000 Oct 
Texon Oil & Land--.- .---- bd 4%; May} 10 Sept | Colorado Peale 5s__..1953} 91 91 2,000 i 
enezuelan Petroleum. __5 ¥% June 1156 Sept | Commerz und Privat— 
“ye Oil & Gas Co......* ¥% Feb % June Bank 544s_-------- 1937 51 52 87,000) | 
Commonwealth Edison 
ae 3 Stocks— Ist M 5s series A___ 1953 100% 101 51,000 
Comstock Tun & Drain..1}....-.- % Aug % Jan lst M 5s series B___ 1954 101 102 13,000 if 
Cusi Mexican Mining. a ownae % June % Aug lst 4448 series C____1956 94 95} 35,000 
Hecla Mining Co-_-_-__...25]------ 3 2 July} 56% Jan 1st M 4s series _ 1957 94 94 8,000 
Hollinger ConsolG oN 4% 3% June|} 5 Jan 444s series E._ __-. 1960 94% a96 | 67,000 { 
Hud Bay Min & Smelt.-_-_-.. 2% % May Sept Ist M 4s series F___ 1981 85% 8634] 84,000 13 
Kerr Lake Mines__._._- itceced 46 316 June 11¢ Sept 5s ceries G.____- 1962 103% 10334] 93,000 
Lake Shore Mines Ltd... 26% 21% June| 27% Oct | Com’wealth Subsid 5s ‘4s 76% 78%] 33,000 
Mining Corp of Can. ...- , Oe 1% % ADr 1% Aug | Community Pr & 1.t 5s 1957 52% 54 29,000 iP 
Mohawk Mining Co__..25}__---- 12% 9% June} 18% Feb | Connecticut Light & Power ; 
Newmont Mining Corp. 10 12% 4% May| 28% Sept 44s series C..____- 1956 100% 10034} 12,000 
New Jersey Zinc Co.....25 31% 14% Apr) 25% Sept | 5s series D---.-__- 1962 104% 104%} 36,000 A 
Nipissing Mines.......-- i Suviw ein Mig 1, June} 1% Sept | Conn River Pow 5s A_.’52 94% 9544|302,000 ; 
Ohio Copper Co......--I|------ % 155 Jap ¥% Sept | Consol Gas Co (Balt City) 
Pacific Tin special stock. _* 5M 1% Feb| 8 Oct| Gen mtge 4%s__._. 1954 101 101 1,000 : 
Pioneer Gold Mines Ltd--1 3% 2% Apr 4% Oct | ConsolGEL& P 4s 1935 103 103%j| 36,000 B 
Premier Gold Mining... -1 % May 3% «Aug | Consol Gas El Lt & rie 
Roan Antelope Copper— Ist refsf4s__.___. 945% 95%} 19,000 fl 
Amer shares___.______.}___._- 6% 3% May 8% Aug Ist & ref. p REE E ioee 107 7108 3,000 ; 
St AnthonyGold. .. _-1 lig 1;5 Jan 355 Jap 4%sseriesG______ f. 104% 104%} 3,000 d 
Shattuck Denn Mining— Consol Gas Uti! Co— g 
New capital stoek__.__ itive ans 1% 1% Oct 1% Oct lst & coll 6s ser A__1943 22% 24 37,000 
So Amer Gold & Plat__._5|__---- % 74s June} 1% Oct Deb 6s with warr 1943 8% 12%} 40,000 ! 
Silver Lead.__.1 lie 115 Mar \% Jan | Consumers Pow 4}46_-1958 100 101 {109,000 
Teck Hughes Mines _.. 2% 2% May| 4% Jan Ist & ref 58_..._._. 1936 10444 105 | 48,000 i 
United Verde Extension 50c}-_----.- 2% 200) 1% Apr 4% Jan | Cont’iG & El 5s_____ 1955 59 }111,000 Pp 
Utah Apex Mining Co...-8 Lcloekaietiad % 200 716 Mar 1% Sept | Registered_________-_. 574% 57%} 1,000 ‘i 
Wenden Copper___...._1}----.-- lig 2,100} lig Jan Jan | Continental Oil 544s__193: 93 93%| 34,000 P 
Yukon Gold Co....__._- 5 416 1,500 lig May Sept | Cont Securities 5s____1942 40 40 2,000 } 
Crane 5s_...Aug 1 1940 72% 73 12,000 ; 
Bonds— Crucible Steel 5s- 1940 58 4,000 } 
Alabuma Power Co— $ Cuban Telephone 7s 1941 0 80 17,000 B 
let & ref 5s.._...-- 30,000} 84 June} 99% Jan | Cudahy Pack deb 5438 be 85% 87 20,000 H } 
ist & ref 66.....-.. 1951] 32,000} 75 June} 95% Mar Sinking fund 5s- 98 99%} 30,000 
let & ref 5s....-.-- 7 eee 3,000] 78 June] 96% Jan | Cum’l’d CoP & L sis "56 84 884 1,000 i 
ist & ref 4%%s__-_-- 1967 7,000|; 70 May| 84% Jan 
lst & ret Be. _.___- meee td 20,000 75 May| 91 gan | Dallas Pow & Lt 68...1949 1 105 7,000 
Ala Water Service 58_.1957| ------ 2,000; 53 July} 75 Aug 5s series C--.-----. 1952 100% 100%} 5,000 
Aluminum Cost deb 5a 1952}__---- 25,000} 81 May| 99% Aug | Dayton Pow & Lt 5s__1941 102% 103%] 51,000 4 
Aluminum Ltd deb 58. 1948 3,000) 45 July} 75 Sept | Del Elec Pow 5148__.1959 71 72%| 3,000 } 
amer Com'Ith Pr 68. - 194) _..-.-- 6,000} 11% May| I1 Jan | Denver Gas & El 5s__.1949 98 99 19,000 
Debentures 5%s__.1953)_.._-- 1,000 24, May| 19 Jan | Denv & Salt Lake 6s A ’60 37 37 2,000 
Am & Continental 56. 1943} ..---- 13,000} 47 Jap| 70 Sept | Det City Gas 6s ser A 194. 85% 87 26 ,000 
Amer Comm Pow 5s 1953 3,000; 2% May| 19 Jan 68 Ist series B______ 1950 80% 81%} 21,000 
4m El Pow Corp deb ts_ &7 17,000} 1s Juiy| 46 Aug | Detroit & Internat Bridge- 
Amer G & Ei deb 5s. 2028 82,000] 62% May| 884% Mar ee Aug 1 1952 5 6 6,000 
Am Gas & Pow deb 68. 1939]-_----- 13,000} 13% July| 47 Aug 6s ctfs of deposit_ 1952 5 5 1,000 } 
Secured deb 58... __ 1953 33,000} 11% July| 37% Jan Dixie Gulf Gas 6%s -.1937 
am Pow & I t deb %#_ _ 2016 65,000) 3s May 82% Jan Witb warrante___._____ 79 80% 14,000 
am. Radiat. deb. 4481947 8,000} 79 July} 96 Sept | Duke Power 4%s____1962 96 9634) 10,000 
Amer Roll Mill deb fs. 194 29,000} 30 July| 67 Mar | East Utilities Invest— 
444% notes... Nov 1932 59,000} 46 Apr| 76 Mar] 58 with warrauts__..1954 20% 22 | 51,000 
som Seating eonv 68.1936 1 Ooo 17. July| 47 4Mar ee eS es 1935 984% 98% ,000 
mer Thread Co 548.1938 5 94 Sept] 95% Sept n Elec ston) - - - 
Appatachian 1 Pr 68_. 1956 ,000} 72% May| 94% Oct 4% % notes____..-.1933 100% 100%| 5,000 
Appalachian Gas 63... 1045 28,000 2 Juls} 16 Jan 8% OE ae 1933 100% 101 16,000 
Conv deb 63 B_____ 1945 23,000 % Apr) 13% Jan 3. 3 Seem 1934 10234 102%4| 14,000 
Appalachian Pow 58_. 1941 3,000; 96% A;r| 103% Oct 2 eee 1935 102% 102%} 12,000 
benture 68..____ 2024 3,000} 54 June} 90 Sept | El Paso Electric. ----- 1950 844% 84'%| 1,000 
Arkansas Pr & Lt 5s__ 1956 67 May| 91% Sept | Elec Power & Light 5s .203u 43%4 45'4| 98,000 
Arnold Print Wks 6s__1941 39 <Augl 65 #£Sept | Empire Dtst El 5s__._1952 49% 49%) 14,000 
Associated Eiee 4448._ 19.53 17. Junel 67 Aug | Empire Oi! & Refg 54481942 44% 45 86, 
Associated Gur & Klee Co— Ercole Marelli Elec Mfg 
Conv deb 6 4s... - 1938 9 July} 45 Aug 64s with warrants_1953 4 64 6,000 
Conv deb 4 4%s____- 194% 9% July| 45 Aug | Erie Lighting 5s_._-_-- 1967 94% 94%) 1, 
Conv deb 443... 1949 9 July} 43 Aug | European Elec 6 48___1965 
Conv deb 53. -__..- 1950 zi0—s July} 49 #=Aug Without warrants. .__ - 58% 61 | 61,000 
eee... ae 8% July] 45 Aug | European Mtge Inv 7s C’S7 28 28%4| 6,0004 
Registered... .______ 13% July} 35 Feb Fairbanks Morse deb 5s.’42 584% 58%) 6,000 
Conv aeb 5 48. -.-_1977 9% July) 651 Aug | Federal Watér Serv 5 48'54 37 41'4| 27,000 
Assoc. Rayon deb. 58 1950 19 June| 46% Sept | Finiand Residential Mtge— 
Assoc. Tel. Ltd 58..__1965 74% June} 8 Jan Daates O68... ..:..-. 1961 46% 484) 30,000 
Assoc T & T deb 5s A 55 14% Juty| 72 Feb | Firestone Cot Mills 5s.°48 78 79 4,000 
Assoc Telep Util 5s 1944 lz guly| F4 Jan | Firestone T & Rub 45s 1942 8444 85 22,000 
De ONE. oc a Qu3 25 June| 7&% Feb | Fisk Rubber 5%s__-_.- 1931 44% 52 85,000 1 
Atlantic City Gas 5s__1960 94 Oct] 94 Oct Certificates of deposit_- - 4444 4914|129,000 
Atlas Plywood 5148__1943 29 Aug) 38% Oct 8s ctfs of deposit__.1941 2% 56%| 93,000 
Fla Power Corp 5s _1979 60% 62 9 ,000 
Baldwin Loco 54%s___1933 45 Juy| 93 #£Aug/ Florid: Power & Lt 5s. 1954 66) 4 6814} 58,000 
Beacon Oi16s__._____ 1936 Gary El] & Gas 5s ser A 1934 65% 67 18,000 
Without warrants______ 90 July} 96% Feb | Gatineau bower Ist 5s 1956 64% 7134|186,000 a 
Bell Tciep of Canada— Deb gold 6s June 15 1941 48% 63 88,000 Sept 
Ist M 5s ser A_____ 1955 84 Jan} 101 Oct Deb 4s ser BL..  __ 144! 49% 58 38 ,000 Sept 
Ist M 5s ser B____. 1957 83% Jan| 100% Oct | Gen Bronze Corp 6s__1940 47 48} 9,000 
Ist M 5s ser C..._. 1960 83% Jjan| 100% Oct | Gen Motors Accept Corp - 
Binghamton L H & P 5s '46 75 Apr| 29144 Sept 5% serial notes____ 1933 100% 1007 3,000 
Birmingham El 44%s_1968 65 June} 81% Mar 5% serial notes____- 1934 10144 101%4| 3,000 Sept 
Birmingham Gas 5s- -_ 1959 39% July] 75% Jan &% serial notes... 19345 101% 101%} 10,000 ” 
Blackstone Valley G & E— 5% seria’ notes - --- - 1936 101 % ; 102 6,000 Oct 
5s registered. ______ 1939 102% Oct} 102144 Oct | Gen Pub Serv 5s__...1953 69 M4 69} 1,000 Apr 
Boston Consol Gas 58. 1947 91% June] 193% Sept | Gen Pub Util 6448 A _ 1956 26% 26%); 1,000 Aug 
Boston & Main RR 68.1933 80 June} 100% Sept OE Tete SEs 1933 30 33 44,000 Aug 
Broad River Pwr 5s A_ 1954 3844 July| 68 Mar | General Rayon 6s____1948 27 27 8 ,000 Sept 
Buffalo Gen Elec 5s. -t0e 101 Mar| 105% Oct | Gen Refractories 5s__ 1933 39 42! 5,000 Jan |} 
Gen & ref 5s._.__. 19 984 Feb| 104% Aug | General Vending 6s___1937 if ee 
Calif.-Oregon Pow 6s 42 90 June] 103 Oct Without warrants _-__- 5 534} 8,000 Sept 
Canada Nat Ry eq 78.1985 94 Apr| 102% Sept | Gen Wat Wks & El 5s 1943 41 42'4| 42,000 Aug 
Cavuada Nor Power 58 1955 54 July| 775% Sept 6s series B..-__._-- 1944 9% 9%) 13,000 Aug 
Can Pacific Ry 68 -...1942 944% Oct] 98% Sept | Georgia Power ref 5s__1967 80% 85 |104,000 Jan 
Capital Administr’n 5s 1953 Georgia Pow & Lt 58. _1978 59 60 6,000 Oct 
With warrants......... 61% June| 76 Jan | Gesfurel deb 68 ..__...1953 
Carciiva Pr & Lt 58 .O5A8 560 July! «86% Aug Without warrants... _-_ - 50% 53%! 26,000 Sept 
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Volume 135 Financial Chronicle 2973 
Friday Sules Friday 
Last for Range Since Jan, 1. Last |Week’s Range Range Since Jan. 1. 
Sale Week. Sale of Prices. 

_ Bonds (Continued)— Price. $ Bonds (Continued) — Price.|\Low. High. High. 
Gillette Safety Razor 5s *40 87 ,000 Minn Gen Elec 5s____1934] 103 102 103 100 May] 103 Oct 
Gien Alden Coal 48_.-_ .1965 5554|121,000 Minn P & L Ist 5s__-__1955}_____- 86 86% June} 91 Sept 
Glidden Co 5348-_---- 1935 21, Ist & ref 444s______ 1978]___.-- ss. 83 June} 84 Oct 
Gobel (Adolf) 64s___1935 Mississippi Power 5s-_1955}____-- 65% n71 50% July} 77% Mar 

Without warrants__-__-_--|------ 23,000 Miss Power & Light 5s '57| 74%] 74 75 5634 May| 84 Aug 
Grand (F W) Prop 6s_ 1948} ------ 10,000 Miss River Fuel 6s... 1944 
Grand Trunk Ry 6 4s -1936| - ----- 17,000 With warrants. __......|------ 86 July} 90 Mar 
Grand Trunk West 4s .1950 13,000 Miss Riv Power ist 5s 1951] 101 101 102% 86% June}rl04% Oct 
Great Northern Pow 5s ’35)------ 1,000 Missouri Pr & Lt 5448.1955) 90 90 July} v2 Aus 
Great Western Pow 5s 1946).------ 11,000 Missouri Public Serv 58°47) 61 61 62 Julv} 66% Aug 
iGreen Mt Pow 5s___-1948 2,000 Monon West Penn Pub Ser 
Greenwich Wat & Gas 5s’52! ------ 1,000 1st lien & ref 544s B 1953]_.---- 70 71% 54% May| 80% Mar 
Guantanamo West 68-1958} - - - --- 5,000 Montreal L H & P Con— 

Gulf Oil of Pa 58... -- 1937 38 ,000 Ist & ref 5s ser A_-.1951} 95%| 95% 96% 82% Feb) 97 Sept 
States U ..--1956 12,000 5s series B_________ i Oe 94% 95 81% Feb) 95% Sept 
lst & ref 444s ser B.1961 7,000 Morris Plan Shares 6s_1947/|__---- 49% 50 Aug| 65 Mar 
Hall Printing 5344-1987 25,000 Munson SS Lines 6 48_ _'37 
Hamburg Elec 78- - --- 1935 6,000 with warrants__._..._- 10 10 10% 4% June] 24 Sept 
Hambure Ei & Und 53s cits teil 24,000 
Hood Rubber 10-yr 5}468 / 2eee 3,000 Narragansett Elec 58 A '57| 9944| 99 99% J 100 Sept 
See aes 1936 15,000 58 series B______...1957]___.-.| 99 994} 29,000 9934 Sept 
Houston Gulf Gas 6 4s 1943 Nat'l Elec Power 5s_--_1978 5% 5% 5%] 17,000 46% Jan 

With warrants_--------|------ 5,000 Nat Food Products 58.1944] 25 25 25 | 15,000 34% Jan 

lst mtge & coll 6s-_ - - 1943 19,000 Nat Pow & Lt 6s A_-..2026}____-- 80 80 9,000 pt 
Hous L & P 1st 4s E_ 1981 27 ,000 Deb 5s series B 2030} 6614; 6634 68 36,000 Jan |) 

1st & ref 444s ser D_ 1978} ------ 6,000 Nat Public Service 58 1978} 26%| 24% 2634/137,000 45 Jan 
lst 5s series A____-- 31,000 Certificates of deposit _--|___- 24 24%) 5,000 Oct 
Hughes Tool 5%s__--1936 4,000 National Tea Co 5s__.1935}__-.---. 79 814%] 16,000 85% Sept 
Hungarian Ital Bk 730% "63| 36 8,000 Nat Transcontinental Ry— 
Hygrade Food 6s ser A 1949} ------ 10,000 Branch Line 4%s__1955} 90 90%} 4,000 90% Oct 
6s series B______-- 8 1,000 Nebraska Power 4}4s_1981]_____-_ 97% 98%] 44,000 993g Oct 
Deb 6s series A 2022] _.-..-. 96 97 4,000 99 Oct 
Idaho Power 5s------1947|------ 38,000 Nevada-Calif Elec 58.1956] 6514} 6534 67%| 22,000 77 ~=Jan 
Illinois Central RR 44334 13,000 N E Gas & El Assn 58_ 1947 55% 58 49 ,000 70% Aug 
Il] Nor Utilities 5s_..1957 2,000 Conv deb 5s_..__.- 1948}______ 56% 57%] 17,000 70 Aug 
[llinots Power 5s - - - - - 1933} ------ 1,000 Conv deb 5s---_-.. 1950|} 57 | a56%4 58 | 46,000 72 Aug 
Ill Pow & L Ist 6s ser A ’53 39,000 New Eng Pow Assn 58.1948} 60 58% 60%} 63,000 67% Jan 
lst & ref 5s ser B_1954 37 ,000 Deb Re wiieio wastes 954] 63 61% 63%] 34,000 75% Aug 
lst & ref 58 ser C_--1956 99,000 New Eng! Pow 5s 1951}__---- 995 100 5,000 101 
8 tf deb 54%s.May 1957/------ 27 ,000 New Orl Pub Serv 4%s°35| 61 61 65 32,000 77 Aug 
ndep Oil & Gas 6s__.1939}------. 12,000 Income 6s series A_1949}___--- 51 51 2,000 80% Jan 
Indiana Electrie Corp— New Rochelle Wat 5s °51| 81 81 81 1,000 Sept 
6s series A___..-.-- 1947 3,000 N Y Cent El 5%s__1950} 80 80 1,000 May 
634s series B_.-.-- 1953} ------ 2,000 NY 4 & St Louis 6s °35| 28%| 2834 31%/|190,000 32% Oct 

58 series C____.._-- 57 8,000 Y P& L Corp Ist 444s8'67| 93 92 93 |142,000 Oct 

Indiana Hydro Elec 5s 1958) - ----- 6,000 N Y¥ State G & E4448s_1980] 8634| 85% 91 |144,000 91% Oct 
Indiana & Mich BION. ciideanecaree 1962}_...-- 96 9944|2 7,000 00 A 
lst & ref 5s..-.---- 955 5,000 N Y & Westch Ltg 4s_ 2004] ____-- 91 92 6,000 92 Oct 

ILE SES 1957 1,000 Niagara Falls Pow 68-_1950|_.__-- 1 107%} 9,000 107% Oct 

diana Service 5s- --- 1963 35,000 5s series A________. 1959] 10134| 10134 10214] 4,000 102% Oct 

& ref 5s_------- 13,000 Nippon El Pow 6}4s_ -1953]------ 36% 33%] 8,000 59 «= Feb 
Indianapolis Gas 5s A.1952 7,000 No American Lt & Pow— 
Ind’ polis P & L 5s ser A 57 54,000 5% notes......... 1933] 99%| 99% 99% 46000 99% Oct 
Indpis Water 414s__-__1940 2,000 5% notes........- 1935} 83 824% 83% »,000 85 Aug 
Inland Pwr & Lt 6s C_.1957 1,000 5% notes.......... 1936}-_.---- 2 82 9,000 8634 Aug 
Insull Util Invest 6s-- 54s series A_____.. 1956] 39%| 38% 39%] 51,000 
With warrants ser B - - -- 76,000 Nor Cont Util 54s_..1948] 3334] 33% 35%] 8,000 49% Sept 
Deb 5s series A. _--_- 1949 6,000 Nor Indiana G & E 68.1952]..--_-- 98% 8,000 99% 
International Power Sec.— Northern Indiana P 8— 
Coll tr 6 4s ser B__. 1954 2,000 ist & ref 58ser C_..1966] 81%4| 81% 82 12,000 87% 
Secured 6 %s ser C.1955 12,000 5s series D___.... 1969] ___-_- 81% 82%) 2,000 88 
7s series D_._.---- 35,000 44s serles E_____- 1970]_----- 77 7,000 82% Aug 
7s series E_.-.--.-- 1957 7,000 Nor Ohio Pr Lt 5498 1951]------ 98 98%] 9,000 99 
7s series F-_.--..--- 1952 13,000 Nor Ohio Trac & Lt 58 1956} 93 93 93 13,000 97 
international Salt 5s--1951 14,000 No States Pr 54% %notes'40} 85 84 85 6,000 93% Aug 
Internat Securities 5s. 1947 6,000 Ref 454s..._._._. 1961} 92%} 92 93 62 ,000 93% 
nterstate Ir’n&St'l5 4s °46 13,000 Northern Tex Util 7s_1935}_.-.-- 83%4 83%| 1,000 z86 Mar 
Interstate Power 5s. --195 86,000 N western Pow 4s A. .1960}.._.-- 12 12 2,000 43% Mar 
Debenture 68------ 95 29,000 N’western Pub Ser 58.1957| 72%| 72 73 | 13,000 78 
Interstate Public Service— 
64s series B.__---- 1,000 Ogden Gas 58.___..-- 1945] 93%| 9334 9334} 1,000 96 
58 series D_....---- 1956 23 ,000 Ohio Edison Ist 58....1960} 95%| 95 23,000 96% 
44s series F__.-.-- 1958 26,000 Ohio Power Ist 5s B_.1952] 1014%4| 101 10134} 18,000 102% 
Interstate Telep 5s ----1961 2,000 , _ 1st & ret 444aser D.1956) 95 94% 95%| 31,000 96 
Invest Co of Am 5s 1947— Ohio Public Service Co— 
With warrants__--.-_-- 2,000 Ist & ref 6s ser C__1953)__-__- 89 91%} 3,000 96 
fowa-Neb L & P 5s. -- 1957 24,000; [st & ref 5s ser D.--1954) 83 82% 83%] 9,000 88% 
5s series B 1961 12,000 ist & ref 54s ser E_1961}..---- 84% 84%] 5,000 87% 
fowa Pow & Lt 4s-- 1958 13,000 Okla Gas & Elee 5s__.1950]_.---- 83% 84%] 28,000 90 86Sept 
fowa Pub Serviee 5s-- 7 4,000 Okla P & Wat 5sser 4.1948) 63 60% 63 8,000 69% 
Isarco Hydro-Eiec 78.1952 5,000 Oswego Falls 6s8------ 1941}_.-.-- 6 564| . 7,000 63 §6Sept 
{sotta Fraschini 7s_..1942 Pac Gas & El Co— 
With warrants_-___.--..- 2,000 Ist 6s eenes B 1941] 108 107% 108% ,000 108% Sept 
Without warrants---_-.-- 1,000 Ist & ref 5s ser C_..1952| 10414] 104% 104% ,000 105% 
Italian Superpower of Del Se series D_-...-.-- 1955] 101%] 101 101 %| 42,000 102% 
Debs 6s without war '63 46 ,000 Ist & ref 444s E__-.1957) 96%] 96 96% ,000 96% 
Ist & ref 4s F--.-1960 96 95% ,000 96% 
Jacksorvitte Gas 5s-_--1942 7,000 Pacific Inves 5s__-..-- eee os an 71% 71%) 2,000 72 
Jer C P & L Ist 5s B--1947 20 ,000 Pac Ltg & Power 5s_- “19 _ pee 105% 105% 1,000 106% 
lst 4%s series C_-_.1961 45,009 | Pac Pow & Light 5s -.1955| 62%} 60% 71 1,000 85 May 
Jones&Laugh!'’n Steel 5s’39 4,000 fFacific Western Oll 6 48°44 
Kansas Gas & El 6s__- 2022 13,000 with warrants-- ae ES 62% 64 55,000 71% Mar 
Kansas Power & Light— Palmer Corp (La) 63. -1938|__-___ 80 81% | 10,600 82% 
lst mtge 6s ser A__1955 2,000 | Penn Cent L& P4%8.1977) 72 72 75 13 ,000 85 
Ist mtye 5s ser B_--1957 4,000 bs ee Rs Dee a 1979} 79%| 79 79%] 3,000 193 «Sept 
Kelly-Sprefid Tire 6s_ 1942 1,000 | Penn #lec 4s ser F__--197! 73 72 73 24, 77% Sept 
Kentucky Utilities Co— Penn Ohio Fd 54s B.1959)_...-- 68 68 83% 
> |) Se 1961 52,000 Deb 6s series A_-..1950}_._--- 70% 72% 84% Mar 
lst m 648 ser Dp... 2,000 Penn -Ohlo P & t. 54% 1954) 99%] 9934 100 100% Mur 
OS ee 969 8,000 Peni Power 5s { aa 98% 99 99 : 
Keystone Te! ephonebige 55 1,000 | Penn Pub Serv 6s C..1947}__._-- 91 91% 100 Aug 
Koppers G & C deb 5s 1947 19,000 Penn Wat & Pow— 
Sink fund deb 5}4s 1950 44,000 Ist morteave 5s.- -1940]___--- 103% 103% Apr] 105% 
Kresge (S 8) Co 5s__--1945 5,000 Penn Wat & Pow448 B'68] 96% 95% 96% July 98% 
Ctfs of deposit. --.-.---- 9,000 Peoples Gas Lt & Coke— 
Laclede Gas Light 54%4s-_°35 5,000 4s series B__._.--- Se 83% 84% May 7% 
Larutan Gas Corp 6 4s193£ 2,000 6s series C.....--- 1957} 101%| 101% 101% Aug} 102% Sept 
Lehigh Pow Secur 6s. 2026 45,000 Peoples Lt & Pow 58--1979}_----- 2 3 June 6% Aug 
Leonard Tietz 748_..1946 2,000 Phila "Mlectric Co 5s. ..1966] 107 106% 107 Apr| 107% 
Lexington Utilities 5s_ 1952 8,000 Phila Flee Pew & %s_ _1972] 105%| 105% 106 June] 106% 
Libby MeN & Libby 5s °42 32,000 | Phila Rapid Trans 68-1962). ___-- 44 44 Aug) 684% 
Long Island Lighting— | Phila Suburban Counties— 
ee a 1945 1,000 Gas & Elec 44%s___.1957| 101 100% 101 Jan| 103% Sept 
os Angeles Gas & Elec— | Phila ey un Water— 
ple GT ape SR). ae 1939 1,000 Ist mtge Set ae 99% 99% June} 99% Sept 
Ist & general 5s. .--1961 3,000 Piedmont H- a El Co— 
} Gen & ref 5%s ser I 1949 8,000 Ist & ref 6teseclA -19A0] 63 63 66 May] 63 
Louisville G & E 63 _.1937 2,000 Piedmont & Nor Ry 58 1954/__---- 7730S r73 May} 1r73 
44s series C______.1961 3,000 | tet @ COG8. osiceuc beets cours 62 62 May! 70 Mar 
Loutsiana Pow & Lt 58 1957 45,000 Potomac t.dison 5a BE 1¥46 85% 855 86 July} 90 Mar 
Manitoba Power 548-1951 22,000 Potomac Elec Pow 53 1936)... .-- 1043 \Y% , 104% July} 105% 
Mansfietd Min & Smeit— Pow Corp of Can 4s B’59}____-- 562 56 3% June} 65 Aug 
73 without warr____1941 1.000 Power (‘orp (N Y) 648-47 ]------ 70 71 July} 80 Aug 
Mass Gas Co 5'48--- 1946 9,000 6\4sseries A___....1942] 93%] 93% 95 June| 98 Aug 
Sink fund deb 5s8.-1955 24.000 Power Security 6s_...1949 
Mass Uti! Assoc 58__.1949 10,000 American shares. ._-.- 63\%| 63% 64 Oct] 70% 
Massey-Harris 5s___ lf 947| 2,000 Procter & Gamble 44s 47) 103% = 193% Feb] 104% May 
McCord Rad & Mfgz— ‘russian Klee teb 6s 19.4) 48 52% , June} 58 m 
6s with warr_--- .- - 1943) 2,000 “ub Serv of N J6% ctfa. .j|.-.--- 110 110 Aprirll2% Aug 
Melbourne E! Supp 7 }48"46| 7.000 ‘ub Serv of Nor Llinots 
Memphis Pow & Lt 58_ _’48)------ 5,000) Ist & ref 5s.--.----1956| 86 86 87\% June} e91% Sept 
Metropofitan Edison 43 71 7 ,O00| Ist & ref 44s ser D_1978]__---- 79% 81 July 82 Aug 
5a series F_-------- 1962] {§ 208 ,000 Ist & ref 4448 ser E_1980/_.___-| 80% 80% June} &4 
Mich Assoc Telep 5s. _1961/------ 2,000 lst & rei 44%sser ¥_1981} 78%} 78 % 79% July} 83% Aug 
Midd'e States Pet 6'4s '45/)----_-- 2,000 6 4s series G_-..--.-- 1937| 99 98% 99 Oct} 102 Sept 
Middle West Utilities— | Pub Serv of Oklahoms— 

Conv 5% notes..--19%2}- 5,000 Saeertes ©... .kcssose re 70 72 May| 77 

Conv 5% notes..-.-1933 35,009 Sasertet DP. .skeces Sivisskesel. ta 73% ; May| 80% Aug 

Conv 5% notes. ~.--1934)|..---- 37 ,000 Pub Serv Sub 5348 A _1940) 65%] 65 66 June} 7» Aug 

Conv 5% notes..--1935 19,009 | Puget Sound P & L& 4s 49} 69%) 69% 70% June} 82 Aug 

Miiw Gas Lt 4498 1467 2,000; Ist & ref 5sserC...1950| 66 65% 67 Juiy| 774% Mar 
Minneap Gas Tt 448.1950 ' 11,000 Ist & ref 4igaser TD 1950! 63 63 65% 2% /*unel 73 Mar 
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Sate. Friday! Sales 
—— Week's Range ~¥ Range Stnce Jan, 1. Last Week's Rang« for Range Since Jan. 1. 
Sale of Ptces. Week. — Sale of Prices. Week. |— aan i 
Bonds (Continued) Price. Low. Htoh. $ Low. igh High. Bonds (Concluded) Price.|Low. High. $ Low. gh. 

; i wed | 5,000 + | W cee SAB % 89%| 17,0001! 73 June} 93 Sept 
ae Sees ee -- a.) em A ee | a ee... 5732 98° | 21000] 83 ‘July| 9336 Seps 
mar t77) nae Bie cad 1952| 84 8014 84 6,000] 68 Aug} 86 Aug | West Penn Elec Se. -- -2030 a 64 64 Se 35% Fad 7 om 

Refunding 4148___.1958]__---- 93 95 5,000] 82 May| 95 Sept West Penn Pow sser H '61 95 9444 96 7. {oo u = San 
Radio Keith Orph 68.1941 80 8680 1,000} 40 May! 106 Jan | West Texas Util5s A__1957| 51 50 51 | 8, 25 July 
Remington Arms 5}28.'33| 7944] 79  79%4| 3,000) 53 May) 98 Sept | Western Newspaper Union; — 253,| 10 35 A 
Republic Gas 6s June 15’45| 17 16% 21% 49 ,000 7 May| 25% Aug Conv deb 68... .--. 1944) 23%| 23 25%| 10,000; 14% Apr ug 

ese rane thyme ra 3 ‘3 31000 1354 pies ba — Western United Gas & Elec 

° ~ 3 P ‘ 2 ~ 

ochaster Gar te Fe 1962 100%| 9934 10014! 70,000 94% Aug! 10! Oct lst 544s ser A______ 1955) -..--- 8334 85 9,000; 62% May; 90 Sept 
Rochester Ry & Lt 56.1954)... __- 102” 10214| 6,000] 92 Aug] 10434 Oct | Westvaco Chlorine Prod— 0 000| 99 Feb| 103% Sept 
Ruhr Gas Corp 648--1953| 4144] 40% 43 | 84,000) 13 May; 47 Oct Deb 5s ----Mar 1 1937}-.---- 102 102 q; e 
Rubr Heusine # ge A_1958)_----- 40 40 1s 18 _ ) Oct | W iy jon So ga SF 5% 87 7,.000/ 75 July| 87 Oct 

5 5 1 é r b ee ed ee ee 4 ’ 

Ryerson & Sons 5s_..1943/-_..-.-- 77% 80 6,000} 58% June % =Jan TD dat ayy 5 Sa PT ; = 19/009] 60% June| 92 pm 
Bt. Louls G & Coke 68.1947) 11 8% 14 17,000 Ps yond Bats, _ wi woe a ee 87% 89 5,000; 71% June| 89% Sept 
; 6... ONG. 655-- 102% 102%} 1,000) 9 uly 2% Oc Service— 

See timber Wat br iiua™h 98%4| 98 * "9814! 22,000] 87% Jnne ¥8% Oct Ist lien & ref 6s___.1952|-.---- 4 ~~ S000 75 pad % p. 
San Antonio P 8 5s B.1958}-_--.--- 76 77%| 6,000} 614 Aug| 85 Apr 5%s series B______- a ee 4 Pa iy oe I ar 34 Bet 
San Diego Cons Gas & Elec . Yadkin Riv Pow 58.-.1942)--.---- f ‘ 

54sseries D___---- ic kas 101% 101%| 25,000} 99% Oct] 101% Oct : 
San Joaquin L & P 68_.’52) 103%] 103% 103%} 1,000) 93 July) 103% Oct Foreign Government 

5e series D__.....- 1957} 92 92 924%| 3,000; 81% July| 9334 Sept And Municip lities- 
Sauda Yalls 58 A___-- 1955| 10134] 101% 103 | 12,000) 84% May) 103 Oct An Mtge BE (Colombi3| 33 | 33 34 | 6,000; 22 Jan| 39 Sept 
Saxon Pub Wks 6s. -1937 baal ton S| Sa ee eee ee ee | enorme 4 - 34 34%] 7,000} 21 June’ e3935 Sept 
Seranton Elec 58-.__-1937|---.-- 10246 10244} 1,000) 984 July| 102}, Oct eo age aaa 40% 40% 91000| 16% May 43 Sept 
Scripps (E W) Co 54s 1943 ieee te 64 6,000] 52% June} 70% Mar | Baden (Consol) 7s----1951'-_._-- Pris Sait 63'000| 3856 Jum 46 Geet 
Seattle Lighting 58-..1949) 534 534 5714, 14,000] 53% Oct) €6% Aug | Buenos Alres(Prov) 734847) 354 ta = S000! san 3 i “tee 
Servel Inc 58_....--- 1948}...._- 60 60 Py & —_ Li = |. eee April i952; 30 3 $ une 

P 61%} 61 67%| 69, ug ar 

wy ey * aga tose 61 | 61 68%| 20,000] 65 Aug] e76 Mar pang 9 hoe :| a pons Missi ord 9 9 2,000; 3 May!) 15% Jan 
aoe ome SD... - - - hs ue 71 76 | 20,000; OL Aus! 86 Ma | ‘Prov Banks 68B..-1951| 51%| 48  5234| 59,000/ 23 May] 61% Oct 
Ghottield Steel 6350... 1948 - 70% 71% 13:00 is yo 8 po 6s series A ~.-1952 42% 42%| 1,000| 11% May| 43% Oct 
e. 8... 1945) ..---- “4 2 ww 6S ABB 60 MUR [i Sem Secetoe osetOUelcoooo- , 
Sheridan Wyo Coa 6s 47) 31%| 30% 3134] 10,000) 13% July; 87% Aus — 56...------.- Sor ------ ears 6 sk Gee bE = jad om 
Bittoa Gei Corp 64'32— D stes-eubeceee °°" d 
with warvants -...---- 52 47 55 12,000} 24 June} 65 Sept anzig Po aterways 
ma ey aaa Heal | Bh Bis) $0) AP estl BM 2c | carats Cle atu teas] “ait $8 H| oh] Ta Hina] 8 Set 
uu aro. ow §8.'57|------ y * 2 4 = 
So withou ieee 72 70% 73 | 77,000) 44 June] 86% Aug ee ee ee ee ee ee 
bp nny a ng age ity) 7s....1930 40 | 39 40 | 7,000] 163% June| 42% Oct 
Calif Edison 58--.1951| 102 02 10214] 86,000, 94 Feb| 102% Oct | Hanover (City) 7s---. 4 j 4 
des Diiviees a 101% 10214 19,000} 93% Feb | Oct an mee Ly + & aae-are 37%4| 36 37%| 38,000} 14 June} 41% Oct 
Refundiag 5s June 1 1954| 101%4| 10134 102 | 72,000] 93 Febje!02% Sepr | 1 vy tge = OF ion oe tied oe al te 
eee ee eS Lima (City) Peru 6346 1958|......| (6 6 | 1,000] 3% Feb| 10 Aug 
Southern Colt Ges Co— 93%| 9314 93%] 1,000) 82 July! 93% Sept | Medellin 7sseries E__.1951} 11 11 12%| 5,000 9% May| 19 Sept 
lst & ref4}4s_.---- MOiian.--- 89 89 3,000} 70 May; 90 Oct ag ee ripley a 32 28 34 |109,000] 20% May| 41 po 
Sou Calif Gas Corp 58.1937 ------ 8714 87%. 10,000] 714% June| 88% Oct agree Mh - . 3 
gO ee 7s (issue of May °27) 1947 28 28 | 4,000] 20% Jan| 37 Jan 
Without warrants._..__|------ 85% 85%| 1,000} 62 June! 293 Aug Ld no vig ay 20) 47|_.7_.| 28 28 1,000} 20% Jan| 37 Jan 
Sou Indiana G & E 5348 '57| 101 | 10034 101 | 27,000} 93% Aug 102 Sept - 8 (issue of Oct ’27)_1947)------ 9% 10 3'000| 9 June| 16 Feb 
Sou Indiana Ry 48...1951| 4834] 4834 4814) 2,000) 4834 Oct) 48% Oct jal ap ny we °°" 5 Bi 6 2,000] 334 June| 11% Jan 
So «wtrern Natural Gas 6s'4s ul ax tax| eed teu feel a an bora st ii beepers ) , 4 
en era ie 4 , 
os atmerandas Cre “| 43 43 | 1/000] 2634 July] 52 Aug 648...----------- 1919).....- 194 194) 1.000] 34 Apr 724 Aug 
on Ciara Mice GOON Bie ri Be I eB eee | | BRR ew enmernnnsnn seen owoce : 
With warrants = rial Die 04] glaaol &, Marl Tie Oct | Gaat Dani Counties t03¢l------| 8334 18354] G'000] 88 Mar] aba June 
i { 4 7| 79%| 76% 2, pr pt | Saarbruecken 7s__-...1935).-.---- J 
a as ea < 7744 78%| 6,000) 73 Oct; 79 Sept | Santiago (Chile) 7s._.1 1961 Siete ial 5% 6%] 65,000 4% May! 13 Jan 
Sou’ west Lt & Pow 53_1¥&7| 65%| 64% 67 | 23,000} 47% June] 79 Aug 
So'west Nat Gas 6s._ 1945]------ oy a hon Ht joe a as oa 
ae went Pow S 16 6s . 2982). -.-- - “ : * No par value. a Deferred delivery. {4 Correction. n Sold under the rule. 
or : oo Aus) 7234 Sept | | oid tor cash. wt When issued. z Ex-dividend. ¢-0-d Certificates of deposit. 
Staley (A E) Mfg 68__1942! - - -- -- 68 72 7,000} 45 July} 74 Oct | cum Cumulative. cons Consolidated. vtec Voting trust certificates. conv con- 
Stand Gus & Elec 68. 1935) 55%) 584 5924) 25,000 32% June} 334 Aug | vertibie. w. w. with warrants. m Mortgage. 1A sale on the Peoples Light & Power 
y owen rea a —-— 50% 4 34/000 Po \ 77% — conv. deb. 5s of 1979 was incorrectly reported in the “Chronicle” of Aug. 15. There 
Debenture 6s_Dec 11966) 49%4| 49 51 1 1 000 30 May 73 aus was $8,000 sold at 2 not 8. 
Stand Pow & Lt 68...1957) 47/2] 47 5 y une . i 
Stand tt Baad 5 ise ay aay 30 37%| 10,000) 27 May] 61 Jan 2 See alphabetical list below for ‘Deferred Delivery’ sales affecting the range 
Stinnes (Hugo) Corp— for the year. 
Te without ware ; 1946 334 38% a 101°000 iM f rs art American Capital Corp. common class B, June 14, 700 at \. 
stntevbaker Corp 63..1942| 504) 4914 53%|215,000| 48 60% Sept | American Solvents & Chemical 6s, w. w., 1936, March 17, $1,000 at 1434. 
Sun ¢~ 4 | Oe 99 9924} 19,000) 86 Jan| 100% Oct | Associated Gas & Electric 5s, 1950, July 14, $3.000 at 8. 
eee 934) 99%] 9954100 | 3,000) 86 Febjel00 Aug | Bell Telephone of Canada 56, 1957, March 7, $9.000 at 94%. 
Super Pow of of Ill 4348-68) 76 | Te 704) To oool be Ny] 9 © Aug | Binghamton L. H. & P. 58, 1946, Oct. 26, 1,000 at 93. 
awitt & Co ist msitbs 1944| 102 | 101% 10234| 49/000] 92% June| 103 Aug | Central German Power 6s 1934, Sept. 12, $3,000 at 51. 
i ae 940} ------ 92% 93 32,000) 67 May) 95 Mar | Central States Flectric common, June 1, 100 at %. 
Syracuse Lt 5s ser B_-1957|------ 102 14 10214) 22,000) 84 Apr) 10474 Sept | Cittes Service deb. 58, 1950, May 28, $1,000 at 16%. 
let & rof mtge 548-1954)... - men ise | 6 - Commerz-and-Privat Bank 5}s, 1937, May 28, $1,000 at 29. 
Tenn Elec Power 58. .1956|------ 89% 89%] 5,000) 78 June} 924% Mar | Commonwealth-Edison 44s, series E, 1960, Oct. 26, $60,000 at 96. 
— | nang Ad oe -zotoee 4 “ oat * oe Yl — oi _ Commonwealth & Southern warrants, June 15, 500 at 4. 
ern ro Elec 819. ’ © 
Tonns Cities Cee 9? 1853) 09%" 43 45 | 4'000' 325 June| 6854 Aug | Continental Gas & Electric 7% prior pref., July 33, 95 06 68 
Texas Elec Service 58.1960| 854; 85% 86%] 67,000; 63 May) 8¥% Aug , Employers Reinsurance Corp., June 28, 100 at 14. 
Texas Gas Util 68__..1945) 16%) 16% 18% 30,000| 8 Apr| 25 Aug | General Water Works & Elec. 6s, series B, 1944, June 6, $10,000 at 6. 
Texas Power & Lt 54.1956) 8914) 884 89%} 55,000, 67 June) 92% Feb Hamburg Elev., Underground & St. Ry. 5348, 1938, May 25, $5,000 at 2344. 
lh witbisin wielhiuialite mean ee 101 101%} 23,000} 90 June] 103 Sept I P 9 March 10. $5,000 at 70 
Debentures 68- - - - - 2022]...... 88 88 1,000 7034 July| 94 Mar | Interstate Power 5s, 1957, Mar » $5, 
Thermoid Co 6s______ 1934 | Interstate Equities Corp., May 21, 200 at . 
Bent one on a & —oaee 4 ~~ a8 mos | Lowa Public Service 548, 1959, Feb. 1, $1,000 at 84. 
ide Water Power 5s...197% uly | Middle West Utilities 58, 1934, May 28, $1,000 at 1%. 
as sated y % 1,000} 81 July} 101% Oct | : a * , © Mey 
eer Galan aa is. tere Sn iiesnel 10174 sa % 4,040 \% Apr} 23% Jan | Middle West Utilities 5s, 1935, May 28, $5,000 at 1%. 
Twin City Rap Tr 58 '52) 33 324 33 19,000; 244 May 4 Aug | National Public Service 5s ctfs. of dep. 1978, Oct. 15, $5,000 at 27. 
| New Bradford Ol, Feb. 8, 500 at . 
Ulen Co deb 68__.-- 1944) 20 19% 21 5,000} 10 June} 37 Aug! .. 
Union El L & P Mo)és 1957] 100%4| 100 10014] 43,000] 94 Aug! 103 Sept , Northern Texas Util 7s 1935, Sept. 28, $1,000 at 86. 
New when issued. ___- 100%} 99% 100%1126,000| 9914 Oct] 100% Oct | Pacific Western Oil 6s, w. w., 1943, June 7, $1,000 at 46%. 
=. — B-.-_.... 947) ------ 994 10053| 17,000 Feb; 101% Oct | Public Service of Northern Illinois 7% pref., April 5, 75 at 68. 
meee Sane UR! 6)40 “S7— Securities Corp. General, April 9, 300 at 2. 
Without warrants_-_-____}------ 1% 1%} 3,000 14% Oct] 4% Sept . ° ° 
Un Gull Corp r gren ‘ ae 98% 99%} 46,000) 84 F May| 99% Oct | Southern Gas Co., 644s, 1935, Aug. 30, $1,000 at 94. 
Union Terminal 5s___1942)_.---- 89 89 1,000, 275 June} 9244 Oct | Super Power Co. 6s, 1961, June 7, $1,000 at 77. 
fetes Be ee ------ i yo i ak 99 Sept | ‘Tri-Utilities Corp. deb. 58, 1979, Feb. 1, $2,000 at 3%. 
nD rvice 7s 1956) - .---- J 5 
United Industrial 6548 1941| 49 49 5114} 14'000 144 May oS Oct Union Terminal (Dallas) 5s, 1942, June 14, $2,000 at 75. 
pemeeoe sp aeee 945)-..---| 49 651 53,000 ay| 6 os a 
United Lt & Pow 68.._1975| 49 49 50 16.0001 30 May| 70 Aug e See alphabetical list below for ‘‘Under the Rule” sales affecting the range for 
lst Pets = ABE 11959] 73% Tig 7636 1 aoe 62 July A gan the year. 
“ceaceen 974)---.-- 514) 2. 34 = June ug | Agricultural Mtg Bk (Columbia) 7s, 1947, Sept. 28, $1,000 at 44. 
x 4 % 0, ¢ ‘ , , ’ 
ye 44. baw one ers 1082 Ries 80 oI A 13°000 Bose = $55 Fn Blackstone Valley Gas & Elec. &, 1939, May 19, $1,000 at 102%. 
6s ser 4 of ieee ee 50 50 1,000} 34 July} 68 Aug | Blackstone Valley Gas & Elec. 5s, 1951, Sept. 21, $3,000 at 106. 
Be renee, Sev Os...1940...-. 8 9 | 12,000} 2 Apr} 29 Jan | Cities Service, pref. B, Jan. 11, 10 at 5. 
3-year 6% notes_...1933] 93% 3 94 |115,000] 59% Jan| 94% Sept Connecticut Light & Power 4348, series C, 1956, Aug. 30, $3,000 at 105; 
6% % serial notes__.1933] 99%| 99% 99% ,000| 66 Jan| 100 Sept | Interstate Telephone 5s, series A, 1961, May 9, $2,000 at 68. 4 
sie a -- ocdana ro ~ Hye 27% May = Aug | Jones & Laughlin Steel 53, 1939, March 31, $3,000 at 10334. 
seria] notes__1937)-...-- , 21% June 5 Aug _ $4, 98. 
634 % serial notes._193%|_.._. . @itee © oe Ge) oe a nadie 
6% % serial notes__1939| 37 32% 40 | 32,000] 21 Apr} 62 #£Aug pissing Mines, March 23, . 
644% serial notes__1940}____-- 40 40 1,000} 221% Apr} 62 Sept | Public Service Co. of No. Illinois 4s, 1978, Feb. 8, $1,000 at 85. 
bay 17 ase & Lt 6s ser A2022 ------ +4 4 4 oe “6 June 76 Aug Public Service Co. of No. Illinois 5s, 1956, Aug. 24, $1,000 at 92. 
jos & Ecsta i082| ’ ue, 4D | Rio de Janeiro 634s, 1959, Jan. 18, $12,000 at 16%. 
Otiea Gas & Elec 5s E. 1953 iaiacindval 99% 9944} 4,000) 88 June} 101 Oct : E 4 2 
orn eae 99344} 99% 101 7,000] 100 Oct! 101 Oct | Shawingan Water & Power 4s, series B, 1968. March 10, $2,000 at 78. 
Valvoline Oil 7 1937 65 65 65 1.000 e me Southern Calif. Edison 5s 1954, Oct. 20, $2,000 at 103. 
voline | SOE ; Sept 5 e Z 3 102. 
Van Camp Pack 63...1948|._...- 16% 18 | 9,000] 12% Oct| 4034 Apr = ou xe Baer og id ig ae 
Va Elec & power Be. .~ 1988 CL arinin ens 96 9734| 10,000} 79 July] 995% Oct | S¥!vanite nes, Jan. 27, : 
Va Public Serv 5448 A 1946} 70%| 70% 72 14,000} 524% July| 80 Aug | Toledo Edison 5s, 1947, Apr 26, $1,000 at 94. 
ist ref 58 ser B......1950| 66%} 6644 66%{| 9,000) 50 July) 74 Aug | United Light & Rys. deb. 6s, 1973, March 9. $2.000 at 65%. 
waren ere 9 orp 1946) 56%) 55} 57 5,000} 434 June} 72 Oct | Universal Pictures, common, Sept. 28, 100 at 6%. 
Ist 78 with warr___.1954) 1134) 10 11}%| 16,000] 3% May| 20% Jan | Welch Grape Juice common, Jan. 27, 25 at 37}. 
Ctfe with warranta______ 10 y 0 3,000 4 Jjuly| 12 Sept Wheeling F.ectric 5s, 1941, May 18. $1.000 at 101. 
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New York State Bonds. Friday Oct. 28 Public Utility Bonds. Friday Oct. 28 
Bid. | Ask. Bid. | Ask- Bid , Ask Bid | Ask 
Canal & Highway— World War Bonus— AmerSPS5sl1 -M&N 1 Ham 5s ’ 
5s Jan & Mar 1933 to 1935) 3.50} .__|| 434s April 1933 to 1939__| 3.40] -.- | Atlanta G L ba 147 MED oats ve NY Wat Ser 5s 195i Man Fal 761 
5s Jan & Mar 1936 to 1945] 3.75) ___|| 434s April 1940 to 1949__| 3.50) ... | Cen G & E 54s 1933_-F&A| 2714| 31%4/|/Old Dom Pow 58_May 15'51| 70 71% 
5s Jan & Mar 1946 to 1971) 3.90; ___||Institution Building— Ist lien coll tr 544s "46J&Dj| 42%4| 46';||Parr Shoals P 5s 1952..A&0| 77 811, 
Highway Imp 4%s Sept °63| 115 4s Set. Ipdi to 1976222. 350] 2. Sed P © tan Oe teed ede Toul se ene a ee ee ae Lae 
Canal Imp 4s Jan 1964__-| 115 cad Highway Improvement— sd , wr Federated Tul bys bT Mas aot say United Wat Gana: E be ida M5 a 
Can & Imp High J & M 1965) 111 Pe 4s Mar & Sept 1958 to '57|} 108 --- | [lM Wat Ser Ist 5s 1952_J&J| 74 | 77 || Western PS 54s 1960_F&A/| 711 74° 
Barge C T 434s Jan 1945_-_-| 107 .--||Canal Imp 4s J & J '60 to '67| 108 --- | lowa So Util § 2 - 
. 4s 1950_J&I| 6312) 66 || Wichita Ry & L 5s 1932_..-| 8412} __. 
Barge C T 4s Jan 1942 to 46] 105 --- | Louts Light Ist 5s 1953_A&U 102 oon 
New York City Bonds. Public Utility Stocks. 
. | ASk. | . | ASk. 
a3s May 1935__._...-...-- 93'4{ 9414)|a4%s June 1974_________-- 8812) 90 Bid | Ask Par| Bid | Ask 
0344s May 1954___________ 79 | 82 stuns Feb 15 1978.______... 8815 90 Arizona Power 7% pref- 100 ----| 32 ||Kansas City Pub Serv pref *; 1 21g 
a3 14s Nov 1954____.______ 79 | 82 |\a4%s Jan 1977.__--------- 8812) 90 Assoc Gas & El o a 8 | 11 ||/Kentucky Sec Corp com.100) -_../2 
a4s Nov 1955 & 1956_____- 84 | 86 ||a4%s Nov 15 1978___-___- 881} 90 $6.50 preferred... ---- * 13 | 15 6% preferred - --..- <= 12 | ... 
ais M & N 1957 to 1959___| 84 | 86 ||a4%s March 1981________- 8819) 90 Dreferred ..-.......- *| 13 | 16 ||Metro Edison $7 pref B..*; 80 | 90 
a4s May 1977_.......___-- 84 | 86 |\|a4%s M & N 1957___---_- Qlig| 9312 | Atlantic City Elee $6 pref-*) 9612) _-_||Mississippi P & L $6 pref_.*| 51 | 56 
ae eek DO ee 84 | 86 ||a4%s July 1967__.__-____. 9115] 9319 Bangor Hydro-El 7% pf.100} 100 |103 {|Miss River Power pref..100) 84 } 861, 
¢ 4s Feb 15 1933 to 1940_-| 5.25) 5.00||a434s Dec 15 1974._-__---- 9119} 931 | Broad River Pow 7% pt-100| 25 | 32 ||Mo Public Serv 7% pref-100) 14 | 18 
a4\4s March 1960_.______- 8812 90 ||a414s Dec 1 1979__-------- Q119| 9312 pe mers = Ay ee 4 3 Nor rok mee Tt pe prs ¢ " 
a4is Sept 1960_____.______ 1 Z he row 6% pt - a rv pre 2 
a4i¢s March 1963 & 1964 th 90 |lass Jan 25 1935 100'4|101 | Cent Pub Serv Corp pret-.*| (1 | 3 ||Newark Consol Gas--..100] 90/| -.. 
ais April 1966___.___- --| 8819| 90 ||a6s Jan 25 1936.----------| 10034|10112 a ge a | 5% et. * ph 7 ad Py ng oS eS = 80 
a4{s April 15 1972_______- 1 Se ae 1 1 © breterred - -...... eens D --- 
me Se ao BM ER. od bein bn) 6.60% preferred - - - -- 100} 01g} 92 ||Pacific Northwest P S_._.*; 10 | -.. 
a Interchangeable. &B Coupon. ec Registered coupon (serial). Dallas Pow & Lt7% pref 100 9410) 2. 6% preferred_-....-.. 100} 15 sine 
. Derby Gas & Elec $7 pref..*| 40 | -.-|| Prior preferred__---.- 100} 16 | 19 
Port of New York Authority Bonds. Essex-Hudson Gas... - ido 138 | __.||Philadelphia Co $5 pref-.50| 53 | ... 
Bid. | Ask Bid. | Ask Gas & Teles ot ee eet 90 5 South der bof a tciee 100 140 4 
sk. 3 sk. as ec of Bergen ... 95 uth Jersey Gas & Elec.100} 140 5 
Arthur Kill Bridges is Bayonne Bridge 4s series C Hudson County Gas -...100} 138 .--|/Tenn Elec Pow 6% pref.100| 71 | 74 
series A 1933-46___.- 6.00) 5.50 CO &J 3-| 4.35) 4.00 | Idaho Power 6% pref..--- *| 75 .--||United G & E (N J) pref 100} 50 ‘mo 
Geo. Wasbington Bridge— mr036 peepee Mas 5.85] 5.50 Inland Fo 9: t7% pt- 100 * = Wass Ry & Elec com preto 325 400” 
. Wasbington Bridge— | | || 1936-60_.._.__.-.--. d ’ and Pow & L pf. ash Ry lec com... 
jo ap B a ae ieee > pe ¢: oo a et Tunnel 4\%s — - sad as Jamaica Water Supply pf.50} 49 | 51 5% preferred .......- 100} 87 | 91 
U.'S. Insular Bonds. 
Pailippine (en Ba A awe Investment Trusts. 
al: Sa ee 981g 100" Honolulu 5s........-...-.| 4.85) 4.65 Bia k 
Ef nite 90 | 94 |/U S Panama 3s June 1 1961.} 100%|1011 Per, Bid | Ask Per ae 
4s Oct 1959_--------_-- 9312] 9612|| 2s Aug 1 1936_-..------- 997 100% Amer Bankstocks Corp. .-* 1%) 2 ||Major Shares Corp-.-..---- al%gi 24 
4%s July 1952 931e| 961 23 Nov 1 1938 9975 | 1003 Amer Brit & Cont $6 pref .* 5 8 ||Mass Investors Trust-.-.... 14 | 1612 
Se April 1965............ 98 2 102 2 en at fee an 8 Amer Composite Tr Shares- 273 314]]Mohawk Investment Corp.-| 26 | 27% 
| pels 98 |102 4168 July 1958 co— 4.75| 4.59 | Amer & Continental Corp. - 3 | -..||Mutual Invest Trust class A] 312] 412 
ho a... ...... 101 1104 Be Jul 1948 a Sere ees 4.75| 4.59 | 4™ Founders Corp 6% pf 50} 13 | 18 ||Mutual Management com.*/ d 284 
kHawall 4s, 41,3 & 4343._._! 14.25! 4.00 ieesogummmamercenmmianmae . ' 7% preterred........- 50} 13 | 18 ||Nat Industries Shares A-.-.| 2 00) ._. 
Rats nace ; : Amer & General Sec cl A..* 4 7 {|Nat Re-tovesting Corp-_-_.* SS oe 
6% preferred ......---- 30 | 40 ||National Shawmut Bank_..| 2719] 29 
Federal Land Bank Bonds. Amer Insuranstocks 7 neta 112} 219||Nationat Trust Shares----- 4 53g 
oa say sa Ou a. stag — Wide a Co... = 2 & 
Bid , Ask Bid | Ask t ac Inter’l Corp units} 13's oting trust ce cates. - 8 5g 
4s 1957 optional 1937.M&N)} &1l9) 8212|\|44s 1942 upt 1932..M&N| 85 86 Common with warrants_* lg 3g|}N Y Bank & Trust Shares--. 35g] 4g 
4s 1958 optional 1938._M&N} 811] 82i9||444s 1943 opt 1933._.-J&5| 85 | 86 Preferred with warrant; 50} 13 | 17 ||No Amer Trust Shares ---.-| 1.79) ... 
4%s 1956 opt 1936....J&3| 8212) 8319||434s 1953 opt 1933_...J&J| 84 | 85 Bancamerica-Blait Vorp.--- 2 234|| Series 1955._.--- ..| 1.82) 200 
4s 1957 opt °37__--- S&J| 8219} 8319||4343 1955 opt 1935..--J&J| 84 | 85 Bankers Nat Invest’g Corp *} 10 | !4 Series 1956 -.----------- 1.82] 2 00 
4s 1958 opt 1938...M&N| 8215] 8319||/444s 1956 opt 1936._..J&J| 84 | 85 Bancsicilia Cor, .--------- 3 312|/Oll Shares Inc units-.------ 312] Sig 
53 1941 opiional 1931.M&N/} 90 | 91 |/4%s 1953 opt 1933....J&J| 85 | 86 Basic Industry Shares----.- * 2 -||Old Colony Inv Tr com -__* 212) 31g 
44s 1933 opt 1932_._J&D! 100 !ivois'|4%s 1954 opt 1934..-.J&J' 85 | 86 ae Tyee Invest A..--1 Bae ie roan Ca" Tres Astee = ° 4 ue 
a icikvcetmeithaminaitts lg 2|| Petro rad’g Corp c .* 
Central Nat Corp class A-- 17 21 Public Service Trust Shares} 265) ... 
New York Bank Stocks. OOS apt acolo ai | 3 }|Representative Trust Shares| 6.45] 6.83 
Century Trust Shares-_---.-- 155g] |7 ||Royalties Management.-.-.-| ---- 14 
Par| Btd Ask Par Bid Ask Charterea Investors com__*| dlig} 212||Second -Internat Sec cl A._* 1 3 
Bank of Yorktown...-_-. 10:| ....| 45 ||Manhattan Company...-.20) 32 34 EE i pL *| 50 | 55 6% preferred___.----- 50} 16 | 26 
Bensonhurst Natl._---- 100} 34 | 4! ||Merchants.-...---.---100] ---.| --- | Chelsea Exchange Corp A-- a\4| 1 ||Securities Corp Gen $6 pf *| @31 “ak 
EN ores. bas chess an etacaice 20| 34%s| 367s||Nat Bronx Bank_....--- 50} 30 | 35 SE IR a ap nll PEM 116}  %,6||Selected American Shares..| 1 85] 1.95 
Citizens Bank of Bklyn_100} ..-.j}100 || National Exchange------ 25; +%I8 | 21 Colonial! Investors Shares...| 1612| ---||Selected Cumulative Shs--- 51g] 5g 
City (National)_-....--- 20; 4434! 463,|| Nat Safety Bank & Tr...25) 17 22 Consolidated Equities Ine _- 15g] 21g}|Selected Income Shares- --- 253} 3 
Comm’! Nat Bank & Tr _100) 160 |:70 ||Penn Exchange -----.--- 25 4 8 Continental Secur pref_ 100 41o| 612||Selected Man Trustees Shs__| 3.70) 4.20 
ee 100}1250 | | 350)|Peoples National__----- 100} 115 |159 Corporate Trust Shares_...| 1.70) 1.90||Shawmut Association com .* 612} 7 
First National of N Y_.100)1515 | 1565/||Public Nat Bank & Tr ---25| 3012] 3212 eta RM ee ae ee 1.67) 1.90||Shawmut Bk Inv Trust...* 4 a a 
Flatbush National ------ 100, ...| 60 |/Richmond Natl..-.--.--- 31g] Gilg Accumulative series _ — . ~~ 1 67| 1.90||Spencer Trask Fund_----- *) 1019) 11% 
Wart Gaeeee. .. nics one 100} ..--| 35 ||Sterling Nat Bank & Tr..25) 10 13 Crum & Foster Ins Shares— Standard All Amer Corp---| 3.00} -.. 
Grace National Bank -_-100 gc EN GIS cps crcrerthch aiavcared 28 32 Common B....~<«««-» 0 7 9 ||Standard Amer Trust Shares} 2.45 ° 
Harbor State Bank------ 25) ....) 60 Winds Baek... -c26as00< 100} 26 | 31 7% preferred. ....--- 100| 68 | 71 ||Standard Collat Trust Shs..| 353) 4% 
Harriman Nat Bk & Tr -100} ._-..|  -__||Washington Nat Bank~.-100 loi 4 Crum & Foster Ins com_..* 9 11 ||Standard Invest 54% pt--* 7 17 
Kingsboro Nat Bank...100| 49 | 59 || Yorkville (Nat Bank of)_100| 25 | 35 8% preferred.........-.- 77 | 81 ||Standard Oil Trust Shares A 33g} fee 
Lafayette National_---_-- 25' 6 9 Cumulative Trust Shares_.._| 2.70] ~... 2” | eer 3\4] 4 
Deposited Bank Shs ser N Y 3.85 Rs State Street ny Comp. --»* Py 431g 
Trust Companies. eposited Bank Shs ser A _ 4; %31g|;\Super Corp of Am Tr 0) ->- 
Deposited Insur Shs A-.-.-- 25g DEA am cadamunidmemnninee 1.55) 1.75 
ee, Eat te Par| Bid | Ask Diversified Trustee Shs A.-| 71s} ---|| B--------------------- “ea 
Banca Comm Italiana Tr100| 146 |151 ||Empire....-...-------- 20| 25 | 27 B.-------------------- y. OF | ip. mupnneeionbehenenns yor Pee 
maak of iets Teet....-00. 16 1 87 RIB. - cencceccancose Hy a ¥ 290 Niners nadia eee oi 35, rt ee eee ee an 4.15| 4.65 
ank of New York & Tr.100| 318 |338 ||Guaranty_....--------- 00} 31 ld PPR ee 9+ Sos ete 3 Al «: uellae oe ae a ae ‘ ‘ 
a lai 10| 6619| 8t2/|{rving Trust-.-..---..-- 10| 241g) 261g | Dividend Shares ---..-.... 1.07) 1 16)/Trust ay eh eerie ye a oat 
Bronx County .......... bo 13 18 Kings County ...------ 100/2 2100 Equity Corp com stamped...) dl ..-|| Trustee Stand Investment R d 
: : Equity Trust Shares A ----- 2.10} 2 35}| D-_--..---------------- 1 55) 180 
ea aS 100; 180 |195 Lawyers Title & Guar..100) 47 52 F 7 Fixed Tr Sb 2.70 T tee Standard Oll Shs A 33g 
Central Hanover--.----- 20} 138 |142 ||Manufacturers (new).-..25) 29 | 31 eve-year Fim eee Bee oy 34] 38, 
Chemical Bank & Trust-.10| 37 | 39 ||MercantileBank&Trust-..| 3 | 5 | ¥ me Srust Ghares 4....- a 3 | "ieee kee ieok ele 
Clinton Trust_--..----- 100} 30 | 40 ||New York.....-.-.----- 25) 9212) 9512 + pata = Tr Shares A-- 3 33, "Se jes A 7 27s} Bly 
Colonial Trust_..------ 100 2419| 2819||Title Guarantee & Trust-20| 391] 421, Fundamental Tr Shares A--) Kd toad N'Y Gity Bk Bhs. al an 
Cont Bk & Trust__._--- 171g| 191g|| Trust Coot N4..------ 100 75 Shares B-..----.--~--- 2 a" — C NY —_ rn a 1 os 4" 
Corn Exch Bk & risk “20 73 | 6 ||\Underwriters T.st (new) 20| 60 | 79 | Guardian Invest pref w war) 10 | 18 |/20th Century orig serles---) 1-02) 3; 
County 19'«| 2114|| United States 100] 1475 575 Gude-Winmil! Trad Corp. .* 30 Series B....-..--------- 1 95) 2 25 
+o¢neronversnsen oaet Base pecernoors . Huron Holding Corp------- 19) —_34|| Two-year ‘Trust Shares 71g) 9 
New 35 2919! 31! 2 
INOW « - ~~ 2 - = -- = -- == == - Me. Ai Incorporated pavensnes. acot  P 1375 ee eee weceneee 4 3% 
Incorporated Invest u ty: a 4; n an ae 2 ¥ 
Guaranteed Railroad Stocks. Independence Tr Shares _ 1.70| 2.00}|United Fixed Shares ser Y..| 433] ._- 
Internat Security Corp TOR United Insurance Trust- --- 2 ae 
(Guarantor in Parenthesis.) 64% preferred. ...-- 100 +4 . U 8 & British International ms 
6% preferred -.....--. 100} 1 1 Oe ee 
Divtdend Investment Co of America _* 1 2 ||U 4 Elec Lt & Pow Shares A 1410] 15 
Pariin Dollars Bid Ask 7% preferred.....-.-. 100 7 13 fl Bi. cc ccc ccccwceeccce= 2.55) 2,65 
| : : : Investment Fund of wg. : ony me Voting trust tte ==° 72" St 9ig 
. Investment Trust of Y.* lg $||Un an ru --- 2] --- 
eee aa saragy © Hudson) -199) 14a | 1 | ME Havers Fran Sbarn-"| 4] [Utne Te shee Fe es 
Boston & Albany (New York Central) ------- 100} 8.75 95 98 Leaders of Industey A....- A pe A kd ee a 
Boston & Providence (New Haven) ---------- 100; 8.50 118 SPRING His. — sia cithntrahe vigil iy oe 2 10| 2 16 oni wi ei Trust Shares... Py ee 
Canada Southern (New York Central) - ------ 100| 3.00 43 AT |, Cnn nnn nnn n nnn nnnnn- Pi OES CVE CS -20] ON oo 
Caro Clinehfield & Ohio (L & N, AC L) 4%--100| 4.00 45 50 Low Priced Shares --- -- ---- ag!_-- 
Ceeeen 5% oan pe ey ht RE, CORE 100 5.00 | 4 57 — 
Chie Cleve Cine & St Louis pref (N Y Cent) -.100 5.00 62 
Cleveland & Pittsburgh (Pennsylvania) -...-- 50 3.50 60 63 Telephone and Telegraph Stocks. 
EEE S| RR SES ae 50 A 32 
Georgia RR & Banking (L & N, AC L)------ 100 10.00 110 125 Par| Bid | Ask Par, Btd { Ask 
Lackawanna RR of N J (Del Lack & Western) - 100 4.60 60 65 Cuban Telephone - - - --- 100; ..--| 35 || Northw Bell Tet pt6%% 100} 16312 — 
Michigan Central (New York Central) - ------ 100} 50.00 700 900 7% preferred ..----.- 100) 40 }|Pac & Ati Teleg US1%-.-25, 10 
Morris & Essex (Del Lack & Western) -- ------ 50 3.875 | 55 58 Empire & Bay State Tel_100| 30 | 40 ||Porto Rico Telephone.._100) ---- nn 
New York Lackawana & Western (DU L&W). 100 5.00 75 80 Franklin Teleg $2.50. --- 100) 20 | 30 ||Roch Telep $6.50 Ist pf-100) 99 {102 
nernese Come Peaneysvante) RAE Ey -- 4.00 oe 70 Int Ocean Teleg 6% ----100 . 61 a . Atl Teles poh ° -25 pi ore 
Old Colony (N Y OS a 1 7.00 90 Lincoln Tel & Tel 8% ----- * co: tates Te’ el 96 - - - - <== 
Oswego & Syracuse (Del Lack & Western) - ---- 50| 4.50 55 60 New York Mutual Tel..100| 15 | 20 ||Wisconsin Telep 7% pref 100] 1011)1041g 
a ort Wayne & Chicago (Penn) -- ie = ts | 125 
RRP See ag SS MR eis apes ae ee A 137 
Rensselaer & Saratoga (Delaware & Hudson) - - 100) 6.90 101 106 S k 
St Louis Bridge Ist pref (Terminal RR)-.-- -100| 6.00 98 104 Sugar Stocks. 
Tunrel RR St Louis (Terminal RR)--------- 100) 3.00 98 104 
United New Jersey RR & Canal (Penna) --- -- 100! 10.00 187 193 Par| Bid | Ask Par| Bid | Ask 
Valley (Delaware Lackawanna & Westeea) ...- UE) 5.00 | 70 80 | Haytian Corp Amer....-- *| _...| 2 ||Sugar Estates Oriente pf 100} ....| 1 
Warren RR of N J (Del Lack & Western) - - - - - - 3.50 43 48 | 
| * No par value. 4 Last reported market. ¢ Defaulted. 4 Bid price less 446. k Duein 10 years or longer. z Ex-stock dividend. s Ex-dividend. y Ex-rights- 
| anes a a 
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Quotations for Unlisted Securities—Concluded 
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Chain Store Stocks. 


Friday Oct. 28 


Insurance Companies. 


Friday Oct. 28 
























































































































































































































































Par, Bid , Ask Par, Bid ; Ask Bld 1 Ask Par| Bid | Ask 
Butler (James) com.._.100| ----} 2 ||Miller (1) & Sons pref-.100) ____| 15 | Aetna Casualty & Surety- “10 30 | 32 ||Hudson Insurance-.---_-- oe 17 
Preferred.x 2.6. -<s=-% 100 7 |\|MockJuds&Voebringerpfl00} 23 | 33 hotmn Fwer. 52555 -- si 2914) 3114 ee Exp of N Y..25} 10 | --- 
Diamond Shoe pref... _- 100} 40 | 48 ||\Murphy (8 C) 8% pref-100) -.. | 90 pe ee oe ee 10 14 | 16 ndependence Indemnity.10) 2!s| 4ig 
Edison Bros Stores pref. 100 35 ||Nat Shirt Shops Del.)pf 100) ....| 30 Agricultural. ._........- 25| 3610) 411, ar moore (mew).---- 5 4 7 
Fan Farmer Candy Sh pf--*| 16 21 ||N Y Merchandise Ist pf-100) 73 - | Amertean Alliance_-_----- 10| 11 | 14 ||Lincoin Fire (new)-.------- 5} 11g} 312 
Fishman (M H) Stores _- - - = 16 ||Piggly-Wiggly Corp------ 3 7 American Colony_-..----- 10 5 9 ||Lioyds Casualty......--- 5 lig} 212 
ES 100 90 ||Reeves (Daniel) wee me) 2 American Constitution...20| 7 9 Voting trust certifs----- 5 lly} 212 
Kobacker Stores pref_.-100 17 ||Rogers Peet Cocom..-- 100) -...| 49 American Equitable (new).5) 6 9 
Lord & Taylor_---.---- 100} 70 j1¢0 ||Sehiff Co pref.....-.--- 100) --- | American Home.... .--- 7 9 ||Majestic Fire.......----- 5 2 5 
Ist preferred 6%----- 100; 55 | 80 American of Newark....2% 7 812||Mass Bonding & Ins_---- oe 
See preferred 8%-.--..100) 60 | 80 American Re-insurance_.10| 26 | 30 ||Merchants Fire Assurcom10| 25 | 29 
American Reserve -.-.---- 10 R1o| 1010}|Merch & Mfrs Fire Newark 5 4 7 
° American Surety ..-.---- 25| 127g} 147g||Missourl Siates Life... 10 bol y 
Industrial Stocks. Automobile......------- 10} 1315} 1512 
National Casualty._----- 10 6 8 
Par, Bld | Ask Par; Bid , Ask renee y i pupae 2io| 3is|| National Fire..-....---- 10} 3612) 3812 
Alpha Port! Cement pf.-100| +/0 | 85 ||Macfadden Public’ns $6 pf*| 15 | 18 Bankers & Shippers------ 25 | 35 ||National Liberty_._..-.-- 2 35g) 5g 
American Book $4....-- 100; 61 { 57 {|Merck Corp $8 pref._-_- 100} 70 | 7 Pestes 2.2553 50..<c08d ios 305 |330 || National Union Fire._..-- 5) 2812) 36 
Bliss (E W) ist pref..---- 50 20 || National Licorice com.-_.100} 18 | 24 ee a eae = 10} 1253) 145s|| New Brunswick__..-.--- 10 9} 11 
24 preferred B-..----- 10) _. 71o||National Paper & Type.100| -...| 20 New England Fire__-_--- 10 7 | 312 
Bohn Refrigerator 8% pf 100 55 || New Haven Clock pref_.100)  ___ | 30 City of New York.-.-.--- 100} 80 90 ||New Hampshire Fire_-_--- 10; 31 34 
Bon Ami Co B com_-.---_-- 23 | 30 ||New Jersey Worsted pf- 100 35 3 Coionial States Fire. -_-- 10 6 SO PNT oo arin ne cn wtnm 20| 1012) 1212 
Brunsw-Balke-Col pref - - - 36 1- x-- HOMO Lemtnet......052555% 12 | 15 Connecticut General Life_10} 34 | 37 {|New York Fire com------ 10 Slo} Biz 
Burden Iron pref_-_----- i00 2h | 36 ist preferred. .......- i00 £0 | 90 Consolidated Indemnity ---_5 i ae. 8 ee 5; 11 13 
Canadian Celanese com. -- 7 9 2d preferred......... 100} 55 | 70 Sa 10 7 Ri... een 5} 28 | 35 
Preferred. .....------ ido 60 | 65 ||Okonite Co $7 pref__--- 100 40 Continental Casualty_-..10| 612| 812||Northwestern National_.25) 75 | 80 
Carnation Co com $1.50- -- 10 12 }|Petroleum Derivatives_-_-._* 2 7 Cosmopolitan Insurance. .10 7 12 
Preferred $7_-...---- io 83 | 88 ;|Publication Corp $3.20 com* 9 | 15 WONG cea ctcusceamaniam 4 S Hiei FRO. icssccscecse 25|) 25 | 35 
Chestnut & Smith com___.*] __- | $7 Ist preferred____.- 1 75 Excess Insurance__....--- 5 5 “|. ee on 10} 4612} 4812 
|), ere 100 4 | 10 {|Riverside Silk Mills 8 | 1012 | Federal Insurance_----.-- 10| 43 | 47 ||Preferred Accident...---- 5 7 9 
Color Pictures Ine__._.---- 8) 119||Rockwood & Co.-... 5 Fidelity & Deposit of Md_20| 40 | 43 /||Provid nce-Washington.-10} 15's) 17's 
Columbia Baking com.-.-..* Ig ee 35 | 43 Franklin Vire...........- S| 131g] 151s}|Public Fire..............- 5 1 3 
lst preferred_........-- * 1 212|| Rolis-Royce of America_-..* 2 Public Indemnity (formerly 
2d preferred.._...-...-- * 14] 114]|Roxy Theatres unit...-..-- 1p} 2t2 | General Alliance_....--..- * 6 8 Hudson Casualty) ------ 5 11g] 25g 
Congoleum-Nairn $7 pf.100) 98 {101 Common... ....----«=- Gand lz | Glens Falls Fire-....---- 10} 2812 r Reliance Insur of Phila...10} -.--] --- 
Crosse & Blackwell com__.* 2 PROS Be wien cnnccwa * lp} 2 Glob: & Republic__...--. 10 6 Rhode Island__..--.---- MO sewal san 
Crowell Pub Co $i com_._*; 17 | 21 ||Rubel Coal & Ice com.-_--_* 712} 9 Globe & Rutgers Fire__.. = 9415 1141» Rochester American -_---- r eeeeea 
$7 preferred... ----- 100} 85 | 95 FRONIIOG, ence socauee 2 2414; ... | Great American_._------ 13%) 15%, 
De Forest Phonofilm Corp-- 8g} 14g||/Solid Carbonic Ltd.-....-- ! 2 Great Amer on a 6 8 ||St Paul Fire & Marine....25; 98 |!04 
Doehler Die Cast pref_...*| 8 ...||Splitdort Beth Elec_....-- Poe Security New Haven--.--- 10} 2219} 2412 
Dryice Holding Corp_-_--- * 9 |\Standard Textile Pro___100 1 Halifax Insurance._.-.--- 10 9 11 |\Springfield Fire & Marine 25) 0 70 
Elsemann Magneto com__.*) ----| 5 > Se ee 100 4 ao 4 SIGS DUO. cccknoces 50| _.. | 80 ||Standard Accident-_-.---- SH aca, ase 
Proferre...........-..100} ....| 45 See ee BB BAUER 6 6csccecsceswes 10; 213,| 23%||Stuyvesant--..-......--- 25 1 
Gen Fireproofing $7 pf..100| 40 | 50 ||Stetson (J B) Co $2 pref.25| 13 4 17 NS EEE = 85s| 105,!|Sun Life Assurance- ---- 100) 260 |310 
Graton & Knight com_-___- * iy) 1!4||Taylor Wharton Ir&Stcom *| -_. 4), | Hartford Fire_.......--. 37%;) 3934||Travelers Fire_.....--- 100} 357 |372 
eee 100 2 6 Pretetrea. . .nckscccss 00 3 512 | Hartf St’m Boller Ins&Ins 19 36 | 39 ||U 8 Fidelity & Guar Co_-..2 47g, 67%, 
Herring-Hall-Marv Safe_100} 13 | 19 ||/Tenn Products Corp pref.50 4 9 ren oe me Bb. CAL. ree ee 10} 1753) 1953 
Hewe Beale. ....cccscss 100 3 6 ||TubizeChatillon 7% cu pfl106| 33';| 46 Home Fire Security ------ 10 13,| 2%;||Westchester Fire new....10) 13 15 
aay 100} 10 15 ||Walker Dishwasher com-.-.* Bich 4Gle | Homestead .......- ance 10 612) Ble 
Industrial Accept com....*| -.--| 4 ||White Rock Min Spring— 
PHIIIOG, 2c ccmcsnsee 100} 27 | 30 $7 1st preferred_.__.- 100} --..} 88 
Locomotive Firebox Co_..* Blo} 5 S10 364 O90l. ncctintdiie 100}; 70 
Macfadden Public’ns com_5| 3 5 ||Woodward Iron------- “1001 |? 5 * 
= Realty, Surety and Mortgage Companies. 
Industrial and Railroad Bonds. Par, Bid | Ask Par| Bid , Ask 
Bond & Mortgage Guar_.20) 20 { 23 {|[nternational aed Ltd} 15 | 20 
Bid , Ask Bia ; Ask | Empire Title & Guar__-.100} ....| 40 ||Lawyers Mortgage------ 20 714) O14 
Adams Express 4s °47.J&D| 60 _.-|/Merchants Refrig 68 1937__! 85 ... | Guaranty Title & Mortgage_| . - [150 || National Title Gonaaty 100 712} 1012 
American Meter 68 1946..-| 7914, .--||N O Gr No RR 5s °55_F&A]} ¢1514] 171, | Home Title Insurance....25) 14 | 18 ||N Y Title & Mtge..----- 10] = 3ig) 5 
Amer Tobacco 4s 1951 F&A} 93 ---||N Y & Hob Ferry 58°46 J&D| 6419) 75 State Title Mtge____--- 100! 15 23 
Am Type Fdrs 6s 1937 M&N| 60 } 70 ||N Y Shipbidg 58 1940.M&N| 60 mae 
Debenture 68 1939-M&N| 55 } 65 ||Plerce Butler & P 64s 1942) 11 13 
Am Wire Fab 78 °42..M&$} 45 | 5212||Prudence Co, Guar Coll Pee 
Bear Mountain-Hudson I 49 | 5012 New York Real Estate Securities Exchange 
River Bridge 7s 1953 A&O} 7512) 7912||Realty Assoc Sec 68 °37.J&3I| 43 es B d as k 
Chicago Stock Yds 58 1961} 63 | 67 ||Securities Co of N Y 4s...-| 40 | 50 onds and Stocks. 
Consol Coal 44s 1934 M&N/| 16 .--||61 Broadway 54s °50_A&O| 6012] 63 
Consol Mach Tool 7s 1942{ ¢8!4] 11!2||So Indiana Ry 4s 1951_F&A| 45 | 48 
Consol Tobacco 4s 1951_-.-| 91 ) ._.||Stand Text Pr6%s'42M4&S| 16 | 20 Active Issues. Bid. | Ask. Active Issues. Bid, | Ask. 
Equit Office Bldg 5s 1952_-| 5412} 58 ||Struthers Wells Titusville— 
Haytian Corp 88 1938___-. e710 i eee. 44 ee Bonds— Bonds ‘Concluded — 
Journal of Comm 6s 1937| 47 | 55 |\Tol Term RR 43857 M&N| 77 | 82. | Allerton N Y Corp 544s '47) 11 | 15 ||Millinery Center Bldg 7844) 55 | - ~~ 
<ans City Pub Serv 68 1951! 25 | 27 ||US Steel 56 1951_-._____-- 114 _. | 60 Broad St Bldg 6s 1939_--| 21 | ---||Munson Bidg 6348 1939----| 5212] 55 
Loew's New Brd Prop— Witherbee Sherman 6s 1944 7111 42 Broadway Bidg 6s 1939--| 58 | 63 ||N Y Athletic Club 6s 1946_.| 23'4| 26 
| Reece ae: 3&D} 70 | 72 ||Woodward Iron 58 1952_3&J| 3912! 43 165 Broadway Bldg 54%s'51| 56 | 57 ||N Y Eve Journal 64s 1933_| 81 «2 
B'way & 38th St Bldg 78°45) 55 _..||New Weston Hot Ann 6s '40} 13 16 
—— | Chesebrough Bidgs 6s 1948_| 57 60 ||2 Park Ave Bidg 6s 1941_--} 35 met 
Ch B k Equitable Office Bldg 5s 52) 58 62 an aa a rH 
i 7 2q le ce Bl s 5% rudence Co 5s 1961- - - - 
icago Bank Stocks 10 East 40th St Bldg 6s 1940| 1812| 20%||Realty Assoc Sec Corp 6s '37| 40 | 50 
Par, Bid Ask \! Par| Bid | Ask 18-20 E 41st St Bldg 6s 1940) 16 .--||Savoy Plaza Corp 6s 1945--| 10 16 
Central Republic. _..._- 100, 12  14''Harris Trust & Savings..100) 300 ]210 | 48 W 48th St Bldg 6s 1936-) 1012) 17 
Continental [ll Bk & Tv_100| 10412 103 ||Northern Trust Co._._- 100 368 |375 | Fifth Ave & 28th St Realty Textile Bldg 6s 1958 - - - - - 34 | 40 
First National......__- 100} 198 - |: Peop'es Tr & Sav Bank 100) ai Corp 6% 1945_-------- 35 | .--||301 East 38th St Bldg 68°39 11 | 17 
| Strauss Nat Bank & Tr..100 85 | 95 5th Ave & 29th St Bldg 6s’48| 35 | -__||40 Wall St Bldg 6s 1958----| 3912] 42 
134 Waverly P1 Apts 5348’'43} 1212) 1612 
Fuller Bldg 5%s 1949-__---- 30 | 34 ||514 West End Ave Apts 6 %s 
ae Lantagoes 6s es aid 7.128 oe a * 29 
* nsurance Center Bl 6%s Westinghouse Bldg 6s 1939- ae 
Aeronautical Stocks. —aCauk 1719} 25 
111 John St Bldg 6s 1948 __ a. a mie Stocks— 
Bid , Ask Bid , Ask Beaux Arts Apts Inc units--| 12 16 
Alexander Indus 8% pf-100 40 ||Kinner Airplane & Mot ..1 34) 1'4 | Kenmore Hall 6s 1939- - - --- 70 | ___||39 Broadway Bidg units._--| 10 | 15 
American Airports Corp...*| — . 1 ||Sky Specialties. ........-. * 1 3 Lincoln Bldg ctfs ..__----- 2512| 27 ||City & Suburban Homes Co- 5 612 
Central Airport.......... * lo} 2 j||Southern Air Transport...* 2 5 Loew’s Theatre & Realty 
Cessna Aircraft common. .* 112||Swallow Airplane. __._._.- “ere a Corp 6s 1947.-.---..---- 42 | 48 |\Empire Title & Guar Co.---| 36 | --- 
Curtiss Reid Aircraft com.* 1'9||Warner Aircraft Engine_-_* l's | Lord’s Court Bldg 5%s 1942) 40 .--||551 Fifth Ave Ine units 
Whittelsey Manufacturing _* 14 | 79 Madison Ave Bldg 6s '40; 11 aed. (Fred F French Bldg) - - - - 7 91s 
Short Term Securities. Railroad Equipments. 

! Bid | 48k : Rta | Ask Bla | Ask Bid Ask 
Allis-Chal Mfg 58 May 1937) 83 | 84 ||Mag Pet 44s Feb 15 '30- 35] 10014] ... | Atlantic Coast Line 68..--- 5 50] 4 50!|Kanawha & Michigan 6s__-| 7 00) 5.50 
Amer Metal 5s 1934 A&O} 67'4| 6744//Union Oll 58 1935_...F&A} 98 | 9%%4 Equipment 6 4s--.------ 5 50) 4 00||/Kansas City Southern 5}4s-| 8 5u) 7.10 
Amer Wat Wks 5s 1934 A&O| 921s 935g|| United Drug deb 5s '33 A&O} ____| 99 Baltimore & Ohio 68....-.-- 7 00! 5 /0||Louisville & Nashville 6s._.| 5 75) 475 

Equipment 44s & 58....| 7 00) 5/0 Equipment 6 4s... -.----- 5 7h] 4 75 
Buff Roch & Pitts equip 68.} 7.50] 6 Oo||/MinnStP&SSM4 Ms & 58) 10 00] 8 Ov 
Canadian Pacific 44s & 68} 6.50) 5 75 Equipment 6%s & 7s..--j 10 00) 8 00 
Water Bonds. Central RR of N J 68_.---- 5.00} 4 00||Missourt Pacific 64s-_-.-.. -- 10 00} S 50 
Chesapeake & Ohio 68..-.-- 45.00) | 00 Equipment Gs. ......---- 10 00] 8 50 
Bid | Ask Bid ; Ask Equipment 6 48-.-.----.-- 5.00] 4 00||Mobile & Ohio 5s_.....--.-- 10 00} 5 40 
Alton Water 5s 1956..A&O| 80 ...||Hunt’ton W Ist 6s '54._M4&S; 93 oa Equipment 58-..-....---- 4.0] | 00||New York Central 4s & 5s} 6 25) 5 50 
Ark Wat Ist 5s A 1956-A&O 7 } 89 lst m 5s 1954 ser BL.M&S| 8612] 881, | Chicago & North West 6s -.| 8 50/70 Equipment 6s. .-....---- 6 25) 5.50 
Ashtabula W W 5s '58-A&O| 77 | &0 Oe SN 81 | 84 Equipment 6s..------| 850] 70'|| Equipment 7s_...-.--.--- 6 25) 5.50 
Atlantic Co Wat 53'58_M&S/} +50 | 83 ||Joplin W W 53°57 ser AM&S| 76 _.. | Chie RI & Pac 4s & 58.--| 9 00} 7 50|| Norfolk & Western 4}4s...-| 4 £0) 3 00 
Birm W W Ist 544sA"54A&0} 9312} __.||Kokomo W W 5s 1958 _J&D| 76 | 80 Equipment 68-..-.-.-....-- 9 OW} 7 50|| Northern Pacific 7s....---- 5 50] 4.50 
Ist m 5s 1954 ser B..J&D) 87 | -__||Monm Con W Ist 5s ‘56 J&D} 83 | 85 } Colorado & Southern 6s -..-| * 0')} 5 0''|| Pacific Fruit Express 78.---| 4 50) 3 50 
Ist 58 1957 serles C__.F&A| 87 ...||Monon Val W 5s '50_J&J| 80 _.. | Delaware & Hudson 68..-.| 5 5.)| 4 50)|/Pennsylvania RR equip 58.-) 47.) 3 75 
Butler Water 5s 1957..A&O} 75 | 80 |/Richm W W Ist 5s'57.M&N| 7x et CONE I ees cues 9 00] 7 50|| Pittsburgh & Lake Erie 644s) 6 50) 575 
City of Newcastle Wat 5s'41| 88 | 89 ||St Joseph Wat 5s 1941_A4&0| 93 | 95 Equipment 66... ..----- 909} 7 50]}|/Reading Co 44s & 58__.-.-- 475] 425 
City W (Chat) 5s B'54 J&D} 87 ---||South Pitts Water Co— Great Northern 66. -.-.--.--. 5/0] 4.75||St Louts & San Fran 5s.---- 10 09) 5 00 
Ist 58 1957 series C_.M&N| 4&7 eet a“ ST eee F&A| 9510] 9712 Equipment 58....-.-.--. 5.70} 4.75||Southern Pacific Co4%s...} + 00; 500 
Commonwealth Water— lst & ref 5s"60serA. J&J| 91 ~ | Hocking Valley 5s_.....--- 5 5:1 4.75|| Equipment 7s_..-...-.---- 6 00} 5 00 
Ist 56 1956 B....... F&A! 86 a ist & ref 5s ‘60 ser B_J&J| 87 | 91 Equipment 68-......--- 5 50) 4.75||Southern Ry 4s & Ss..--- 10 00} 810 
Ist m 58 1957 ser C_.F&A| 8% | -_.||Terre H’te WW 68'49A J&D] 90 _. | Iinots Central 48 & 58--| $.50| 710|| Equipment 6s_--.-..---- 10 00} 860 
Davenport W 58 1961..J&J| 80 | 84 lst m 5s 1956 ser B__J&D!} 80 - Equipment 68...-...-.--. 8.50) 7 (0||Toledo & Ohio Central 6s...) 6 75) 575 
ESL & Int W 58 °42_..J&3} 5 | ___||Texarkana W Ist 59°58 F&A| 75 | 80 Equipment 7s & 6%s-.--] 8 50] 7 (0||Union Pacific 78.....---.-- 4 50] 3 50 
Ist m 63 1942 ser B..J&J| 90 ...|| Wichita Wat lst 68°49 M&S} 92 2 
Ist 5s 1960 ser D_..F&A} 80 | 43 Ist m 53 "56 ser B_..F&A| 81 R5 
ist m 5s 1960 ser C_MAN| 81 R5 * No par value. a And dividend. d Last reported market. ¢ Flat price. 
z Ex-dividend. y Ex-richts 





























Current Earnings — Monthly, Quarterly and Half Veartp. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
inclusive in that respect, and hence constitutes an invaluable record. 


The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes also some of those given in our issue of Oct. 22. 


It covers all classes of corporate entities, whether rail- 
It is all 


The object of this index is to supplement the in- 


formation contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly 


and semi-annual statements as well as monthly reports. 


The “Monthly Earnings Record” was absolutely com- 


plete up to the date of issue, Oct. 21, embracing every monthly, semi-annual and quarterly report which was 
available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The fig- 


ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 


resenting companies which had not yet made up their returns when the November number of the “Monthly 
Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 


return that has appeared since the last preceding number of the “Monthly Earnings Record.”’ 
complete in and by itself, and for most persons will answer all purposes. 


The latter is 
But to those persons who are desirous 


of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle”’ 
will furnish an invaluable addition. 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. Afurther valuable feature 
is that at the end of every return, bothin the “Chronicle” and the “‘Monthly Earnings Record,”’ there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 


The “Chronicle” index in conjunction with the “‘Monthly Earnings Record”’ 








Issue of Chronicle 


Name of Company— 


Air Reduction Co__--_-.------------ Oct. 
Akron, Canton & Youngstown Ry--Oct. 
Alabama Great Southern__---------- Oct. 
Alabama Power Co_--------.-------- Oct. 
Alleghany Corp-.-.-.---.-.-.--.------ Oct. 
Allis Chalmers Mfg. Co_------------ Oct. 


Alton & Southern RR 
American Commercial Alcohol Corp_ Oct. 
Ameerions: G68 Ge... ccoocccceces Oct. 


American Machine & Metals Inc----Oct. 
American Metal Co. Ltd-_-__--------- Oct. 
American Power & Lt. Co---------- Oct. 
American Window Glass Co-.---.---- Oct. 
American Writing Paper Co- ------- Oct. 
Amen, Astee BE. Go. ..-.-2cccsecees t. 
Archer-Daniels Midland te ccccwend Oct. 
Arnold Print Works--..-..-.-.-.-.------ Oct. 
BFS bn ccivcemeorecdacsaccus Oct. 
Associated Gas & Electric Co- - -- - - - Oct. 
Associated Gas & Electric Corp- ---Oct. 
Associates Investment Co- --------- Oct. 
Atlas Powder Co___-_..--.----------- Oct. 
SE nn ctiminmnmanenes Oct. 
Atchison Top. & Santa Fe Ry. Sys --Oct. 
Atlanta Birmingham & Coast -_-_----- Oct. 
I I rn, cna a mghinse more Oct. 


Atlantic Coast Lines_ 
Atlantic Gulf & W. Indies SS. Lines-_ Oct. 


Atlantic Refining Co---....-..------ Oct. 

Auburn Automobile Co- --------- .-Oct. 
eeeees & Gate... .-.--22------ Oct. 
Bangor & Aroostook RR. Co- - - -- Oct. 
Barcelona Trac. Lt. & Pr. Co. Ltd__Oct. 
Beech-Nut Packing Co_.------------ Oct. 

es eo swcensewewe Oct. 
Bendix Aviation Corp. ------------ Oct. 
Bessemer & Lake Erie-------.------ Oct. 
Bethlehem Steel Corp- - - --- - - - - - - -- Oct. 
(Sidney) Blumenthal & Co. Inc----Oct. 
eat ie cn ccaeeaieeees Oct. 
ene, a ne Oct. 
Boston Elevated Ry--.-.-.-..--------- Oct. 
Boston & Maine RR___-_-.------ —_ 


Boston Revere Beach & Lynn RR-_--Oct. 
Boston Woven Hose & Rubber Co_--Oct. 
Bowman-Biltmore Hotels Corp. ---- Oct 


Brazilian Traction Lt & Pow Co Ltd_ Oct. 


Briggs & Stratton Corp------------ Oct. 
Brooklyn Eastern District Terminal Oct. 


Ce tet OE IR cow ce eewawcesansare Oct. 
Brunswick Balke Collendar Co_--.--Oct 
Cambria & Indiana_---_-_---------- Oct. 
Canada Northern Power Corp. - - - - - Oct, 
Canadian National Railways-_.--.- --- Oct. 
Capital Administration Co-_.-..---- Oct. 
CE ng ewencceasa Oct. 
ee ee Oct. 
Central of New Jersey -------------- Oct 
Central Vermont Ry~...-..-.--------- Oct. 
Century Ribbon Mills Inc. --------- Oct. 
Certain-teed Products Corp. -------Oct. 
NS SE AES LT Oct. 
Chesapeake & Ohio Ry_.......-.--- Oct. 
Chester Water Service Co-_----- Oct. 
Chicago Burlington & Quincy. - Oct. 
Chicago & Eastern Illinois_ -------- Oct. 
EN YO ae eee Oct. 
Chicago Great Western---_---.------ Oct 


Chicago Indianapolis & Louisville. “Bee. 


Chicago Mil. St. Paul & Pacific. .Oct. 
Chicago & North Western. ------- Oct. 
Chica¢o Rock Island & Pacific_- _--_- Oct. 


Chicago St. Paul Minn. & Omaha_.--Oct. 
Chicago Yellow Cab Co. Inc-..--.-.--..Oct. 
eS” SE ee ee eee _Oct. 
Cincinnati Advertising Products Co_Oct. 
Cincinnati Ball Crank Co Oct. 
Cinc. New Orleans & Texas Pacific- “Oct. 


Ce B08 Be Oe 6 cc ncssccoeseses Oct. 
Clark Equipment Co. .--.--.-...------ Oct. 
Club Alumiaum Utensil Co--.--.-.-.--. Oct. 
Coca Colo International Corp. -- --- Oct. 
Colonial Beacon Oi1Co_------.------ Oct. 
Colorado Fuel & Iron Corp _---..--- Oct. 
Commercial Credit Co_.......-.---- Oct. 
Commercial Solvents Corp. - - - - - - - -- Oct. 
Commonwealths Edison Co-_ - - - - - - - Oct. 


Vhen Published. Page. 


29_.2983 
29_.2978 
29_.2980 
29_ 2933 
29. .2981 
29_ 2983 
22..2815 
29_ 2933 
29_.2933 
29_.2933 
29.2933 
29_ 2933 
22-_-2825 
29.2983 
29_ 2978 
29_.2984 
22_.2834 
22_-2816 
29_ 2983 
29_.2995 


29_ 2985 
29_ .2985 


Issue of Chrontcte 


Name of Company— 


(The) Commonw. & Southern Corp_Oct. 
Conemaugh & Black Lick RR. Co_--Oct. 
Connecticut Electric Service Co_...Oct. 
Consol. Chemical Industries Inc_--__Oct. 
Consol. Film Industries Inc_-----_-- Oct. 
Consol. Gas El. Lt. & Pr. Co. of Balt_ Oct. 
Consumers Power Co-__-_---------- Oct. 
Container Corp. of America-.-_------ Oct. 
ee. eee Oct. 
Corn Products Refining Co_-_--_---- Oct. 
Crystal Tissue Co-__............---- Oct. 
Curtis Publishing Co___--_-------- Oct. 
Cushmans Sons Inc__-__-_-_-------- Oct. 
Davison Chemical Co____..-.------ Oct. 
Deisel-Wemmer-Gilbert Corp. - -- - -- Oct. 
Delaware & Hudson--_--_-_-____------ Oct. 
Delaware Lackawanna & Western--_Oct. 
(The) Denv. & R. Grande West. RR_Oct. 
Detroit & Mackinac Ry. Co_-...---- Oct. 
Detroit Michigan Stove Co___._---- Oct. 
Detroit Street Rys__....--.-------- Oct. 
Detroit Terminal_-_______-_-------- Oct. 
Detroit Toledo & Ironton_--_-_------- Oct. 
Detroit & Toledo Shore Line_--- ---- Oct. 
Dortmund Municipal Utilities - - --- Oct. 
(S. R.) Dresser Mfg. Co________----- Oct. 
(E. I.) duPont de Nemours & Co----Oct. 
Eastern Utilities Associates-------- __ Oct. 
Eaton Manufacturing Co-_---------- Oct. 
Edmonton Radial Ry__._..__------ Oct. 
Electric Auto Lite Co__________---- Oct. 
Engineers Public Service Co- ------- Oct. 
Rete Mie. Syetems...........---.---- Oct. 
Fall River Gas Works Co____.------ Oct. 
Federal Water Service Corp-------- Oct. 
Florida East Coast__..__...-..----- Oct. 
Francisco Su¢ar Co_____..____._--.-- Oct 
COS a DL Oct. 
OT Eee eee Oct. 
ep lit i lS eer Oct. 
General American Tank Car Co-_-_--Oct 
General Baking Co....._._..----- Oct. 
General Cable Corp. ..-.......-.----- Oct. 
General Cigar Co. Inc____.__.----- Oct 
General Motors Corp_-__-_._..------ Oct. 
General Printing Ink Corp_-------- Oct. 
General Refractories Co______-.---- Oct. 
Georgia Power Co. _________-.------ Oct. 
Georgia Southern & Florida. ---- - -- Oct. 
Gillette Safety Razor Co___-___----- Oct. 
Graham Paige Motor Corp___-------- “2 
Granby, Consol. Mining, Smelting & 
ei dn ee ewne . 
Granite City Steel Co__....._------ Oct. 
ee Re, cc acmnecwcoce Oct. 
i ew ones Oct. 
Gulf Mobile & Northern _._-..------ Oct. 
Gulf & Ship Iseleand..........-..---- Oct. 
Gulf States Steel Co.........------ Oct. 
Hackensack Water Co___..._.------ Oct, 
ee ee ewan Oct 
Haverhill Gas Light Co_.....-.-.--.-- Oct. 
Haytian Corp. of America..-.------ Oct. 
Basel At¢tes Glass Ce.........----+-- Oct. 
Hercules Powder Co...._.._..------ Oct. 
Hershey Chocolate Corp__..------- Oct. 
Houdaille-Hershey Corp----_-.-.--.---- Oct. 
Household Finance Corp. ---------- Oct. 
ne se oues Oct. 
Hudson & Manhattan RR_--------- Oct. 
Illinois Central System______..----- Oct. 
Dee Ce ee, do cc wecccces Oct. 
Indiana Harbor Belt___-....------- Oct. 
Des en Gh nn occ cwcccescs Oct. 
International Bus. Machines Corp- -Oct. 
International Cement Corp. ------- Oct. 
International Great Northern. -- - - - Oct. 
International Silver Co______------ Oct 
Eee a Oct 
Island Creek Coal Co____.___------ Oct. 
Jones & Laughlin Steel Corp- --- - -- Oct. 
Kansas City Southera Ry System. -.Oct. 
(Julius) Kayser & Co______---.----- Oct. 
Keeley Silver Mines Ltd__-_-.--_------ Oct. 
Kelsey Hayes Wheel Corp. --------- Oct 


Keystone Telephone Co of Phila. .- “Oct. 


Kimberley-Clark Co-..........------ Oct 


erry. When Published. Page. 


29. .2985 
22..2815 
22..2817 
29_.2986 
29_ 2986 
29_ 2986 
29_ 2986 
29__2986 
29. 2986 
22..2818 
22__2818 
29.2986 
29_ 2986 
22.-2825 
29__2986 
29_.2979 
29__2979 
29_.2981 
22..2826 
22. .2837 
29_ 2986 
29_.2979 
29. _2979 
29_.2979 
22. .2830 
29_.2986 
29_ 2986 
22.2818 
29__2986 
22. .2818 
29_.2987 
29__2986 
29_.2981 
22--2818 
29_.2987 
29_.2979 
29__3004 
22_.2818 
29_ .2979 
29. -2987 
29__2987 
29__2987 
22_.2818 
29. .2987 
22--2819 
29_ _2987 
29. .2987 
29__2987 
29__ 2980 
29_ 2987 
29_ 2987 


29. .2987 
29_.2957 
29_.2979 
29_ 2981 
29. .2979 
29_.2988 
22_.2819 
29_ .2987 
29-2987 
22..2819 
22-.2839 
29. 29388 
29_ .2987 
29.2988 
29_ .2988 
29_ 2988 
29_ 29388 
29_ 2988 
29. .2979 
29.2979 
29_ .2979 
29_ .2988 
29__2988 
29_ .2988 
29_.2979 
29. _2988 
29. 2938 
29_.2988 
29_ 2988 


22. .2820 


issue of Chrontcle 


Name of Company— 


(D. Emile) Kiein Co. Inc..-......---- Oct. 

Rae TOES oon cca cwnsepecnnes Oct. 
eG NE i. a waa emaddwuvdewswcek Oct. 
Lehigh Coal & Navigation “ Seaegy Oct. 
Lehigh Valley Coal Corp----.----.-- Oct. 
Libby-Owens-Ford Glass Co-------- Oct. 
Lily Tulip Cup Corp_--.-.---.--.------ Oct. 
Lis@geay Light Co... ...csececsoceewe Oct. 
RE GENIE. ocndicnduviimps conqgewuws Oct. 
ON’ SS es genre Oct. 
Loose-Wiles Biscuit Co_---.--.------ Oct. 
Louisville & Nashville-_-_.....-.-.----- Oct. 
McIntyre Porcupine Mines Ltd_---- Oct. 
Maine Central RR_----.----------- Oct. 
Mathieson Alkali Works Inc--_-.---.-- Oct. 
Mexican Light & Power Co_--.-.-.--.-- Oct. 
Mexico Tramways Co-_--.-.-_-.-------- Oct. 
Midland Steel Products Co--------- Oct. 


Milwaukee Electric Ry & Light Co_-_-_Oct. 
Minneapolis-Honeywell Regulator 


A ono: oc anata ie isla ach ede Sree ee ct. 
Minneapolis & St. Louis RR-------- Oct. 
Minn. St. Paul & Sault Ste. Marie--Oct. 
Missouri-Kansas-Texas Lines- --- --- Oct. 
Missouri Pacific. ...........-------- Oct. 
ON OS eee Oct. 
Monsanto Chemical Works- - -- -- ---- Oct. 
Montgomery Ward & Co_....-.-.---- Oct. 
DT Th ccd bisec wader aecunee Oct. 
(Phillip) Morris & Co., Ltd....--.-- Oct. 
Motor Products Corp... .-.-.-.-.--.---- Oct. 


Mullins Mfg. Corp Oct 
Nashville Chattanooga & St. Louis_ Oct. 
National Acme Oe...<<<<--<-ccwscess Oct. 
National Distillers Products Corp- _— 
National Steel Corp- --------------- 
National Union Radio Corp- - ----- wg 
(The) Nevada-Calif. Electric Corp--.Oct. 
New Bedford Gas & Edison Light Co.Oct. 


New Jersey & New York. ----------- Oct. 
New Orleans & Northeastern. ----- Oct. 
ee ee eee err ss Oct. 
New York. Chicago & St. Louis--.--Oct. 
New York Connecting - - - - -- -------- Oct. 
Oe, Pn i cw scednoccten .Oct. 


The New York New Haven & Hart- 
ford RR. Co_---- .Oct. 


New York Ontario & Western Ry_- , -Oct. 
N. Y. & Richmond Gas Co. ------- Oct. 
New York Shipbuilding Corp- ----- Oct. 


New York & Susquehanna. -------- Poot 
New York Telephone Co. - - - - 
N. Y. Westchester & Boston Ry. Co. Oct. 
Newport Industries Inc-_----.------ t. 
Niagara Falls Power Co------- el ae — 


Niagara Hudson Power Corp. ------Oct 
Nersotk Goutherd-..--~-...-<.-+--<- Oct 
ee SO ery Oct. 
North American Cement Co-.------- Oct. 
Teese Asmmeesee CO. - «cc cccenecnssa Oct. 
Northern Alabama. - - --------- wo «tee 
OES EET Oct 
ENS. EEE EEE PE Oct 


Ogilvie Flour Mills * SRE Tk EA 1 Oct. 
Oilstocks Ltd 
Cee NOES OOS, ceccnocecnnassee 
Owens-Illinois Glass Co__._-..-.-..--- Oct. 
Pacific Lighting Corp- . -Oct, 
Panhandle Produc. & Refining Co. —_— 

Peabody Coal Co_- 
Pennsylvania Coal & Coke Corp- - 
eee eee t. 
Pennsylvania RR. Regional System_Oct. 
Peoria & Pekin Union Oct 


Pere Marquette Ry. Co_--.----- = wen ata 
Philadelphia Electric Co_-.-....-.---- Oct. 
Phillips Petroleum Corp. ----------- Oct 
Pierce-Arrow Motor Car Co_.---.----- Oct. 
ee Oe a ee 
Pierce Petroleum Corp- na dee akencnel Oct 


Pittsburgh & Lake Erie. .-.-.------ Oct. 
Pittsburgh & Shawmut-.---.--~---- Oct. 
Pittsburgh & Shawmut & North. -.--Oct. 


Pittsburgh Terminal Coal Corp-....Oct. 
Pittsburgh & West Virginia- -- -- -- 
Pittsburgh Scréw & Bolt Corp. -. -- 
Peres OF Gi vac ced <oneveeecss Oct. 
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Issue of Chrontcde 
Name of Company— Published. Pi Issue of Chronicle 
Power Corp. of Canada, . Page. _ Name of Company— When Published. , Sees af Gente 
pore oun S Gps at oe 2 eee Oct. 29/3011 Ualeed Reale Gon. nen POct. 12-2033 
poe» Sng Bencseampemmteanay -Oct, 22.2988 Sendeed Semmes lee. --_-—-------- Oct. 29..2991 United States Leather Go_._.._.__- — 2 se 
Reading Street Ry. Co.......- "Oct. 29..3000 § teamship Corp--Oct. 29-.2991 U. S. Realty & Improvement Co---- oe 
ro es 9 Se ee ee ae Gonpone ne“ Get. 23°-3978 
eliance Mfg. Co. of Iil___..--_-.-- * 22_- OfD-------------- Oct. 29..2991 Vadsco Sales Corp.---------------- ” 29_- 
Republic Steel Corp..<-----2-2---- on oe Oct. 29.2991 Funtie tee Geek i’ Gaba Gi. eee. aa caaee 
Gorp..-------------Oet. 29--2991 Studebaker Corp. ——-————-—— = 22 - 29-2991 Virginia Iron Coal & Coke Co_----- ee 
Richm. Fredericksburg & Potomac. Oct. 33:-2998 Sweets Commnay of America ....---Oet. 33 texs © Wabash Malwa Gs.2.....22.--22-- Oct. 29--2981 
oo sr no -- ~~~ one a -"3991 Wentworth Radio & Suprly Co. Ltd. . oo 
St. Lawrence Flour Mills Co. v= ae spe 14 —— Electric Co PBS GOSS CODES R LS Oct. oe +424 bcc ge = wee be eet > 29.9088 
ry pe hve ee Ry. System_Oct. 29-2982 cris) Tenapetas iestrie Hower Os--Oet. 29_.2930 Western —— Co., es. ae 
. Louis Sout a ric Powe et ” 20.2091 Western Union Teledraph Co.....- 4 ae 
St: Loule Southwestern Ry. Lines Oct. 23-2988 ease Pacific Coal & Oil Cor------ Oct. 39..2892 Weatinghouse Air Brake Co.-------Qet. 29-2398 
Savage Arms Corp. iinpihgeeae 29. “2091 Third & Pacific Ry ee eee Oct. 29_.2933 Wheeling & Ls k fae prerentt Get. pe to 
Seaboard Oli Co. of Da_...-_.._...- Oct. 29.2991 Tide wee Railway System------ Oct. 29..2992 Wheeling Steel Co ee rt —— see 
eens ites Gaon Co....-------- Oct. 291.2991 Tide Water Ol Gon OF G.--2-< Oct. 29._2992  (R. C.) Williams & Go., Inc_-------- » ss 20. ee 
pe Line rp . 29..2991 Tri pet acon > ps agallaaiataia - 29..2992 (Wm.) Wrigley Jr. Co EEL ME EE iz 
Sali Union Of Go rico Products Corp : ini “gehen Oct. 29-.2993 
Sierra Pacific Mtnaeste  apaaeeaaney ae BN de City Rapid Transit Co-------- Oct. 39.2992 bia te = ae. eeeeieweseos se 2. 2a 
San tien Geen... Oct. 29..2932 sr te Carbide & Carbon Co-------- Oct. 29.2992 Yellow Tru is ee ge age ot: 2--aee 
Southern Calif. Edison Co. Ltd.....Oct. 29..2991 ite Pacific System. ------------- Oct. 22..2815 (L.A.) Fe Spri nog tee aoa ge pe 
Southern Pacific Lines. .-_._- a. 2. aes a ee oe Oct, 29.2961 Younpecowe Shoot & TubeCon Oct. 39--2993 
Seeman Testis Sihes..-......---e es Tae ere ©----------- am wie eee oe eee 
eH RY n-ne ennennennnenn=n-O8E, 79-°2980 United Blocutt Go.-- <0 -o2-n = Get. 10.5628 Henle Proamote Go......-..-....0e8. 9: 
La ; ; 
svt igo Earnings by Weeks.—We give below the Bangor & Aroostook— 
weekly returns of earnings for all roads makin h ny ea 932. 1931 
reports: g suc Gross from railway $565 810 5.8 gf . 
. Stumm. “ae $408,864 $622,058 718 358 
Current Previous Inc. (+) or Net after rents______ eH aan -oee 299.752 
Ne —— Year. Year. Dec. (— P a Cems; US a 7,739 181,347 247 376 
c. me— ° $ 3ross from railway -- - 7 
Sones peeeenat ad wk of Oct 3,258,697 3,921,853 —668,156 Net from railway Ne22'o4a | TgeB'Sra | 3'399'080 $19,998 
penn ag Ht vee 3d wk of Oct 2.774.000 3,173,000 —B99,000 Net after rants. = = O44 1.388.874 2.322.050 1.840.008 
Minneapolis & St Louis 3d wk of Oct oos1s7 «© 2ia.7is Bee a pee wien 
5 BTS 1,905,142 2,310.24 —405 382 Gross from railway - $353.45 $966 i346 403-9 
Western Maryland 2d wk of Oct 263.048 207.735 | — 34.080 Net from railway... 19.884 tieisea 885.000 *11111;300 
—_ rents. ..... — 2" 981. 
We also give the following comparisons of the monthly Pn Bg me 9,700 342,102 773,302 981,172 
Se Staak so coe hed evs and net (the net before ue from railway... —O99;874 1989189 4'780-751 3067 890 
3 oO axes), ot eing ve com reh et after rents____-_- = : sf 554 ° ° a - 
They include all the Class I roads in tis counties ita meg | age ! Sen a 
: 1932. 1931 193 
Gross from railway $3.691,691 of 1929. 
Gro = y $4.722.612 $5.831.542 $6.941,161 
prone Gross Earnings. Length of Road. pod = rallway.-.- 1, 25.354 ,309.200 1,690,129  1,793.616. 
e oo pomp fram —— ’ 861,961 1,120,489 1,210,725 
ga | won, | BES | ome, | som. aaa = RAT RS EGG Oe TEATS eT T8488 08 
3 Net afte | rr , 15,028,887 
January...----- 276,976,249 265,522,001 —o0.845,842 | 244,243 | 242.365 Brooklyn ———=— °° @6=h CU 
ee . * . 8 . Y — Sc? 
March.......-- 289,633,741 | 375.617:147 | 86,083,406 | 241,006 | 241,074 oink te etien $805 ‘sei. 1930, 1929, 

% “ dps clthtlet 304;382-711 369.198.100 |—101.640.108 | 251.876 241 402 Net from railway - ~~~ 537 364 a RTT ET $10 TT 
ile ncalerw 368,417, me "905 . ee ies : ¢ ‘ : 
Bipesenor eens 245,860.15 | 369,133,884 eras 242'179 | 242.527 “From Jan, 1 = a — ar 

woere-nee-- d B14. —138,851.5 : t Gross fi i 
August...------ 251,761,038 | 363,778,572 '—112,017.634 | 242.208 | 242.217 mee omrallwayecc. «| Sraiee «© Seages «gorse | “a3 10 
et after cents____.- 213.454 332, : : 
Mean Na Earnings. Inc. (+) or Dec. (—). a 1 — ong swig me 
. =_ s e 77 
1932. 1931. Amount Per C Gross frown railwa 19045 ay 1930 1929 
= : veshnin Ne from railway Se ey cs a Riana ee 527 
$ ? y 9 eae 4 —— eS Oe ee 
omer oorecsenen- byt y 4 72,023,230 —26 Am 545 —36.24 oe og hed oF .078 OU.2IR wenee= lw enwon 
bruary..-------- ,375,537 66.078,52 —8'702. —13. G rai 
a wane nerenn-- 67,670,702 84,706 410 Rr yy 19.11 ee a 2 788.061 911,485 ------ = ------ 
May ptersdsgensses ret eo 79,185,676 | —22,922.356 —33'97 Net after rents---__~ 531646 RR per PRG rrr 
SE TAR ae 429, 9 > an ee ‘ . Sonata eth og . ® eesooe 
| Sees razon | at‘oaaisix | Sssrasare | 414i Canadian National Rye) a aay 09 
| CT ebesecnppetar 46.125.032 | 90.9%3.455 | —50.857.523 5343 Groce, fron, railway ...$14,108-689 $15,120 905 $20,856 6 agh 
a a le a ce ae Z A 95,070,808 —32,5 . iat ? rs me et ’ ’ De < iv 15§ ’ 5 20.856 948 $23 383 ,8 
— 30,008 34.12 a or --- 2828'833 1.387.081 3.900.752 3 toa 338 
et Earnings Monthly to Late Gross from railw 
st Dates. S ay-.-107,226,981 132,552,815 168,983,168 196,708,304 
Akron Cant on & Youngstown — fn a —— > nae a - 6,200;117 3,565,770 19,844,862 34,327,189 
Gross from railway. 1930. 1929. September— By , 
Gross from railway... $128,136 $153.03 $217,660 $327.176 Gross from railway -- sbre715 $1341.06 1930. 130 
Net after rents... 16. 131 38,42 79,796 137,950 Net from railway - pp ari "264. 1 $1,758.97 83.205" 372 
From Jan. 1— 12,827 59,784 87,199 Net after rents______- 53,081 147878 259 °563 426°3 
Gross from railway... 1,182,962 1.498.204 2,182,605 3.031.380 ¢ tony a oa . as thie aan 
rom r ‘ : "4 , *OUe 3,031 , 3ross fr i : 
Net from railway-.-. "357-700 “461302 "752763 11397130 Net from railwasy 22 8 o1308 13-803-700 "Siera:ane 4.401.721 
PR grata = 145 $1302 752.765 Berg Ne Om rats. 900.837 Tele‘sor B:604110 | 37296/335 
ae con ar es ‘a Preis yyy a a 5387: 1,516,207 2,664,110 3,296,335 
ross from railway. -- ‘ a. September— 
poy ke dt nln we st et 998 $805. 5-040 $446,723 1.8 Gross from railway-- - $2,577,433 $3 1S 1930. 1929. 
‘Net after rents... 3" oan 126,766 136,843 Net from railway -- 827 295 "239 02 $4.296.909 $4,990,967 
oo ee-<---- it 840 72.147 91,138 Net after rents____- 258,446 423/956 ys ne S87 
Gross from railway. - 2,350,060 3, 085. 339 3.800.341 4.752.400 é erem Jan 1— - , 956 724,874 881, 
rom railw ‘ oon" 3TOSS i : 
Same aee” are 443.206 873.776 1,245,086 Net tee. BOR aI? Tr 238 Tid 30 536 os TTaTL ait 
Atchison Fopeke & Santa 4 nemeat’ sae ag Tae Gam a 1,788,947 3,078,152 "8461328 ‘6 632) 819 
September— P . icago Burlington & Quincy— , tit ; : 
Groce from rallway._.$10, ig ‘a 1929. September— ¥: 
Seeceeces’- ESM S14 bs Sg Stes eg. ehrey Semt eemaaines.-- Wine oy Mir aug Mins a HR 
th 204,027 »7 f e weAA eC grths 
_ From Jan Pee ntnwe Ss 880.105 3101,080  61160.936 BOrOrTi Net after rene. .2.- 11136, 30 389 Lgos.e7e 2esses | 3 178.150 
Gross from railway... 98,834,004 139.610.186 170,626,262 199,490,877 Ps SP men = : pees cpa 
m railway___.. 213066 25 °1 RQ” , ’ iTOSS i 5 
Sera rales’ => SESSA TEP TAG INE TUR G96 208 8G A80 SEG Neoratway™ == S9EROARR SR EAISA 8 SaN-ege "aan4 
Atlanta Birmingham & Coast — 3,140,772 29,378,248 48,962,192 Net after rents.” 2-2 6:507;808 16:619;486 - 35 40.036 36,479,460 
eptember — 1932. Chicago & Eastern Illi i, ser 
Gross from railway... $180.$91 $281302  a4ic8 seee Sepembernn gD. 1931 
Net from railway...-. —50.3 9°39:999 sal. 820 $395,174 Gross from railway_-- $1, 090. 353 1,265.4 1939, 192 
Net after rents...” — 85° rind : 7,534 32.74 Net from railway __-_- } $1,265,418 $1,673,804 $2,278,219 
N From Jan. I —64:276 = 2265 81670 _—‘Net after rents_.-__- ee 6=— ae 
oss from railway... 1,824,489 2 From Jan. 1— Rica P 
Net from railway. -~ oy HY 618,065 3,143,642  3,600.055 Gross f eae 
Net from railway. --- —469.123 —380.168 150.608 "140.966 Net Pe naieee 2 ooeaot Estero [Biz 866 4.490) 
Atlantic City— 1272 —448,579 —121,523 Net after rents,” ~~ 27—1,208°390 —1'210.908 “551375 1'838/941 
eptember — 1932 Chicago Great West — er aE aie ee 
Gross from railway $201.6 yt 930. 1929 September— yin 
Prose from ratiway- . - 1642 $247,762 $252.01 $391,618 G t 1982; OF 1930, 29. 
Net from railway... 35,531 25.15 35.647 B61 = Grows from rallway-.. $1,276,417 $1.717.926 $2.)03.205 §2-0-on 
From. den. 1 , —24,771 —93,96 21,804 Net after rents. ___-- 14,298 315:4 453'948 ft, 
Reon valley -- 1.578.483 2,266,155 2,522,158 3,229.77 a te er po oe 
fel aise case’ ---- __he-bas “112.758 35°145 681. Net a from selbway-- 11,332,253 15,209,788 17.137.161 19.171. 026 
Atlantic Coast Line , , —510,552 87, 174 Net after rents-.---_ 350.2511. “O87. 337 tovriels lseiyrs 
G pion er 1932. 1931 1930 Chicago Indianapolis & temovilte— | 1.977.612 1,881,778 
Gross rom railway_.. $2,211,839 $2,949,079 $4,251527 $4,682 4 vay soe 932. 
et from railway___. 12'971  ~"300'284 251,327 $4,652,384 Grossfromrailway.-- $676,577 $909. legs 229. 
Net sitar rentor”=--- —abo-7er —somast | fiSiass ade || NG SGomJalirey Rae aera sae 
an 1— * ait 34,3 etafterrents.-.-.-_ 62,145 , 
Grone from. seibwas - -- 29,013,698 43,505,849 47,941,647 56,542,503 a Ne ; pe ea Sg 
Net from railway.--- “3.883.930 9.827.912 | 10/336.385 ee trytt Goees Cooma saltway - -- 5,968,204 8,639,822 11,383,755 13,718,636 
9 at EE: ORS. 567. 5714398 | 11088 675 Net from railway---- oo a75 1,822. 768 2.769.518 3,921,154 
- September— 1932 1931 1930 Chicago Milwaukee St Pout « Pacific— - wes LAM 
Gross from railway. ..$10.050.961 $14,860,996 $19.160.487 7435 ap ireme oi 1313 1980 
ot from railway...” 3.316.048 © 4.797.368 B.STTley 743 ‘On Gross from railway... $8,490,301 $9,539,783 $13.579.5 
het after Gents... 3°376:301 3°739. .877,167 7,022,041 Net from railwa 2,53) 579,564 $16, 170; 794 
From Jan. 1— 739,557 755,986 5,559,295 Net after rents hs as 1470477 rf 368. 658 453681 by 
Gross from railway... 94,519,333 134,283,764 161,220,821 187,389,380 eat ben bens... © | . ier fae 
Nes a "258/322 74'156 389, om railway_-- 63,053,973 86,081,067 109,265,214 
afver rents. =. 15,119,687 215608:350 32216728 40;738.016 —- Netafter rente).2.—9'908.614 6.175.525 12: 334 130 O85 137 
rente___.-.. —2'396,614 6,175,525 12,175,298 19,695,689 
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Chicago & North tomes 
September— 


1931. 
Gross from railway_.. $6,626 7500 $8,729,3 
Net from railway.... _._ .. 1,934,5 
Net after rents______ 992,000 926,307 

From Jan. 1— 

Gross from railway... 54,608,000 80.285,31 
Net frem railway.... __---- 14,808,188 
Net after rents. _____ 195.000 6,205,156 


Cileaee Be Rock Island & Pacific System— 
September— 1931. 


Gross from railway... $6,205,553 $7,868,791 
Deen. WW. isehik 2 ete. 
Net after rents_______ 848 ,062 1,245,018 
From Jan 1— 
Gross from railway... 54,214,047 78,335,064 
DRC: 24. . cceend _ ossicles 
Net after rents___.___ 3,212,635 11,661,258 
Chicago * Paul Minn & Omaha— 


September— 1932 
Gress from railway__-. $1,470, 75339 
Net from railway ---- 
Net after rents_______ 

From Jan 1— 


1931. 
1,608 ,087 
aa laa 230,752 
186,152 40,800 


Gross from railway._- 11,206,892 14,425,926 
eS eee ore 1,801,007 
Net after rents______- —270,562 252,966 


Delaware & Hudson— 
September— 1932. 
Gross from railway___ $1, 966. 628 
Net from railway -_-__-_ 
Net after rents______-_ 
From Jan 1— 


52,957 


1931. 
$2,580,355 

550,860 

470,067 


Gross from railway_-- 17,367,998 23,469,996 
wet from railway....  <..... 3,500,574 
Net after rents______- —240,396 2,827,432 
Delaware Lackawanna & Western— 
September— 9: 1931. 
Gross from aoe. - $3,874,822 5718 467 
Net from railway__ 979,296 983 ,661 
Net after rents____-_- 481,733 521,670 
From Jan 1— 
Gross from railway... 34,933,044 44,932.510 
Net from railway ---- ¢- 727 $13 9,628,055 
Net after rents_____- 2.705.348 5.450.906 


Detroit Terminal— 


September— 1932. 1931. 
Gross from railway -- $32,200 $48 449 
Net from railway ____ —3,748 1,5 
Net after rents_____- —16,386 —12,990 

From Jan 1— 

Gross from railway --- 461,524 707 ,283 


Net from railway---- 49 062 
Net after rents... - —106,988 —41,573 


Detroit Toledo & Ironton— 


September— 1932. 
Gross from railway... $266,898 $336. ‘srs 
Net from railway _-_-- 52,239 64,207 
Net after rents______ 4,124 
From Jan. 1— 
Gross from railway... 3,255,542 4,713,441 
Net from railway - -_- 839,633 1,508 ,666 
Net after rents... -_- 388,585 925 666 


Detroit & Toledo Shore a 


September— 1931. 
Gross from railway --- $1%. 857 $197,725 
Net from railway~--- 1,947 76,702 
Net after reats.____- $3: 060 17,161 

From Jan 1— 

Gross from railway_-.. 1,619,104 2,227,614 
Net from railway ---- 678,247 06: 
Net after rents..._-- 82,036 337 ,985 


September— 1932. 1931 
Gross from railway-.-- $6,280,947 $7,353,447 
Net from railway... 1,364,702 1,014,483 
Net after rents... __ 951,231 632,131 

From Jan 1— 

Gross from railway... 55,024,863 69,335,435 
Net from railway_--. 8,790,839 11,258,574 
Net after rents_____-- 5,650,506 8,161,030 
Erie RR.— 

September— 1932. 1931. 
Gross from railway__. $5,480,828 $6,421,648 
Net from railway__.-- 1,474,226 1,142,788 
Net after rents_._ _-_- 920,116 607,181 

From Jan. 1— 

Gross from railway... 48,491,289 61,056,423 
Net from railway... 10,599,237 12,287,117 
Net after rents. _..-- 5,766,917 7,834,977 
Chjeage | & Erie— 

tember— 1932. 1931 
Gross from railway--- 800,119 931, 
Net from railway---_- 322,355 343 378 
Net after rents... ~~ 31,115 24,950 

From Jan. 1— 

Gross from railway... 6,533,574 8,279,013 
Net from railway... 2,198,852 3,036,053 
Net after rents... --. —116,411 26 053 


New Jersey & New York RR.— 
1932. 


September— 931. 
Gross from railway- -_- $92. 487 $108 495 
Net from railway - - - - 587 10,234 
Net after rents___—-- 45 ‘281 —15,024 

From Jan. 1— 

Gross from railway- -- 828.864 1,006 329 

Net from railway - - -- 37 ,837 140,745 

Net after rents____-- —184,578 —140,122 
Florida East Coast— 

September— 1932. 1931. 
Gross from railway... $300,346 $365,863 
Net from railway._._.. —107,178 —94,561 
Net after rents_____-_ —197,375 —202,739 

From Jan. 1— 

Gross from railway... 5,345,323 7,483,170 
Net from railway - - -- 995 .587 2,090 437 
Net after rents. _---- —225,696 560,995 
Galveston Wharf— 
tember— 1932. 1931. 
Gross from railway --- $92 599 $188,325 
Net from railway —--- 15,552 5,705 
Net after rents_.._-- —7 434 62 884 

From Jan. 1— 

Gross from railway... 1,254,58 1,347,665 


2 
414,843 470,147 


Net from railway ---- 
207.241 264.791 


Net after rents__..-.- 
Great Northern Ry.— 


September— 32 1931. 
Gross from railway... $6,121,284 $7,702,968 
Net from railway_-.- 2,475,306 3,291 739 


Net after rents_-_---_- 1.648.729  2.420:338 
From Jan. 1— 

Gross from railway... 39,699,501 58,268,342 

Net from railway - - - - 4.610.374 14,878,880 

Net after rents. ---.-- —2,052,440 7,625,777 
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3 1024;110 


7 100,749,359 
22 


+295 ,399 
13,327,777 


1930. 
$10,465,819 


2,272,857 
95,199,751 


15,116,599 


1930. 
$2,252,808 

578,350 

358,141 


18. -: sae 
i "B63 620 


1930. 
$3 440,753 
978,019 


* 7s. 810 
5,564,940 
4,499,516 


1930. 
$5,649,599 
1,411,824 
951,509 


52,395,741 
12,654,580 
8,247,777 


1930. 
$94,691 
10,569 


1,104,793 
229,018 
99 286 


1930. 
$656 882 
89,812 
56 ,303 


6 
1 
1 
8,470,274 
3,671,036 
2,864,913 
1930. 
$242 ,865 


’ 


2,864,379 
1,315,747 
539,702 


pO 

oe 

Me ey 
Suma wmsoe0 
wrItD www? 
oa Soe 

NOLO SOS 


1,077 ,208 
131,00 
—184,101 


930 
$335-656 
530.279 


—169,283 
9.364, 289 


1930. 1929. 
11 $12. 323 re $14,252,614 
14 108,189 +962 


3,252,596 


17,881,313 


1929. 
$2,587 ,296 

807,519 

546,257 


20,365,007 
4,243 ,092 
2,608,135 


1929. 
$3 626,161 
1,014,159 
929,030 
30,670,371 
6,536,931 
5,663,991 


1929. 
$11,329,581 
re tet 


, OD 


97 ,229,879 
19,514,959 
16 452,057 


1929. 
$10,018,650 
2,290,428 
1,792,724 
72,807 ,045 
18,906 ,644 
14,498,265 


1929. 
$1,310,932 

548,155 

76 ,594 
a 132. 293 


110,512 
} 953,793 


1929. 
$126,229 
932 
—37,105 
1,162,534 


126,501 
— 209,072 


1929. 
$642,722 
—4 ,343 
—187 ,968 
10,584 ,629 


3,802,841 
1,877,578 


1730 
4,888,285 
94,215,282 
29,391,916 
22,562,240 


Gulf Mobile & Northern— 
September— 


1932. 

Grossfrom railway... $304,002 
Net from railway - _ __ i eae 
Net after rents_______ 40,525 

From Jan 1— 
Gross from railway... 2,369,235 
Net from railway.... .....- 
Net after rents_______ 154,481 

Illinois Central System— 
Sepiember— 


32 

Gross from railway___ $7,914,981 
Net from railway _-__ 
Net after rents______ 

From Jan. 1— 
Gross from railway___ 66,119,140 
Net from railway _-___ 
Net after rents______ 


International Great Northern— 


September— 1932. 
Gross from railway_.. $878.659 
Net from railway.... §.....- 
Net after rents______ 176,368 

From Jan 1— 

Gross from railway... 7,610,263 

Net from railway_... §___._-- 

Net after rents_____- 250,854 
Lake Terminal— 

September— 1932. 
Gross from ewer ~~ ~~ $46. p's 
Net from railway _- 

Net after rents_____-_ 33° 389 

From Jan 1— 

Gross from railway --- 261,818 
Net from railway---- 59,720 
Net after rents_____- 49,053 


Louisville & Nashville— 
September— 1932 
Gross from railway... $5, 490% 649 
Net from railway - _ _- 
Net after rents_______ 
From Jan 1— 
Gross from railway... 46,881,268 
Net from railway - -- 


Net after rents___.___ 3,372,938 
Maine Central— 

September— 932. 
Gross from railway... $875,456 
Net from railway _-_-_-_ 215,098 
Net after rents_____- 142,952 

From Jan 1— 

Gross from railway... 8,668,777 
Net from railway... 1.917,521 


Net after rents_____- 1,095,815 


Minneapolis & St. Louis— 


September— 32. 
Gross from railway_.. $796,215 
Net from railway ---- 182,744 


Net after rents____-- 95,601 
From Jan. 1— 


Gross from railway_.. 5,811,091 
Net from railway --—_- 149,897 
Net after rents_—__--_- —460,556 
Minn St Paul & Sault Ste Marie— 
September— 1932. 


Gross from railway... $2,338,469 
Net from railway --- 682,924 


Net after rents____-- 357,859 
From Jan 1— 

Gross from railway__. 16,561.819 

Net from railway_.-- 1,219,899 


Net after rents____-- —1,615,329 
Missouri ft edagi 
Sep 


tem 1932. 
Gross froma 1 railway _-- $6,282,040 
Net from railway-_---. 
Net after rents_._..- 

From Jan 1— 
Gross from railway_-- 51,976,540 
Net from railway ---- 


Net after rents__..-- 5,769,759 
Mobile & Ohio— 

September— 1932. 
Gunn fromrailway.._- $664,872 
Net from railway.--- ------: 
Net after rents_-_-_---- 8,965 

From Jan 1— 

Gross from railway... 5,888,094 
Net from railway....  ------ 
Net after rents_-__---- —512,925 


Nashville Chattanooga & te is— 


September— 


Grossfromrailway.-- $917,215 
Net feom raliWavenc- 3s ween 
Net after rents___---- 126,717 
From Jan 1— 
Gross from railway.-- 8,539,546 
Net from railway - - - - ae 
Net after rents--_.--.-- 381,935 
New York Central— 


September— 1932. 
Gross from railway -- -$23,998, 513 
Net from railway_--- 7, ,659 
Net after rents._._-- 3,437,805 

From Jan 1— 

Gross from railway --398. 962,675 
Net from railway..-- 48,650,609 
Net after rents__.--- 13° 1359, 142 


Indiana Harbor Belt— 


September— 1932. 
Gross from railway_-- $635,029 
Net from railway---- 311,229 
Net after rents_....-. 196,488 

From Jan 1— 

Gross from railway --- ,414,123 
Net from railway..-- 1,906.954 
Net after rents...--- 045,902 


Pittshusgh & Lake Estee 


Cf 


Gross from railway... $1, ‘iH 194 

Net from railway ---- 4,870 

Net attes nents eae 149023 
From Jan 1— 

Gross from railway... 9,129,160 

Net from railway---- 755,403 

Net after rents_..-.-- 1,047,102 


New York, Chicago & St. Leule an. 
S 


tember— 19 
Grows from nellway - -- r+} 16) 
Net from railway - - - - 

Net after rents_..--.- 301 ,987 
From Jan. 1— 

Gross from railway... 21,988,525 

Net from railway.--- <«, ,109 

Net after rents..---- 


tee 

$033 9 
BT 838 
3,621 


3,132,601 
"499,404 
41,805 
1931. 
$9,126,120 
1,477 ,827 
762,987 
89,460,402 


15,390,245 
6,694,434 


1931. 
$1,177,099 
275,866 


046 


14,804,308 
4,181,304 
2,286,829 


1931. 
$59,356 
3,433 
19,847 
507,071 
9 


"818 


1931. 
$6, 133) 101 
1,009 ,566 
"708,293 
67 399,676 
11,392,350 
7,244,285 


1931. 
$1.224.174 

309,471 

189.750 


11,630.591 
2,712,263 
1,532,758 


1931 
$868, 057 

104,1 
34,2 %5 5 


8,025,949 
86 


7,450 
137,546 


1931. 
$2, 540.137 ,127 
275, 5a) 
22,363,850 
3,715.711 
565,037 


1931. 
$7,340. 635 | 


86.381 
1 a2" 253 


74,235,423 
20 


412,034 
13,730,845 


1931. 
$739,392 
25,785 
—75,157 
7,886 ,221 
1,023 ,556 
—66 ,997 

1931. 
$1, Th 800 

1,045 

a7. 491 


2,183,913 
296,329,639 


60,481,418 
24,647,729 


13. 909. 34 
2° ‘B50; 1e2 


1931. 
2 896,328 
538.428 
94,455 
28,379, 207 
+t 672 .462 
2 (238,409 


$473 648 
128:965 


4,519,438 
978,692 
433,797 


1930. 
$11. 913 O08 


3 749 3t7 
113,630,796 
24,793,688 
15,587 ,406 


1930. 
$1,505,356 
460,6 
349,686 
11,537,610 
1,744,451 


92,835 


© 
i) 


1930. 
$98,939 

24,018 

12,530 
773,565 


131,621 
52,073 


1930. 
$9,371,681 
2,346 ,536 
1,856 ,862 
85,911,086 
13,901,455 
9.429,645 


1930. 
$1,637,278 
401,527 
285,915 
14,600,613 
,548,159 
2,282,630 


1930. 
$1,260,255 
384,298 
251,533 
9,662 833 
1,438,095 
424,907 


10,887 ,104 
2,054,361 
691,278 


1930. 
$1,577,082 
305 


305,979 
235,607 


1930. 


$40,939,551 


9,677,941 
5.615,570 


368,433,394 4 
81,075,464 1 


46.639,745 


8,201,081 
2,639,360 
1,887,157 


35,929,068 
(936,318 
856 


3/212:525 


135,078, sre 
rt 


4 
9/952 ‘S46 


266,420 
13,708,427 


164,718 


1929. 
$11,327 438 


2,935,683 
2 351 


100,010,796 


19,901,553 
14,750,809 


1929. 
$1, rey 655 
317, 774 
15,027,052 
3,708,841 
2,573,218 


1929. 
$1,431,805 
402,886 


1} 068.768 
2,203 414 
1 8 


$4. 197° 40 
1,851,062 
1,262,177 

36,873,083 

10 943 
6,478,597 


17,681, 310 
3.767.327 


1929. 
$51,503 .365 


14,185,023 
1 800 


‘ ’ 


6,509,344 
17: 437,068 
81,866,510 


1938 3 
$1,150.379 
513,002 
375,779 
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New York Connecting— 





Financial Chronicle 


September— 1932. 931. 1930. 1929. 
Gross from railway... $238,250 $164, a6 $191. 493 $272,326 
Net from railway-.--- Hy 122 95,358 134,388 3,796 
Net after rents__._-- 118,069 292,215 73,493 137 ,283 

From Jan 1— 

Gross from railway... 1,759,489 1,652,485 1,882,169 2,218,145 

Net from railway.--- 1,332,596 1,050,236 1,279,254 1,410,311 

Net after rents.___-- 65. 463 ,039 726,597 860,252 
New York New Haven & Hartford— 

September— 1932. 1931. 1930. 1929. 
Gross from railway... $6,022,517 $8,228,183 $9,753,110 $12,386,597 
Net from railway--_-_- 1.904.307 2, ‘414 3.152.384 4, ,063 
ae ne. — i denies i ,024,532 1,451,442 2,041,828 3,209,739 

rom Jan? 1— 
Gross from railway_-- 56,988,529 76,626,346 90,130,959 104,249,765 
Net from railway_--- 16,532,027 23,566,983 iets 807 34, ,158 
Net after rents. _-- 8.371.236 13,863,592 18,127,388 23,423,116 
New York Ontario & Western— 

September— 193 1931. 1930. 1929. 
Gross from railway_._. $977,263 $1,000,666 ool. 186 $1,114,242 
Net from railway-_-. 284,526 276,339 285.316 227,255 
Net after rents____-_- 177 ,046 146,601 188,991 122,910 

From Jan 1— 

Gross from railway... 8,017,635 8,834,394 8. 320,948 9,483,615 

Net from railway.... 2.359,131 2,476,354 1.643 ,902 1, ,569 

Net after rents____-- 1,415,920 1,466,513 845,249 900 ,987 
New York Susquehanna « Western 

September— 1932. 1931. 1930. 1929. 
Gross from railway... $277.415 $278,630 $378,774 $399,637 
Net from railway--_-- 79,034 37,451 118,281 105,124 
Net after rents... _-- 35,935 —9,564 62,957 56 286 

From Jan 1— 

Gross from railway... 2,582.816 3,260,641 3,482,224 3,721,158 

Net from railway -- -- 94,921 940,230 969,151 ,282 

Net after rents__..-- 267 ,085 418,772 460,060 412,657 
Norfolk Southern— 

September— 1932. 31. 1930. 1929. 
Grows from railway... $366,396 $505,006 $555,164 $655,496 
Net from railway---_- 49,345 113,383 123 ,346 171,770 
Net after rents_____- —1,523 47,895 60,714 115,591 

From san 1— 

Gross from railway... 3, 339. (th 4,725,871 225,975 6,243,008 

Net from railway ---- "314,325 928,893 ; ‘093.659 1,625,999 

Net after rents____-- —197, 476 328,893 "483,462 998 ,384 
Norfolk & Western— 

September— 1932. 1931. 1930 1929. 
Gross from railway__-- $5,464,407 $6,972,1 $8,740,277 $10,415,033 
Net from railway.--- 2,574,549 2,828,835 3,762,919 4,946,491 
Net after rents_._.-- 2,127,107 2,377,048 3,248,174 4,223,1 

From Jan 1— 

Gross from railway... 44,563,991 60,301,821 77,156,102 86,569, 

Net from railway ---- 16. 078,734 21,932,079 31,250,054 37,026,813 

Net after rents____-- J 611 17,075,534 25,526,992 31,610, 
Northern Pacific— 

S2p!ember— 1932 1931. 1930. 929. 
Gross from railway... $5, ors A57 $5,791,388 $8,538,338 $9,935,206 
Net from railway__._ 1,591.8. 1,691,311 3,335,713 4,195,365 
Net after rents_.___- 196, 1,265,856 2,988,759 3,518,420 

From Jan 1— 

Gross from railway... 34,980,386 47,646,803 60,492,158 72,115,359 

Net from railway_-_-_- 252,090 7,158,922 12,033,170 18,318,377 

Net after rents... - 4,416 3,773,600 8,893,221 15,065,546 
Pennsylvania System— 

September— 1932. 1931 1930 1929. 
Gross from railway _..$26,389, 979 $37, 060, 319 $48,609,441 $62. 035,592 
Net from railway--_-_- r' 473,3 9,909. 13,976,912 19.287.699 
Net after rents. ____- 4.505, 34 5,592, rts 8,963 ,4 , . 

From Jan. 1— 

Gross from railway ---245,445,688 347,910,616 442,807,015 523,383,587 
Net from railway.--- 59,810,113 72,088,113 111.780.229 150. ,837 
Net after rents_____. 28:732.619 38,089,193 73.038,411 107,245,849 
Pennsylvania RR— 

September— 1932. 1931. 1930. 

Gross from railway -~..-$26,972,153 $36,968,283 $48,501,128 $61. 496 % 971 
Net from railway... 9, 705 9,888,512 13,959, ‘839 19'260,538 
Nes after rents 2a 5.165.956 5.592.857 8,968,140 13.674.471 
an 1— 
Gross from railway ---250,620,812 347,170,749 441 213 :777 522,349,625 
Net fiom railway__-_- rt 491,976 72,075,680 111,728,604 150,789,814 
Net afte. rents_____- 4,543,565 38,201,125 EME KE 792 107.306.293 
Long Island— 

September— 1932. 1931. 1930. 1929. 
Gren from railway... $2,408,421 $3,167,769 $3 589671 $3 783,730 
Net from railway... 1,053,960 1.240'777 1,530.267 1,543,628 
ag ee seats =e 556,698 592,638 19001 28 994 ,058 

Ja — 
Gross from railway... 21,916,080 28,080, rt 30,365,004 $ B53. 785 
Net from railway a3 9.957 9.787.485 10,-«54.248 2,519 
Net after rents______ 3'046'241 5.461.755 6.282.360 so 330° 402 

Peoria & Pekin Union— 

er— 1932 1931. 1930. 1929. 
Gross from railway _--_ $76,678 $81,072 $136,655 $166,733 
Net from railway --_- 14,186 4,939 39,327 55,748 
Net after rents_____. 20,078 9,722 73,550 é 

From Jan. 1— 

Gross from railway -- 631,953 836,056 1,242,745 1,359,192 
Net from railway-_-_- 94,884 82,941 ,902 381,691 
Net after rents______ 163,621 158,406 302,411 95,585 
Pere Marquette— 
plember— 1932. 1931 1930. 1929. 
Gross from railway... $1,724,388 $2,138,151 $3. 233. 997 $4,444,232 
Net from railway. --- 286: 258,854 1.659 1,297,092 
Net after rents______ 15,502 —10,380 336313 7.029 

From Jan 1— 

Gross from railway... 15.822 319 20,881,172 29,212,887 tf 001 ,369 

Net from railway -__-_ ,055, 3.101 ‘033 6.712 235 1.903 :722 

Net after rents_____- —71 340 876,555 3,900.3 ; ‘911 
Pittsburgh & Shawmut— 

September— 1932. 1931. 1930. 929. 
Gross from railway _-- $74,838 $67 ,837 of 4S6 $106,005 
Net from railway ___ 20,325 20,766 16,235 
Net after rents._____ 16,976 21,982 33" ert 21,153 

From Jan. 1— 

Gross from railway --- 581,236 685,663 903 ,358 1,146,271 

Net from railway-_--- 96,896 161,413 238,264 250,326 

Net after rents______ 77,156 159,542 246,989 270,484 
Pittsburgh Shawmut & Nosghern— 

September— 1932 1931. 1930 1929. 
Gross from railway -- - $70. 281 $95,141 $133. 649 $147,659 
Net from railway. --- 2,362 13,389 15,494 
Net after rents---__-_- —3,655 7,640 75: Bit é 

From Jan. 1— 

Gross from railway... 689,486 972,100 1,198,615 1,326,932 

Net from railway_._- 13,195 211938 207.903 274.617 

Net after rents_._.__ —44,819 154,320 114,903 : 
Pittchursh & West Virginia— 

September— 1932. 1931. 1930. 1929. 
Gross from railway... $190,720 $229,484 $313. 207 $367,197 
Nee irom vraliway....  ..---. 37,323 3,521 116,289 
Net after rents_______ 93,214 29, 119° 526 173, 

From Jan 1— 

Grossfrom railway... 1,635,572 2,244,236 2,963,607 3,762,941 
Net from railway.--- _....-- 486,489 1,070,046 1,588,309 
Net after rents -___---- 315,629 475,363 1,277,191 1,874,5%3 


Reading Co— 

September— 1932. 1931. 
Grom from railway__- +4. 043.235 $5,700,313 
Net from railway... 267 358 1,325,351 
Net after rents______ i eth 291 1,049,072 

From Jan 1— 

Gross from railway... 38,428,278 53,753,249 

Net from railway--_-- e 68 6,663,106 

Net after rents-_..-- 7,291,573 4,391,556 
Richmond Fredericksburg .. cet 

September— 193 1931. 
Gross from railway -__- $373-60 $500,872 
Net from railway... - 43/582 —14,1 
Net after rents... ._- 2,254 —8,125 

From Jan. 1— 

Gross from railway__. 4,968,275 7,130,194 

Net from railway..-. 1,071,238 1,909,151 

Net after rente__..- 86,445 1,045,347 
Rutland— 

September— 1932. 1931. 
Gross from railway... $349,790 $423 ,698 
Net from railway-_-_-_- 858 77,496 
Net after rents... __- 42,913 55,270 

From Jan 1— 

Gross from railway_-. 2,980,274 3,479,287 
Net from railway---- 412,216 66,506 
Net after rents_...-- 0,087 215,116 


St Louis-San Francisco System— 


September— 1932. 
Gross from railway... $3 745,344 
Net from railway. - 7,516 
Net other. a 542.727 

From Jan. 1— 


1931. 
$4,679 388 
1,326,277 
940,912 


Gross from railway_.. 31,918,651 eI cy ane 

Net from railway__-. 5, 6 

Net after rents___.-- 2.155,605 .y 007 S46 

St Louis Southwestern Ry Lines— 

September— 32. 931. 

Gross from railway... $1,089,808 $1 3, ee 

Net from railway---- 22,923 

Net after rents_____- 45,725 248° Pet} 
From Jan. 1— 

Gross from railway... 9413723 13,718,941 

Net from railway_.-- 1,487,057 3, ,463 

Net after rents____-- —299,352 1,709,567 


Southern Pacific System— 


uthern Pacific ant” 


September— 1932. 1931. 
Gross from railway - --$12.584,771 $16,780,321 
Net from railway ---- P 720 §=6©4,721,696 
Net after rents_...-- 1,510,518 2,703,399 

From Jan. 1— 

Gross from railway ---108,657,813 155,060,355 

Net from railway... 20, 490 36,666,2 

Net after rents__.-.. 3,185,908 17,837,361 
Southern Ry System— 

Southern Ry Co— 

Septem 932. 1931 
Gross from railway -_- ‘ $6,385 104 $7,803,235 
Net from railway_.-- 1 ‘86,152 1,552,551 
Net after rents____-_- 7,106 772,291 

From Jan 1— 

Gross from railway... 54,340,726 75,537,525 
Net from railway---- ‘ 6 ¢ 105 
Net after rents_.-.-- 356,617 435,832 
Alabama Great Southern— 

September— 1932. 1931. 
Gross from railway--. $358,755 $507 ,050 
Net from railway---- 78,784 73,768 
Net after rents__-_-- 36,192 37,677 

From Jan. 1— 

Gross from railway... 3,074,748 4,786,160 
Net from railway - -- 54,111 555,853 
Net after rents__---- _ l 275.704 


Cin New Orleans & Texas Pacific— 
tember— 32. 


193. 1931. 
Gross from railway--.- $802,013 1,039,648 
Net from railway- --- 221,049 166,306 
Net after rents____-- 185,715 131,025 

From Jan. 1— 

Gross from railway--. 7,668,891 11,624,967 
Net from railway_--- 1,545,565 J 7 
Net after rents__---- 1,124,864 1,645,499 
Georgia Southern & Pletde— 

September 932. 1931. 
Gross from railway - ae $128. 912 $184,463 
Net from railway ---- 18,482 4,213 
Net after rents_-_---- 15,986 —4,538 

From Jan. 1— 

Gross from railway-.-. 1 456. 734 2,287,585 
Net from railway ---- 2,764 2,621 
Net after rents__-_-_- tire 071 53,810 
New Orleans & Northeastern— 

Sept er— 1932. 1931. 
Gross from railway_.. $162,454 $255, 277 
Net from railway ---- 15,818 40,467 
Net after rents... -- —16,755 —15,519 
From Jan. 1— 

Gross from railway__. 1 518. 742 2,401,248 
Net from railway--_-_- 8/03 96 
Net after rents_-_-_-_- 336 604 —299,311 
Northern Alabama— 

September— 1932. 1931. 
Gross from railway --- $43 ,658 $52,623 
Net from railway-_--- 18,212 11,749 
Net after rents____-_- 369 —7 ,321 

From Jan. 1— 

Gross from railway - -- 343. 249 508 ,539 

Net from railway ---- 3,953 112,504 

Net after rents___ _-_- —90,503 —66 ,067 
Staten Island Rapid Transit— 

September— 1932. 31. 
Gross from railway... $147,669 $184,276 
Ne, from railway---- 35,948 52, 
Net after rents... __- 846 21,907 

From Jan. 1— 

Gross from railway_.. 1,367.970 1,658,883 

Net from railway--_-- 307 ,887 421,562 

Net after rents___-_-- 4,858 142,461 
Tennessee Central— 

September— 932. 1931. 
Gross from railway - $157,150 $212,703 
Net from raiiway..-- <««--- 47 ,790 
Net after rents_____-- 18,994 27,747 

From Jan 1— 

Gross from railway... 1,342,642 2 019. a76 

Net from railway..--  -.----- 363 

Net after rents___..-- 109,958 172, 302 
Texas & Pacific— 

September— 1932 931. 
Gross from railway... $1, 143, 738 $2,124,550 
Net from railway -- -- $1,375 
Net after rents____-- 373 304 334,466 

From Jan, 1— 

Gross from railway -- - 15. 712,565 23,224,463 
Net from railway---- 480,976 7,412,357 
Net after rents__-_-_-- 2 306,595 4,425,402 





Oct. 29 1932 
1930. 1929. 
$7,305,383 $8,239,929 

1,486,691 2,137,634 
1,249,048 1,734,965 
65,524,569 71,905,016 
10,781,645 15,214,881 
8,349,304 12,045,7 
1930. 929. 
$632,591 $777,674 
§3 451 211,286 
33,788 44,325 
8,063,238 9,155,246 
1,880,724 2,901,988 
1,015,239 1,912,283 
930. 1929 
$495,951 $590,024 
136,320 187,553 
07,68 53 ,696- 
,060, 4,724,135 
641,479 953, 
487 ,462 763 
1930 192y. 
$6,334,193 $8,184,245 
1,980.781 2,769,291 
,588, 2,299,288 
57,045,977 66,437,696 
15,838,6 19,532, 
12,354,993 15,671,537 
1930. 1929. 
$1,691,120 $2,363,328 
324,411 732,457 
526 488 
17,118,785 19,614,680: 
3,904,055 4,366,682 
1,777,368 2,560, 
1930. 
$23 ,673 ,828 $27. 139. Sze 
8,752,945 9,446.92 
6,069,342 6,280, 258 
197,247,061 233,612,297 
52,091,869 69,043,155 
31,049,304 45,151,635 
1930. 1929. 
$9,767,940 $12,091,974 
2,862, 3,656,261 
2,061, 2,729,489 
90,752,819 107,717,677 
21,930,719 ; ’ 174 
14,034, 2,891 “063 
1930. 1929. 
$644,770 134 
141,965 320,938 
96,132 69,743 
6,140,651 7,869,628 
1,152,994 2,307,165 
867, 1,916,548 
1930. 1929. 
1,384,917 1 898, 7 
865 "653.2 
335,521 452, 107 
14,030,544 17,363,314 
3,489,362 3,875,530 
2,679,380 2,880,729 
1930. 1929. 
$264,989 $305,308 
51,105 28,816 
34,508 19,521 
2,826,082 3,282,341 
527 ,936 528,611 
321 894 
930. 1929. 
$355,204 $517,679 
96,97 197 ,600 
25,512 91,248 
3,302,447 4,261,722 
16,021 1,477,190 
79,566 87 ,969 
1930. 1929. 
$75,084 $91,516 
22,145 429 
436 ’ 
755,567 901,792 
238,415 353,779 
21,331 123/918 
1930. 1929. 
$206, 908 $246,192 
383 90,184 
36. 127 66,529 
1,886,202 1,995,299 
493, 502,363 
288/108 
1930. 1929. 
$280,913 $309 ,50 
76,940 107 ,592 
47 ,460 70,796 
2,344,751 2,517,276 
496 ,541 31,760 
280,943 89,895 
1930. 1929 
2,990,508 $3,560,715 
923,739 1,045,467 
652 ,097 691,719 
28,880,941 34,412,243 
80,109 10,494,571 
652 6,430,264 
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Union RR (Pennsylvania)— 


Financial Chronicle 


1932. 1931. 1930. 1929. 
Gross from railway _ Se ef 693 $396,128 $864,910 $1,035,217 
Net from railway_... —91,685 37,253 264,615 394,733 
Net after rents_____- —82,254 76,146 305.373 398,704 

From Jan. 1— 

Gross from railway... 1,495,426 4,016,520 7,182,348 8,614, et 

Net from ae —769,172 81:703 1.773.717 2.770, 

Net after rents.___-- —616,454 458,248 2,089,314 5 ‘092, 371 
Virginian— 

September— a 1931. 1930. 1929. 
Gross from railway__. $1,036,444 $1, 392 a $1.435,811 $1,600,719 
Net from railway---- 487 836 768,417 753 438 755,419 
Net after rents______ 426,985 684,630 686,519 679,003 

From Jan. 1— 

Gross from railway... 9,371,075 11,586,106 13,061,803 14,625,110 

Net from railway..-. 4,270,309 5,380,328 6,148,414 7,166,345 

Net after rents____-- 3, 266 4,369,877 5,328,533 6,318,533 
Wabash— 

September— 1932 1931. 1930. 1929. 
Gross from railway--. $3,153, 702 $3,875,101 $5,061,907 $6,848,359 
Net from railway ---- 784,412 289,637 1,252,467 2,041, 
Net after rents______ 259,47 3 —333 ,657 749,380 1,468,230 

From Jan. 1— 

Gross from railway--- 28,255,572 38,717,735 47,572,985 58,569,245 
Net from railway__.-. 4,461,369 ,633,323 10,646,077 15,748,091 
Net after rents___--- — R 1,015,958 5, ,050 10,238,917 


Western Pacific— 
September— 


1932. 
Gross from railway_.- $1,197,259 


1931. 
$1,247 633 


1930 
$1, S13. 705 
837 257 


1929. 
$1, 838. 426 
568,624 


Net from railway...- -.--.-- 373 ,640 < 
Net after rents_______ 540,348 x J 443,915 

From Jan 1— 

Gross from railway - - - 756,525 9, at 625 11,675,829 12,987,240 

Net from railway... -.-.-- "718.569 1.535.952 2.152.920 

Net after rents_____-_-_ 119,353 —93,510 717,640 1,628,173 
Wheeling & Lake Erie— 

September— 1932. 1931. 1930. 1929. 
Gross from railway_.-. $795,191 $1,021,225 $1,252,031 $1. 473; 168 
Net from railway -_- 281,383 219,102 270,429 606 ,299 
Net after rents_____- 183 ,827 121,321 182,533 486,171 

From Jan. 1— 

Gross from railway--. 6,122,253 9,267,068 13,118,628 16,850,415 
Net from railway__-- 1,253,166 2,005,692 3,850,828 5,624,021 
Net after rents_____- 316,049 1,038,807 2,740,252 4,259,432 


Other Monthly Steam Railroad Reports.—In the fol- 
‘owing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves,- where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 


some other respect from the reports of the Commission. 


Alleghany Corp. 
‘Period End. Sept. 30— 1932—3 Mos.—1931. 








1932—9 Mos.—1931. 
Divs. & interest received $1,006.755 $1. 670,378 $3,351,952 $6,034,234 
Interest paid_________-_ i 025 ~—«:1,064,492 3.035.886 3,261,842 
Other expenses________ 39,163 105,372 123,319 
ee eee def$39,711 $566,723 $210,692 $2,649,073 
wees aa Ss eka at | See ees 1,221,596 
REE ae aes Sees def$39,711 $566,723 $210,692 $1,427,477 


Earned surplus occount Sept. 30 1932 follows: balance beginning of period, 
37-332 ,537,916; balance from income account (as above), $210,693; total, 


Baris surplus account follows: balance 


ce beginn 
loss from sale of securities, $11,940,505; balance, ay 


ng of 
0 1932, 


riod, $19,388,430; 


$7 /447 925. 


k=Last complete annual report in Financial Chronicle April 9 ’32, p. 2711 


Atchison Topeka & Santa Fe Ry. System. 
(Includes the Atchison Topeka & Santa Fe Ry Gulf Colorado & 


nta Fe 
Month of 


ig. spohandls 4 Santa Fe Ry.) 
1932 1931 193 


1929. 
Railway oper. revenues_$10,935, 524 $14,745, 075 $20,016,688 $26,285,628 
7,952,147 10,124:340 11,812;660 15,011,559 


Railway oper. — ~~ 





Railway tax accruals_-_ 1,086, 177 1,435,710 — 1.816,607 15 202" 501 
Other debits_._._.__-- 8,005 80,173 217,464 527.896 

Net ry. oper. income_ $1,889.195 $3,104,949 $6,169,955 $8,543,670 
Average miles operated _ 13,546 ,513 13,231 13,168 


9 Mos. End. Sept. 3 


a 
Railway oper. revenues_$98,834 ,004$139,610,185$170,626,261$173, 206. +4 
Railway oper. expenses _ us S aot. ,395 102,456, ac2 } 124,129,553 


Railway tax accruals--_ 


8,843 
Other debite........-.- 


766,119 


12,270,312 
1,742,849 


129, 
13,331,459 
2;787,001 


115,704 
1s. 705 339 
1,867,247 





Net ry. oper. income_$10,551,648 $23,140,771 $30,378,247 
13,545 13,437 13,164 


Average miles operated_ 


$42,018,365 
12,484 





























t2-Last complete annual report in Financial Chronicle Apr. 9 ’32,-p. 2705 
Bangor & Aroostook RR. 

Month of Sept.— 1932. 1931. 1930. 1929. 
Gross oper. reyenues_.__ $265,810 08,864 $622,058 $718,358 
Oper. exps. (incl. main- 

tenance & deprecia’n) _ 322,602 353,640 393,413 418,606 

Net rev. from oper_-_-_ det 56. ree $55,224 $228,645 $299,752 
yo a eee 37 ,860 56,540 58,468 

Operating income. -- aa! F 813 $17 364 $172,105 $241,284 
Other income_-_-_-__-_--- 9,284 13,412 21,565 18,025 

Gross income_---_-_--- def$42,529 $30,776 $193 ,670 $259,309 
Deduc’ns from gross inc .— 

Interest on funded debt - 67 ,302 67,508 70,872 77 483 
Other deductions- ------ 851 408 1,366 488 

Total deductions __-__ $68,153 $67 ,916 $72,238 $77,971 

Net income.......-. def$110,682 def$37,140 $121,432 $181,338 

9 Mos. End. Sept. 30— 

Gross oper. revenues___ $4,691,748 $5,133,693 $6,308,685 $%5,727,878 
Oper. exps. (incl. main- 

tenance & deprecia’n). 3,069,104 3,744,819 3,986,635 3,777,880 

Net rev. from oper___ $1,622,644 $1,388,874 $2.322,050 $1,949,998 
yy a, ee 393,467 436,474 526,485 456,369 

Operating income_..-_ $1, 238. 177 $952.400 $1,795.565 $1,493,629 
Other income.........- 0,043 56,315 86,038 173,983 

Gross income__---_---- $1,239,220 $1,008,715 $1,881,603 $1,667,612 
Deduc’ns from gross inc .— 

Int. on funded debt _ - 606,188 608,375 658,434 700,155 

Other deductions__ -- 5,787 5,127 8,816 8,963 

Total deductions _ - - -- $611,975 $613,502 $667 ,250 $709,118 
Net income .......---. $627 ,245 $395,213 $1,214,363 $958,494 


1‘SLast complete annual report in Financial Chronicle Apr. 2 '32, p. 2511 


2981 
Boston & Maine RR. 














Month of tember— 1932. 1931. 1930. 1929. 
Net ry. oper. income_-. $726,231 $861,960 $1,120,489 $1,210,725 
Net misc. oper. inc_Dr_ 2,045 ‘ 44 274 
Other income- -_-______.- 83,212 84,782 108 ,061 102,968 

Gross income__-__-_-_-_- $807 398 $945,580 $1,223,105 $1,313,420" 
Deduc. (rent, ‘tt. &c.) 668,410 641,650 682,650 651,388 

Net income. -...._.. $138,988 $303 ,929 $540,455 $662 ,032 

9 Mos. End. Sept. 30— 

Net ry. oper. income_ -_- $5. 414,995 $7,885, $9,048, 788 $10,108, a5 
Net misc. operincome..  def5,954 def5 ,603 9,424 
Other income_-_____.._- 823,540 916,112 936, ‘Oat 1,014,839 

Gross income_______-_ $6,232,581 $8,796,506 $9,997,185 $11,132,598 
Deduc. i “ae &c.) 5,858,606 5,901,499 5,961,732 6,125,063 

Net income- -.-___-_- $373,975 $2,895,007 $4,035,453 $5,007,535 


t=Last complete annual report in Financial Chronicle April 2 ’32, p. 2516 


Canadian National Rys. 
Month of Sept.— 1932. 1931. 1939. 1929. 
Gross earnings --------- $14,108,689 $15,159,905 $20,856, 948 $23,383 ,862 
Operating expenses _-__-- 11,279,855 13,772,823 16,956,194 18,190,523 


Net revenue________- $2,828,833 $1,387,081 $3,900,752 $5,193,338 
9 Mos. End. Sept. 
Gross earnings ________ 03107, 226 ,981$132,552,815$168,986,168$196,708,304 
Operating expenses _____ 101,026,863 128,987,044 149,141,306 162,381,114 


Net revenue________- $6,200,117 $3,565,771 $19,844,862 $34,327,18° 
t=Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 289 








Chesapeake Corp. 


Period End. Sept. 30— 1st Mos.—1931. 


1932—9 Mos.—1931. 








Dividend & int. cecrenis $2,545,759 $2,578,445 $7,641,597 $7,777,260 
OE eae 997 ,227 928,785 3,010,385 2,784,594 
Other expenses_______- 21,156 15,062 43,359 39,753 
Net income_______-- $1, 53. 375 $1,634,598 $4,587,852 $4,952,913 
Common dividends - _ __ 873 1,349,808 3,149,554 4,049,426 
EES a $627 502 $284,790 $1,438,298 $903 ,487 


Shares cap. 

standing (no par)__-_-_ 
Earnings per share_-__-_ 

Earned Surpluse Account Sept. 30 1932.—Balance at beginning of peri 
$4,542,305; balance for 9 months after dividends (as above), $1,438,2 
balance Sept. 30 1932, $5,980,603. 

Paid-in Surplus Account.—-Balance beginning of period, $7,644, : 
profit on bonds purchased and tendered to sinking fund trustee, $304,7 
ath 57 S88. ,750; loss on sale of securities, $294,052; balance Sept. 3019 


(=>Last complete annual report in Financial Chronicle April 2 ’32, p. 25 
Chicago Great Western RR. 


1,799,745 1,799,745 1,799.745 1,799,745 
$0.85 $0.90 $2.55 $2.7! 


Month of September— 1932. 1931. 1930. 1929. 
Operating revenues - -- - - $1,276,417 $1,717,426 $2,152,404 ---... 
Net ry. oper. income __ 14,298 215,401 ee ewe 


9 Mos. End. Sept. 30— 
Operating revenues _-_ - - - 
Net ry. oper. income___ x2,683,302 

x Net after expenses. 

1BLast complete annual report in Financial Chronicle May 7 ’32, p. 3449 


Denver & Rio Grande Western RR. 


11,332,253 15,209,788 Ae 
1,957 337 1,9 














Month of Sept.— 1932. 1931. 1930. 
Total revenues_____--- $1, oat. 529 $2,401,442 $2,880,671 $3, 630" 759 
Total expenses______.-- 1,084,665 1,382,128 1,800,794 3,300 "761 
Net revenue______--- $839.864 $1,019,315 $1. ore. 877 $1,329,997 
Net ry. oper. income_-- 651,960 829,848 1,152,036 
Available for interest _ _- 636,266 824,065 B75" 414 i’ 164/316 
Interest on funded debt_ 443,016 446,608 563,369 "543,425 
Hy) incomes yg $193,250 $377 ,457 $425,114 $620,890 
S. : 
Total Tovenuts Sets ae $12,179,751 $17,289,646 $21,489,418 $24,925,78 
Total expenses -__-_------ 9,701,840 12,377,521 15,384,279 17,880,33 
gk revenue____.-.-- - & 477,911 $4,912,12“ $6,105,139 $7,045,44 
Net oper. income_- : 038, 619 3.533.796 4,691,611  6,040.2¢ 
yet AB for interest ___ 016.647 3.548.228 4.770.832 6,257.72 
Interest on funded debt_ 3° "995.861 4,028,993 4,922,571 4,657.07 
Net income_----.---- df$2 979,214 $480,765 $736,899 $1,600,65 
1 Last complete annual report in Financial Chronicle April 9 ’32, p. 270 


Erie Railroad Co. 
(Including Chicago & a RR. Co.) 


Month of September— 1932 1931 1930. 1929. 
Operating revenues - - - - $6,280,947 $7, ene" 447 $9,485,338 $11,399.68! 








Oper. exps. & taxes_---- 4,916,245 6,338,963 7,489,603 . 
Operating income__-_ $1,364,702 $1, 014. 488 $1,995,734 $2,324,281 
Hire of equip. & joint 
facility rents—net deb. 413,471 382,351 431,202 354,964 
Net ry. oper. ineqaee. $951,231 $632,131 $1,564,531 $1,969,317 
9 Mos. End. Sept. 
Operating revenues __ ___ --$55, on. 863 $69,335,435 $83,044,954 $97,229,87¢ 
Oper. exps. & taxes_____ 234,024 58,076,861 68,704,627 77,714,91¢ 
Operating income__-- = 790, $39 $11,258,574 $14,340,327 $19,514,959 
Hire of equip. & joint 
facility rents—net deb 3,140,333 3,097,544 3,251,033 3,062,902 





Net ry. oper. income_ $5,650,506 $8,161,030 $11,089,294 $16,452,057 
[BLast complete annual report in Financial Chronicle April 30 ’32, p. 3264 


Gulf Coast Lines. 





Month of September— 1932. 1931 1930. 1929. 
Operating revenues_.._.. $450,104 $610, 775 § $1,089,411 $1,125,414 
Net ry. oper. income 7,769 205 ,2' 212,954 247 949 

9 Mos. End. Sept. 31 Si one 
Operating revenues. . - - 6,359,790 8,819,473 12,295,473 11,575,073 
Net ry. oper. income 1,049 560 1.512.824 2,832,508 2,323 899 

1BLast complete annual report in Financial Chronicle May 7’ 32, p. 3449 

Missouri-Kansas-Texas Lines. 

Month of September— 1932. 1931. 1930. 1929. 
Mileage operated (avg.) 3,294 3,293 3,188 3,188 
Operating revenues - - - - - $2, 294" 914 $2,948'496 $3,921,429 $4,762,0' 
Operating expenses - < wae Pitt 197 1.912.099 2,435,233 3,202,1 
Available for interest __ - 1,715 680 ,367 1,206,421 1,062,6 
Int. chgs., incl. adj. bds 405° 248 405,714 406,180 _ 416,7 

Net income- - ------- $96, 466 $274,652 $800 241 $645,¢ 

9 Mos. End. Sept. 30— } } 
Mileage operated (avg.) 3,294 3,223 3,188 3,1 
Goeraling reveuecs bows $19,999,810 $25,703,795 $33,703,193 $41,719, 
Operating expenses - - - - - 14,677,378 19,219,072 23,586,471 28,743,2 
Available for interest - 2,383,894 3,174,285 6,781,942 9,188,3%uU 
Int. chgs., incl. adj. bds 3,647, 444 3,651,685 3,673,416 3,827,389 

Net income------.-- def$1, 263.5 550 def$477, 400 $3,108, 525 "$5, 360, 940 


(Last complete annual report in Financial Chronicle May 7 "32, p. 3444 











Maine Central RR. 
Month of September— 1932. 1931. 1930 929. 
Railwa Neeveness - Pts 456 $1,224,174 $1, 637, "378 $1, 836 655 
Surpiue alter’ charges... def13,330 32,215 127.514 146,070 


9 Mos. End. Sept. 30— 
Railway oper. revenues. $8 668,777 $11,630, $9 $14,600,614 $15,027,052 
Surplus after charges - - - def378,816 113 863,747 1,122°962 
t<e”Last complete annual report in Ee ang 0 Apr. 2 '32, p. 2514 


New York New Haven & Hartford RR. 


uth of September— _ 1932. 1931. 1930. 1929. 

cen of September 5 108517 $8,228-183 $9,753,110 $12,385,597 

Net ry. oper. income... 1,024,532 1,4 51,442 2,041,828 3,209,739 
Net: after charges -_..-- 35,849 oo a ees 3 Se 


9 Mos. End. Sept. 30— 
----$56,988, itd $76 626,346 $90,130,9593104,249,765 
heey Der. revenue... $56,988 236 13,863,592 18,127,388 23,423.16 
Net after charges--.--- Foray 304 6 909.572 wud cx: ule 
1B" Last complete annual report in Financial Chronicle April 2 ’32, p. 25613 


New York Ontario & Western Ry. 




















Month September— 1932. 1931. 1930. 1929. 
oneal Soon iain $977,263 $1 000,665 $961,185 $1,114,241 
Operating expenses -_ - - 692,737 724,327 675,369 886 986 

Netrev.fromry.oper. %284,526 $276,338 $285,316 $227 ,255 
Railway tax accruals_-_- 55,000 42,500 42,500 45,000 
Uncollectible ry. revs --- 7 92 115 5 

Total ry. oper.income $229,519 $233,746 $242,701 $182,249 
Eq. & it. hoe rents (net) Cr52, 474 87,145 53.710 59.339 

Net oper. income_--- "$177, 046 $146,062 $188,990 $122,910 

9 Mos. End. Sept. 30-— : 

Oo ting revenues--_-- $8, 017,635 $8,834,394 $8,320,947 $9,483,614 
Operating expetses . _.. 5,658,504 6,358,040 6,677,045 7,665,045 

Net rev.fromry. oper, $2,359,131 $2,476,354 $1 $e. ped $1,818, “ 
Railway tax accruals_-- 435,000 382,500 405, 
Uncollectible ry. revs --- 722 1,479 2 309 978 

Total ry. oper. income $1, 923, 409 $2,092,374 $1, 200. 1 $1,413,252 
Eq. & jt. fac. rents (net) Dr507, 489 625,861 454 512,265 

Net oper. income-.-_- $1,415,920 $1,466,513 $845,248 $900 .986 


1B Last complete annual report in Financial Chronicle April 9 ’32, p. 2712 
Norfolk & Western Ry. 





Month of September— 1932. 1931. 1930. 1929. 
Aver. mileage operated - 2,268 2,282 2,240 _ 2,240 
Net ry. oper. income___ $2,127,108 $2,377,048 $3,248,174 $4,244,184 
Other inc. items (bal.) - - 165.320 319.453 280,236 172,608 

Gross income _ _- $2,292,428 $2, nat raid $3,528,411 $4,416,792 
Int. on funded debt _- 329 #45 08 411,020 397 ,053 








Net income. -----.-.-- $1,YDZ,485 EEE $3,117,390 $4,019,739 
Prop. of oper. expenses 

to operating revenues 52.89% 59.43% 59.95% 54.20% 
Prop. of transp. expenses 

to operating revenues 22.96% 24.69% 22.69% 20.48 % 

9 Mos. End. Sept. 30 
Aver. mileage operated _ 2,268 2,253 2,240 2,240 
Net ry. oper. mmemee . --S15. 464,611 $17,075,533 $25,526,991 $27,387,788 
Other inc. items (bal.)_. 1.342.263 1 964,052 2.054.063 1.379 ,337 

Gross income ____.__- $12, $06,874 $19,039,585 $27,581,055 $28,767,126 
Int. on funded debt .... 2.104.492 3,429.604 3.720.340 = =2.210.452 





Net income____--.-- $9,702,382 $15,609,980 $24,860,715 $25,556,673 
Prop. of oper. expenses 


to oper. revenues. ____ 63.92% 63 .63 % 59.50% 57.87% 
Prop’n of transp. exp. 
to oper. revenues__. __ 26.51% 26.24% 23.87% 22.97% 


te Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2509 


Pennsylvania RR. Regional System. 








Month of Sept.— 1932. 1931. 1930. 1929. 
Revenues— x 3 
eal ie a acak Osi wwe 18,578,091 26,067,213 33,919,443 42,277,049 
Pr eS Re 4,854,623 7,062,352 9,724,995 12,252.695 
a io oo whe se 938,501 1,021,798 1,034,784 ,602, 
pS ES a are 580,347 848,172 1,149,502 ,588,3 
All other transportation _ 565,054 803,961 1,055,497 1,298,518 
po en 0,889 1,213,776 1,653,344 1,802,970 
Joint facility—credit___ 38,507 48,444 78,674 221,053 
Joint facility —debit_ ioe 6,033 5,397 6,798 ,069 
Railway oper. revs... 26,389,979 37,060,319 48,609,441 62,035,592 
Expenses— 
Maint. of way & struc... 1,752,318 3,198,742 5,804,280 12458886 
Maint. of equipment... 4,787,568 7,137,130 8,690,650 11,036,913 
ys. Re ed 525,935 705,758 ll, 
Transportation _______-_ 172,361 14,110/863 17,098,932 20,337, ‘909 
Miscellaneous operations 320,100 505,485 623,440 699,859 
General a ep ‘hap ,364,510 1,527 ,239 1,661,072 a Hf 2S 
Trans. for inv.—credit _ _ 6,177 34,196 57,524 848 
Railway oper. exps__. 17,916, ty 27,151,021 34,632,529 a37s7 903 
Net rev. from ry. oe - - 8,473,3 2. 909,298 13,976,912 19,287,699 
Railway tax accruals- 3,018, 400 3,201,000 3.2 


69,516 4,142,124 
Uncollectible ry. revs_ __ 7,493 3,700 5,747 4,730 
Ry. operating income. 5,447,471 6,704,598 10,201,649 14,840,845 











Eq D. ren eb. bal_ _ 780,934 1,065,775 1,162,872 1,039,425 
Jt. facil. rents—deb. bal. 160,793 46,341 75,283 121.179 
Net ry. oper. income. 4,505,744 5,592,482 8,963,494 8,680,241 
9 Mos. End. Sept. 30— 
Revenues— 
TR a mcwwcnc 170,665,008 244,542,289 308,248,614 368,770,784 
Passenger_____________ 46,983,902 68.561.359 90; 506,924 102, ett a) 
Rey ee 8, 876 9,397,842 9.760122 1311331447 
ME ooo e ge. 5,528 6,741,375 10, 105. 303 12, 460. ‘894 
All other transportation. 5,393,355 6.953.772 9.226.151 10.587.160 
OS i aa ia 505,597 11,243,787 14:346.451 15. try 606 
Joint facility—credit__ 5,88 530,586 675,179 664,090 
Joint facility—debit____ 76,466 60,394 61,729 62, 3? 5 
Railway oper revs. _-_245,445,688 347,910,616 442,807,015 523,383,587 


Expenses— 
Maint. of way & struc__ 20,167,868 41,616,048 


54,579,758 66,186,620 
ween. of equipment___ 49, 7% 438 72,855,650 


85,775.404 99, it +g 745 


598,7: 7,017,490 7,829,940 4,004 

Trans _.. STS --- 04, 298. 318 135,251,875 162! +t 867 ad § ‘360, 407 
Scocetre coms. FAS MIS kee, hae 
ih i ws en weep th 15.3 52. (050 (815,305 

Trans. for invest. eait * * 566. 755 244,997 328,781 4 503,328 





Railway oper. expe... -185, 635, 575 275,822,503 331,026,786 372,526,750 
Rebene' Ger neuen’. 583A 39. HA3 32-088.118 111,780,229 150.856.837 
Uncollectible ry. revs___ 657 64,251 71.160 72,108 





ponivny oper, ines Sel Bar ede ts Bette 9:7 9 811.915 
602, :370, :736.629 10,811. 
Fue facil. rente—debit. (873954 1,108:789 1,325'408 1.417.382 


Net ry. oper. income. 28,732,619 38,089,193 73,038,411 107.245,489 
* Excludes following omeyee rw. ved account of tem ry increase in 
Creigns rats rates allowed by the I.- C., which are turned over to tre Rail- 


: $646.625 - the month of Septe 1 
for the nine months ended Aug. 31 1932. ptember and $5,722,130 


‘Last complete annual report in Financial Chronicle Apr. 9 '32, p. 2703 


84,100,448 119,291,838 





Financial Chronicle 


Oct. 29 1932 
— Marquette Ry. 




















Month o tember— 932. 1931. 1930. 1929. 
Net eh Me mg income $15, 502 aefsio. 380 $556,312 57 ,029 
Non-operating income-- 46.613 29,164 ie 8 —-- t#anene 

Gross income_._..--- $62,115 $18,783 $605,462 $905,460 
Interest on debt_...---- 303,424 304,205 408 - dsawene 
Other deductions_._-_-- 11,813 13,504 9,874 48,431 

Net income... -.....- def$253,122 def$298,986 $328,412 $212,416 
Inc. applic. to sink. and 

other reserve funds -- 31 met 8 

MEA a def$532,154 def$298,991 $328,412 $693 ,043 

9 Mos. End. 30— 

Net railway Tl aay tS 240 $876,555 $3,900.388 $8,224,910 
Non-operating income-_. Ol 332,590 A... . :cstmmeniad 

Gross income-------- $339.361 $1,209,134 $4,462,828 $8,863,150 
Interest on debt__------ 2,718,568 2,682,181 i RS es 
Other deductions...-..- 117.207 120/215 94,082 638,239 

Net age age GS ae ae $2,181,624 $1,928,274 
Inc. ic. to sink. an 

wothie reneeve funds _-_- 2.049 1,236 ak ~ Se eee 
pS ee er def$2,498,463df$1,594,498 $2,179,401 $6,934,875 


‘2B Last complete annual report in Financial Chronicle May 21 ’32, p. 3813 


St. Louis-San Francisco Ry. Co. 
—Month of September— -9 Mos. End. Sept. 30- 
1932. 1931. 1932. 931. 
5,890 5.8 5,891 
$3,882,116 $26,590,937 $36,180,770 
411,496 2,475,718 


Operating mileage- ----- 5,890 
Freight revenue-__-_---- $3 186.566 
Passenger revenue- ---- 240,5 








Other revenue..-..---- 318,184 385.775 2'851.996 3.823.575 

Total oper. rev_----- $3,745,344 $4,679,388 $31,918,651 $44,340,690 
Maint. of way & struc-_- 522.775 559,334 4,612,107 5,014,146 
Maint. of equipment - -- 770,947 854,491 7,069,703 7,921,293 
Transportation expenses 1,213,608 1,597,021 11,562,288 16,054,771 
Other expenses --- .---- 290,498 342.266 2'710.939 3.386.635 

Total oper. expenses... $2,797,828 $3,353,112 $25,955,026 $32,376,844 
Net ry. oper. income- -- 542,727 940.912 2,155,605 8, rh 346 
Balance avail. for int_-- 561,881 948.209 2,257,068 8,614,629 
pa et ee def563.472 def173.085  7.879.594defl ‘$50, 385 


1B Last complete annual report in Financial Chronicle June 18 ’32, p. 4485 


Soo Line System. 














(Minneapolis St. — & wou - Marie ee. Co.) 

Month of September— 1930. 1929. 
Net after rents_....-.-- $357 “80 $275 5, Mot $1,491. $45 1,328,186 
Other income net—Dr_- 98,8 99,990 24 152,947 
Int. on funded debt—Dr 510, 380 506.556 565, 72 588,304 

Net deficit. ....----- $251,278 $331,025 Cr$901,480 Cr$761,341 
Division of net between: 

RR eS iatate Cr12,636 Dr168,710 Cr966,366 Cr653,144 

oe ee. eee Dr263,914 Dr162,314 Dr64,886 Cr48 ,698 

aD ae eee Dr$251,278 Dr$331,025 Cr$901,480 Cr701.843 

9 "ie. End. Sept. 30— 

Net after rents__---- Dr$1, os. 329 $565,036 $3,189,321 $8,020, ane 
Other income—Dr - - -_- 845,503 417,774 155.007 803, 
Int. on funded debt—Dr 4, 608. 453 5,062,698 5,045,183 5,818, “S45 

Net deficit—Dr _-_---- $7,159,285 $4,915,435 $2,010,869Cr$2.161,349 
Division of net between: ; 

Soo line—Dr__.----- 4,537,449 3,005,513 478,081 Cr1,271.410 

W.cC. Ry. Co—Dr_. 2,621,836 1,909,922 1.532.787 Cr128.536 

System—Dr__-_-_--_-_- - $7,159,285 $4,915,435 $2,110,869 Cr1,400,007 


t= Last complete annual report in Financial Chronicle May 14 ’82, p. 3628 


Southern Pacific Lines. 








Month of September— 1932. 1931. 1930. 1929. 
Aver. miles of road oper - 13,701 13,814 13,843 13,803 
Revenues— 
Wa oie ceaws ces $9,603,713 $12,550,780 $18,352,674 $21,143,807 
OS ee 1.749,783 2, 272 3,402,280 4,260,669 
ae <a 303 ,886 tt gad 401,009 681,941 
OD TES TE 351,906 439,848 546,542 570,084 
ie aher transportation 307,110 447,212 496,478 538,270 
TRNIGOREE,. .. caicivo dona 294,297 430,165 525,938 663 ,637 
Joint facility—Cr ------ 9.956 18,962 24,012 35,433 
Joint facility—Dr- -- -- - 35,881 53,253 75,107 104,018 
Railway oper. revs-_-_$12,584,771 $16,780,321 $23,673,828 $27,789,827 
Expenses— 
Maint. of way & struc.. 1,283,758 1,902.012 2,505,763 3,347,637 
Maint. of equipment... 2.110.936 2.582.749 3.330. a0 4.463.390 
,, ee oy Ree 422,328 502,561 529,194 602,196 
Transportation _~—--__-_- 4,498,616 5,959,375 7,421,174 8,773,879 
Miscellaneous - - ~~ -__-- 203,798 311,131 351,784 373,186 
i 2 ee eee 779 966 824,717 907 ,095 940 ,383 
Trans. for inv.—Cr___. def17,350 def23,919 def124,458 157.771 





Railway oper. 
Income— 


exp.-- $9,282,050 $12,058,625 $14,920,882 $18,342,901 








Net rev. from ry. oper-. 3,302,720 4,721,696 8.752.945 9.446,925 
Railway tax accruals... 1,184,992 1,423,176 2,804,0 2,102,868 
¥ ncollectible ry. revs—-- 5,896 4,544 5,291 3,224 
Equip, rents (net)-_---- 580.574 563 ,027 822,448 999,191 
oint facility rents (net) 20,740 27 550 51,795 61,051 
Net ry. oper. income. $1,510,518 $2,703,399 $6,069,342 $6,280,588 
9 Mos. End. Sept. 30— 
Aver. miles of rd. oper - 13,718 13,820 13,842 13,631 
Revenues— 
| OS eee ee $80,527 821 $114466,274 $146674,999 $173192,982 
RE 17,304,700 26,194,229 33,960,431 38,64 47.274 
Mail 3, SS SR ees 3,213,814 3,511,296 349 9 5,072,682 
oe eee 2,653,103 3,861,735 4,878,340 5,688,954 
All other transportation. 2,755,040 3,781,680 3,854,910 5,654,085 
Incidental _--._--.-.-- 2,734,566 3.838.871 4,962,106 6.126.615 
Joint facility—Cr__---- 101,057 169,757 217,715 278,517 
Joint facility—Dr__-_--- 632,288 763 486 —950,670 1,048,813 





Railway oper. revs.$108,657,813 $155060,355 $197247,061 $233612,297 
Expenses— 


Maint. of way and struct 12,877,770 19,479,788 2. 766.715 29,662,038 
Maint. of equipment__. 20,507,342 27,153,789 35,342,264 40,549,549 
a 3,958,319 4,837,488 : 550.177 _ 5.650.850 
Transportation—_—..__-- 41,614,261 56.767 ant 67,542,890 76.915.448 
Miscellaneous - - ~~ -__-- 1,997 346 s3es-00t 3. try 267 4,310,637 
I stins déwanguinné: 7,258,502 7,782 676 8,604,855 
Trans. for inves.—Cr-_-_- 158,216 def472, O31 defi’ $99. 800 = 1,124,238 





Ry. oper. expenses - - .$88,055,323 $118394,101 $145155,191 $164569,141 


Income— 
Net rev. from ry. oper - 20.803 .490 36,666,254 52,091,869 69,043,155 
Ry. tax accruals... ..... 11,901,964 12,824,560 14,607,909 17,205,057 
Uncoll. railway revenues 45,768 48,429 60,422 ,120 
Eenup. rents (net)—Dr_ 5,120,224 5,914,897 6,260,243 6,554,812 
Joint fac. rents (net)—Dr 348,625 41,005 113.988 71,530 





Net ry. oper. income. $3,185.908 $17,837,361 $31,049,304 $45,151.635 
k= Last complete annual report in Financial Chronicle May 7 32, p. 3454 














Volume 135 
St. Louis Southwestern Ry. Lines. 

Month of tember— 1932. 1931. 1930. 1929. 
Net ry. oper. =e $45,725 $248 ,840 $92,407 $525,570 
Non-operating income -_ 9,194 10,900 9,242 10,125 

Gross income. __------ $54,919 $259,740 $101,650 $535,696 
Deduct. from gross inc- 287 ,554 250,041 244,828 215,633 

Net income. .......- "ae sae $9,698 def$143,178 $320,063 


9 Mos. End. Sept. 3 
Net ry. oper. income. -def$299, 352 $1, on 567 $1,777,368 
Non-operating income-- 98,908 ,627 114/371 164,519 


Gross income_-_------ def$200,444 $1,814,194 $1,891,739 $2,717,549 
Deduct. from gross inc. 2,470,904 2,238,889 2,090,606 1,968 ,404 


Net income- ------- def$2,671,348 def$44,695 def$198,866 $749,144 
t="Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2325 


Texas & Pacific Ry. 











Month of Sepiember— 1932. 1931. 1930. 1929. 
Operating revenues__-___ $1,743,738 $2,124,550 $2,990,508 $3,560,714 
Operating expenses__-_-_- 1,196,237 1,543,175 2,066,769 2,515, "247 

Net ry.from oper_--. $547,501 $581,375 $923,739 $1,045,467 


Railway oper .income---_ 456,950 456,875 778,638 853,825 





Net ry. oper. income_ __ 372,394 334,446 652 ,097 691,719 
Gross income... ......- rt ie 686 ,867 797,795 
Net income... ........- 52,063 9,856 353,809 466,788 
9 Mos. End. Sept. 30— : 
Operating revenues__-_-_-_ $15,712,565 $23,224,463 $28,880,941 $34,412,243 
Operating expenses -_-____ 11,231.589 15,812,105 20,200,832 23,917,671 
Net ry. from oper____ $4,480,976 $7,412,358 $8,680,109 $10,494,572 
Railway eper.income___ 3.462.006 6,162,357 7,114,019 8,722,923 
Net ry. oper. income... 2,306,595 4,425,402 5,340,652 6.430.264 
Gross income. -_____-_- SOGO400) ..- weonee 5,697 ,602 .269,573 
Net income... ....... 4. def557 ,633 1,541,713 2,646,580 4,522,257 


t2Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3267 


New York City Street Railways. 
(As filed with Transit Commission) 


Operating Gross Deductions Net Corp. 
Income. Income. from Income. Income. 

Companies— 8 $ $ 
Brooklyn & Queens June '32 = 1,591,970 369,896 179,761 190,135 
June '31 =1,853,813 363.058 147,370 215,688 
12 months ended June 32 20,208,708 4,407,356 2,037,814 2,369,542 
June '31 21,689,814 4,129,957 1,670,609 2,459,349 
Eighth & Ninth Aves June 32 76,714 54 33,754 — 33,700 
(Receiver) June ‘31 82,874 5,370 33,756 —28,386 
12 months ended June ’32 964,078 32,215 138,729 —106,514 
June ’31 983,837 13,169 138,574 —125,405 
Fifth Avenue Coach June ’32 435.915 85,214 708 84,506 
June '31 521,423 128,033 1,334 126,699 
12 months ended June ’32 5,227,570 902,186 8,387 893,799 
June ’'31 5,714,849 1,057,932 18,031 1,039,901 

Interboro Rapid Transit— 

Subway Division June 32 3,898,304 1,400,606 1,094,017 306,588 
June ’31 4,251,444 1,604,228 1,313,419 290,809 
12 months ended June '32 50,110,266 19,679,860 16,093,219 3,586,641 
June ’31 52,772,840 21,264,927 17,335,214 3,929,713 
Elevated Division June '32 = 1,273,857 36,122 463,921 —427,800 
June ’31 =1,463,270 192,131 467,476 —275,345 
12 months ended June '32 16,210,593 1,151,891 5,570,281 —4,418,390 
June '31 17,985,184 1,619,635 5,622,783 —4,003.148 
Hudson & Manhattan June ’32 542,433 373.066 314,147 58,919 
June '31 650,956 464,207 335,310 128,896 
12 months ended June 32 7,264,286 5,119,543 3,903,423 1,216,121 
June ’'31l 8,283,394 5,964,563 4,023,080 1,941,484 
Manhattan & Queens June '32 36,553 10,441 9,985 456 
June ‘31 43,492 10,740 10,519 221 
12 months ended June °32 472,134 74,061 124,449 —50,388 
June '31 522,372 108,852 125,935 —17,083 
New York & Harlem June ‘32 57,530 118,916 63,705 55,211 
June ‘31 63,274 113,198 62,998 50,200 
12 months ended June '32 745,032 1,402,400 765,046 637,354 
June ’31 793,953 1,349,384 690,560 658,824 
N Y & Queens County June ’32 62,335 12,052 29,022 —16,970 
(Receiver) June "31 75, V64 7,102 24,810 —17,708 
12 months ended June '32 797,800 110,212 292,089 —181,877 
June '31 900 437 49,588 288,926 —239,338 
New York Railways June ’32 420,972 69,959 173,928 —103,968 
June ‘31 471,975 75,787 141,635 —65,848 
12 months ended June 32 = 5,213,062 808,488 2,105,392 —1,296,904 
June ’31 5,468,020 775,282 1,829,558 —1,054,276 
N Y Rapid Transit June ’32 2.743,403 997,594 584,351 413.243 
June ’31 3,040,276 1,076,792 575,068 501,724 
12 months ended June '32 34,141,281 12,145,587 6,990.555 5,155,031 
June '31 36,166,235 12,505,029 6,884,095 5,620,934 
South Brooklyn Ry Co June '32 74,878 20,252 10,208 10,044 
June ‘31 95,964 27,493 12,660 14,833 
12 months ended June '32 972,700 309,660 137,268 172,391 
June ’31 = 1,010,327 241,130 148,769 92,360 
Steinways Railways June '32 50,237 —3,234 6,157 —9,391 
(Receiver) June *31 59,628 4,691 5,673 —982 
12 months ended June *32 670,661 36,706 71,283 — 34,577 
June '31 740,357 17,545 68,630 —51,085 
Surface Transportation June '32 181,946 21,447 26,756 —5,309 
June "31 198,682 39,160 14,679 24,481 
12 months ended June ‘32 2,172,390 440.319 339,056 101,264 
June 31 2,136,891 267,539 177,436 90,103 
Third Avenue System June '32 1,009,616 250,837 220.836 30.001 
June "31 1,167,011 298,547 220,847 77,699 
12 months ended June ‘32 12,826,855 3,106,046 2,645,907 460,138 
June '31 14,085,743 2,943,526 2,654,146 289.379 


EE 


INDUSTRIAL AND MISCELLANEOUS CO’Ss. 


Alabama Power Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 








ie ~ —y of —— 12 ry od End. Sept. 30 
93 

Gross earnings._..._--- $1, 326. “696 $1,510,282 $16,081,791 $17, 940/843 
Oper. exps., inc. taxes 

taxes & maint... . 565,635 670,021 6,799,741 7,653,265 

Gross income--_._..- $761,061 $8 40,260 $2. 282,049 $10,287,578 
FING CO ccc n cv accecereconserece>ssece 591,307 4,426,212 

i i oe ahi aia iaias 980, 74 
Provision for retirement reserve_...-........-.. “. 934. e+) $5. 6). aes 
Dividends on preferred stock........-...-.---.- 2,340,097 2,207,983 





$1,416,294 $2,723.038 
ka Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2898 


American Commercial Alcohol Corp. 
Period End. Sept.30— 1932—3 Mos.—1931.  1932—9 Mos.—1931. 


Net income after depre- 
ciation & all chacets. - $160,417 loss$219,886 $404,822 loss$262,828 
$0.82 Nil $2.07 Nil 


Earn. per sh. on 194,74 
shs. cap. stk. (no par). 
ke Last complete annual report in Financial Chronicle Mar. 19 ’32. p. 2150 


Financial Chronicle 


2983 
Allis-Chalmers — Co. 


a $3687.049 § $6,439,879 $1) 149,067 $13.6 Aa 756° 
Billings. ___..___~~_"~= °3'840°485 ~7'557/323 11,155,557 Oe hoe 
Net profit after Fed. 

taxes & depreciation _ _ 1oss543 ,795 206,712 2,349,694 1,212,773- 


Shs. ae stk. out- 1.295 g00 1,360,000 

uigninge bar uke Ler ss " $0.15 
Unfilled orders Sept. 30 1932, invniiied + 

on June 30 last, and $7,915,088 on Sept. 30 1 
t= Last complete annual report in Financial Cinenbite Mar. 26 


1,295,900 1,360,000: 

$0.95. 
(882, 843, spiel $7,136,087 
32, p. 2329 


Air Reduction Co., Inc. 
Period End. Sept. 30— Pere Mos. Tie 1932—9 Mos.—1931. 








Gross income_________-_ ,884,190 $3. 802,895 $9,376,346 $1 2,602,580 
Operating expenses __-__ 1,994,797 2,437,836 6.291.905 7,902,749 
Operating income__-._ $889,393 $1,365,059 $3,084,441 $4,699,831 
Be  , oe eae 423 ,869 513,466 1,246,327 1,551,848 
Federal taxes (est.)___- 39,604 92,965 170,980 343,864 
Net profit............ $425,920 $758,627 $1,907.13 $2,804,119 
Shs. stk. outst. (no par) _ 841,288 841,289 841,288 ae 
Earnings per share_.__- $0.50 $0.90 $1.98 $3 


t=Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1197 


American Ice Co. 
1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net profit after interest, 
deprec. & Fed. taxes_ $984,082 $1,765,955 $1, ‘ui. 4 $2, 580.278 :273 


Shs. com. stock outst’g_ 559,200 566,800 
Earnings per share___--_- $1.38 $2.74 558700 $397 


t=>Last complete annual report in Financial Chronicle Mar. 10 ’32, p. 2151 


Period End. Sept. 30— 


American Machine & Metals, Inc. 
(And Subsidiaries.) 
1932—3 Mos.—1931. 


Period End. Sept. 30— 1932—9 Mos.—-1931. 




















Gross profit on sales_ $99,249 $226,393 S241.100  ~““sewdee 
Interest, discount, &c_- 41,200 144,650 PER UALB. -i +necewe 
Gross income_______- $140,449 $371,043 $489 284 $1,103,916 
Costs & expenses___-_-- 154,646 287.910 552,718 934,210 
Depreciation _.._..__-_- 22,280 46,281 63,0416 14 ,704 
Interest on bonds------ 29,478 35,343 91,398 112,937 
SO. cia Soe ik $65,955 prof$1,509 $217,878 $83 ,935 
Profit on retire. of bonds Dame |. eee 112,773 ek ees 
a ee ee re $11,330 prof$1,509 $105, 105 $83 ,935 


t=Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2341 


American Metal Co., Ltd. 


Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after taxes, in- 

ventory adj., int., de- 

prec’n & depletion.___ $791,116 $250,538 $1,412,569 $353,491 

t=Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1582 


American Power & Light Co. 


(And Subsidiaries) 
(Intercompany Items Eliminated) . 
12 Months Ended Aug. 31— 











Subsidiaries— 1932 931 
Ce I 8 ee $77,428, 650 $84, rial 321 
Operating expenses, including taxes_-.-.--------- 36,419,574 40,392,659 

Net revenues from operation......--.-------- $41,009,076 $44,378,662 
oS Ne REEL ICE: 1,175,892 ‘ 843 

Gress corporate income...........---.----.-- $42.184.968 $46,711,505 
Interest to public & other deductions--~---.------- 16,632,017 16,521,277 
Preferred dividends to public. ...-...--.------- 7,114.820 6,480,977 
Retirement (deprec.) reserve appropriations - - - - - - 4,892. 967 5,244,052 
Portion applicable to minority interests. ....----- 125,627 156,379 

Bal. applic. to American Power & Light Co----- $13,802,537 $18,308,820. 


American Power & Light Co.— 
Bal. of sub. income applic. to American Power 











Light Co. (as shown above)...-.-.-.------- : “813, sty 537 $18,308,820 
COG NS 8 BG rae diese env dens dtanrese 1,016,486 865,855 
ie ee $14,819,023 $19,174,675 
Weenanees, IGG BONO. soo vio ek macics ce ctencm 234,638 8,81 
Interest to public and other deductions_--..------ 3,109,152 3,103,573 
Balance applicable to preferred stocks__---.---- $11,475,233 $15,622,286 
Dividends on preferred stocks_--.------------- 9,317,105 8,501,112 
Balance applicable to common stock ----.-----.- $2,158,128 $7,121,174 


Note.—Directors took no action in August on the dividend on com, stock 
ordinarily declared for payment Sept. 932. 


t2BLast complete annual report in Financial Chronicle Mar. 12 ’32, p. 1950 


American Writing Paper Co., Inc. 


9 Mos. End. Sept. 30— 1932. 1931. 1930. 1929. 
ot Wee oe $3,224,028 $5,690,927 $8,002,272 $9,325,318 
Mfg. cost of sales, adm. 








& gen. expenses_____- 3,176,512 5,379.271 7; 517,841 _ 8 8,750,061 

Operatin rofit...... 47,516 $311,656 $484. 431 $875, 257 
odie tacamhen it ees te 443 100,412 76,545 1,504 

Total income___----- 88,959 $412,068 $560,976 Siee To 
NE na 32,693 236,348 243,042 245,970 
rE eee) ee 25,925 39,997 
Depreciation. ..-----.. 160,401 201,510 esonsqg 8s meee 
Other deductions-_---.- 130,937 104,600 82.254 87,480 
“ Net prety. won nes eee 1oss$130,390 $209,755 $293,314 

arns. per sh. on d 

no dag common Nil Nil Nil $0.49 


For the quarter ended Sept. 30 1932, net loss was $188,457 after taxes 
and charges, against net loss of $143, 038 in the Sept. quarter of 1931. 


1B Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2725 


Associated Gas & Electric System. 


Consolidated Statement of Earnings and Expenses of Properties Since Dates of 
Acquisition (Actual). 





932 see: ae 
12 Senthe Ended Sept. 30— 1 mount. 
Electric... .-------- oe $75.416. 916 $78. 220.072 $2,803,156 “4 
ee 522.746 1.570.469 
ses oo ‘Teele tals Meares 
Tran a .840,7 7 
Se oe nn ee acer 1'511'851  1.699:390 187.539 11 
ae ape ae lteter 1'288'862 1.392.977 104/115 7 





Total gross oper. revenues_$100,006,852 $105864,720 $5,857,868 6 


Operating exps., maint., a 





a i 55.989.285 56.534.069 — 544,784 

Prov for retire. (deprec’n)... 9.737.287 8.215.697 1,521,590 x1d 
Operating income. --.-.-.-- $34,280,280 $41,114,954 $6,834,674 17 
x Increase. 


Note.—The above figures include the results of operations of substantial 
the same properties in both periods. 
‘Last complete annual report in Financial Chronicle July 9°32, p. 285 














2984 
Archer-Daniels-Midland Sie 
3 4onths Ended— j *32 Oct. 3 °31. 
«Pea. tam, &....----- "$208, 163 219 860 
pend ge sag be riw 546 shs., com. stk. (no par) $0.26 $2) 29 


‘Last complete nabs report in Financial Chronicle Sept. 3 °32, p. 1657 


Associates Investment Co. 


9 Mos. End. Sept.30— 1932. 1931 1930. 1929. 
Greast f ‘ 1.878. 407 $2,343,253 $2,325,096 $2,218,396 
Grose income from oper. $1.578-077 "393.674 "442,868 °612'934 


Comm. on coll. tr. notes 











di Wicconuses tuwwew 128,061 92,541 86,118 
po ge rage oe yeas ear Hess 
h office expenses _ 39,5 ° F ‘ 
ther expenses.-.-. 279709 99.065 1331044 136.656 
es' ve for Federal taxes - 71,947 109,304 101,279 116,093 
Net fittosurplus_. $486,068 Ay! +f 490 $766,005 $738,364 
dance Jan. 1... 4601006 4204. 213 3,712,081 2.778.413 
net COMM cisccn, * ee eee A ye ae 360,482 
ndry surplus adjust-- -.-..- ee Sait tO:"  webbwwe 
nclaimed div. scrip--- 1,756 amen | “epee e mmm. 
Total surplus__-.-.-- $5,089,419 $5. on: 530 “$1, 500, S61 $3, . 772 
“ivs. on pref. stock. --- 68,241 8,225 68,222 
Nivs. paid on com. stock 240,000 312. 795 231,228 off 168 
apital surplus debits _- 2,869 ike aS ES a 
Balance Sept: 30__--- $4.775.-208 $4.799.610 $4.201 ANI $3, 605, 5Al 
Shs.com.stk.out.(no par) 78 77.758 80.000 
Earnings per share-_---- Bios oe 38 a3 $8.97 $8.38 


1 Last complete annual report in Financial Chronicle Feb. 6 °32, p. 1027 


Atlantic Gulf & West Indies SS. Lines. 
(And Subsidiary Steamship Companies) 


——Month of August—— —- —. End. baer 31 

1932. 33 >] 
Operating revenues__.. $1,523,647 $1,858,249 $13,610,819 $16, 9:0 % 6 

Net rev. from oper. (incl. 

depreciation) __._---- def .77 ,020 98 536 45 945 $38 25 i 
Gross income. -__---- df. $13, 224 $297, 176 $587 957 $1 655 3.97 
Int., rents and taxes _--- 187, 45 p2 182, 196 1.596 012 1.503.942 
Net income. ........ df. $200, 676 $24, 979d. $1, on 8 O55 $15°.. 454 


(ePLast complete annual report in Financial Chronicle May 7 123% p. 3463 
and May 14 1932, p. 3639. 


Atlas Powder Co. 


Hed Samalieeies) 
9 Mos. End. Sept. 30— 1932 1931. 1930. 1929. 
2 OOF eee ee $6,368,646 $9,589,388 $12,867,878 $17,212,357 
Cost of goods sold, de- 
livery & other exps... 6,567,785 9,091,660 11,894,063 15,217,192 


Net operating profit- mae 136. $497,728 $973,814 $1,995,165 
Other income--_-_...-.-- 217,281 229,362 313,579 











iross income__-_----- 1oss$78,500 $715,009 $1,203,177 $2,308,744 
Jevel ieee WE... ea cue 64,378 128,077 259,688 
‘et income. ......-. loss$78,500 $650,631 $1,075,099 $2,049,056 


plus begin. of year-. 4,564,487 8,355,520 8,704,229 8,008,712 








“otal surplus___..--- $4,485, 987 $9,006,151 $9,779,328 $10,057,768 
ferred dividends- --- 408,536 443,833 405,000 405,000 
mmon dividends. --_- 183. 621 784,305 784,305 784,305 
Surplus Sept. 30___-_- $3,893,830 $7,778,013 $8,590,024 $8,868,463 
Earn.per sh.on com.stk_ Nil $0.79 $2.56 $6.29 


Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 839 


Atlas Tack Corp. 


Period End, Sept.30— 1932—3 Mos.—1931. 1932—-9 Vos —1931. 
Net loss after taxes & 

OS ESS prof$4,314 $12,371 $36,430 $50,088 

\B Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2918 


Auburn Automobile Co. 
(And Subsidiaries) 


Period End. Aug.31— 1932—-3 Mos.—1931. 932—9 Mos.—1931 











I er $4,044,708 $8,368,626 $12. 060, 736 $35,581,930 
Costs & expenses_-_-_-_-- 4,384,459 7,038,681 12,390,917 31,070,637 
Operating profit. __-_loss$339,751 $1,329, 946 loss$330, 15) $4,511,293 
Other income- .__._...- 49,671 84,137 197,119 284 ,287 
Total income_-_--_--_- tonst900. 080 $1 414,082 loss$133,062 $4,795,580 
"enreciation.........- 2,378 138, aie x526 ,202 x516,800 
ther expenses -----____ tT ‘469 130°3 See x See x 
Geren Ganee....-...-< Cr8,078 146, 339 10,735 408,215 
inority interest______ 3.586 119,485 Cr66 ,536 532,119 
Net income______--_- loss$459 435 ~ $977, 271 loss8 008. 463 $3, 338. 446 
Shs.com.stk .out.(no par) 210,652 199,060 210.652 060 
Earnings per share_-____ Nil $4.91 Nil ie 77 


x Includes other expenses. 
t= Last complete annual report in Financial Chronicle Jan. 22 ’32, p. 679 


Barcelona Traction, Light & Power Co., Ltd. 


—Month of September— —9 Mos. End. dom.) 30— 
1932. 1931. 1932. ed a. 
Pesetas. Pesetas. Peselas. Pes 
8s earns. from oper- 8,797,799 «8,268,905 81,653,770 79, Bis. 679 
rating expenses-__ _-_- 3,229,779 3,018,959 27,551,578 27,426,513 





et earnings_-......-. 5,568 ,020 5,249,946 54,102,192 52,089,166 
Earnings affected by three days’ general strike 

ole.—The above figures have been caaveumeaned as closely as possible, 
will be subject to final adjustment in the annual accounts. They 
also subject to provision for depreciation, bond interest, senantiendio’ 
other financial charges of the operating companies. 


Last complete annual report in Financial Chronicle July 16 ’32, p. 458 


Bell Telephone Co. of Pennsylvania. 


alate End. Sept. 30— 1932. 1931. 1930. 1929. 
pashan ctunages os $49,558,990 $55,012,365 $56,013,729 $52,692,530 


Dtubethehtanccce 10,972,900 13,759.336 13,231,753 13,294,764 


Total it SE Ea 11,288.934 14,269,328 13,730,077 14,115,137 
Net income... ......... 5.324.003 8,466,432 7,882,509 8,804,367 
Pref. dividends -----__. 975,000 975,000 975,000 975,000 
Common dividends_ -- - - 6,600,000 6,600,000 5,400,000 5,000,000 





on), Ee def$2,250,997 $891,432 $1,507,509 $2,829,367 


Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1369 
and Feb. 13°42, p. 1193. o dic 


Bendix Aviation Corp. 


Net oss Dnded Sept. 30 1932—3 40s.—1931 


1932—9 4os.—1931. 
loss oer taxes, de- 


$367,307 pr.1,787,976 


nitcehite’s $315,180 pr.$275,631 
a ao on 2 Oi. - 
663 shs. cap. stk. 
See Ni $0.13 Nil $0.85 
t@”Last complete annual report in Financial Chronicle April 9 '32, p. 2726 


Financial Chronicle 


Oct. 29 1932 


Beech-Nut Packing Co. 
(And Subsidiaries) 





9 Mos. End. Sept. 30— 1932. 1931. 1930. 1929. 
Bet Prat sigg "S182 BB 4. S45:808 °%G sar 988 °*2-501 208 
Adjustments---------. | Drb.438 °” Cr365 “Cri 838" “Dr2. 

Total surplus -------- $9,093.746 $9,208,070 $8,678.253 $7,756,327 
Dividend (cash) - ------ 1,004,299 1,004,299 1,004,298 956.487 





ofit & loss surplus __ ,089 447 .203.771 $7,673,954 $6,799,841 
ge (par $20) 7 446,250 ™ 446,250 446.250 425,000 
Earnings per share- ---_- $3.20 $3.63 $5.13 
x After Federal taxes. y Before Federal taxes. 
<B Last complete annual report in Financial Chronicle Mar. 5 °32, p. 1766 


Bethlehem Steel Corp. 
(And Subsidiaries) 








Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Total income_---_-_----- def$541,756 $3,954,960 $1,161.075 $17,900,994 
Interest charges___--_--_ 1,697 ,488 1,930,181 5,197,656 5,583,674 
Prov. for deprec’n obsol. 

and depletion ____-_-- 3.186.480 3,526,781 9,746,178 10,424,637 

Met Gee. cs. ess $5,425,724 $1,502,002 $13,782,759 pf$1 ,892,683 
Preferred dividends..._. ------ 1.750,000 1,645,000 5,250,000 
Common dividends...-- 9 ««-««- ef Ree ere 6,400, 

Lalance, deficit__-_-~- $5,425,724 $4,852.002 $15,427,759 $9,757,317 


The value ef orders on hand Sept. 30 1932 was $23,5§ eS against 

“24,724,004 on June 30 1932 and $48,262,342 on Sept. 30 19 

Operations averaged 13.3% of capacity during the Sousa coindter, 
2s compared with 18% during the June quarter and 32% during the 
September quarter of 1931. Current operations are at the rate of approxi- 
mately 15% of capacity. 

12 Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1944 


(Sidney) Blumenthal & Co., Inc. 
(And Subsidiaries) 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 





Earnings from operation loss$66 ,441 $334 822 $579,379 $365,159 
Amt. set aside for deprec. 91,939 92,226 290,916 262,203 
Net income_.-_-_-_-_-_-- loss$158,380 $242,596 loss$870,295 $102,956 


t= Last complete annual report in Financial Chronicle Feb. 20 '32, p. 1376 


Bon Ami Co. 
(And Subsidiaries) 





9 Mos. End. Sept. 30— 1932 1931. 1930. 1929. 
Gross profit on sales_ $1,857, 504 $1,955,444 $2,095,951 $2,086,180 
Profit before deprec., &c. 1 ad 1,150,804 1,228,784 1,331,414 
Depreciation..........- 50 335 46,856 51,856 54,978 
Federal taxes____-_--_-- 124. 585 128,392 132,339 149,930 
Proportion applicable to 

minority interest -- - —- 56 94 82 91 

ae $835,270 $975,462 $1,044,507 $1,126,414 
Earns. per sh. on 100,000 

shs. class A stock --- x$8.35 $9.75 $10.44 $11.26 


x Applied directly on class A stock, net profit for first nine months of 
1932, is equal to $8.35 a share on the 100,000 class A shares, against $9.75 
a share in first nine months of 1931. 

The September 1932 quarter earnings if applied directly to class A stock 
are equal to $3 a share, par tae $3.24 a share in the third quarter of 1931. 

For the quarter ended Sept. 30 1932, net profit was $300,365 after taxes 
and charges, equal to $1.37 a share on class A and 81 cents a share on class 
B stock. This compares with $324,519 or $1.50 a share on the class A 
and 8&7 cents a share on class B stock in the September quarter of 1931. 


t= Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1584 


Borg-Warner Corp. 


9 4Zonths Ended Sept. 30— 
Net loss after int. ’ dalaee.. taxes & min. int... -_-_- 
Earns. per sh. on i ,209, 635 shs., com. stk. (per $10) 
tBLast complete annual report in Financial Chronicle March 9 '32, p. 2152 


1932. 1931. 
$32 ,508pr$1 ,267,274 
Nil $0.87 


Boston Elevated Ry. 











Month of September— 1932. 1931. 
Receipts— 
eit ee Cee ee $1, ats. 08 $2,163,747 
From oper. of special cars, special buses & mail serv 2,037 
From adv. in cars, on transf., privil. at stations, &c 40. O39 61,151 
From rent of equipment, tracks & facilities. _____ 2,687 4,390 
From rent of buildings & other property - - - - - - - -- 4,660 5,119 
From sale of power & other revénue_--_-__-_------ 1,260 7,045 
Total receipts from direct operation of the road. $1,936,011 $2,243,491 
Interest on deposits, income from securities, &c_- - 4,526 3,812 
TGR DORE 6 goo cake euncubens whee een $1,940,538 $2,247,304 
Cost of Service— 
Maintaining track, line equipment & buildings___ $228,463 $318 322 
Maintaining cars, shop equipment, &c___-----_-- 286,861 319,52 
I A le a aa aR ee a le gt 129,222 153,240 
Transportation exps. (incl. wages of car serv. men) 698 ,950 811,482 
Salaries & expenses of general officers - _-____----- 7,120 8,075 
Law expenses, injuries & damages, and nsurance_ 89,477 102,295 
Other general operating expenses _---_____-_---~- 90,146 109,487 
Federal, State & municipal tax accruals - - --_--_-- 124,589 109,250 
Rané far Wesel MROEE Wn «oo onc wdc oensee~coe-ss 103 ,505 103,489 
Subway, tunnel and rapid transit line rentals -_ _ _ - 232.833 231,732 
Interest on bonds and notes. ................-.-- 337 678 314,895 
PR ee ST  . ncadenewductueneae 4,397 4,951 
TR ON OD ono. nn cu ote ue wees en $2,333,245 $2,586,752 
Excess of cost of service over receipts_-_____ ~~~ 392,706 339 448 


tS>Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1946 


Brazilian Traction, Light & Power Co., Ltd. 
—- fonih of September —— —9_ 4os. End. Sept. 30- 


932. 1931. 1932. 
Gross earns. from oper_. $2, o4i 861 $2,724,941 $22,691,127 $27 385, 013 
Operating expenses - - - - - 965.177 1.055.044 9.566.717 10.805.357 


Net earnings_....--- $1,276,684 $1,669,897 $13,124,410 $16,579,656 
The operating results as shown in dollars are taken at average rates of 
exchange. They have been approximated as closely as possible, but will be 
subject to final adjustment when the annual accounts are made up. 
he above figures are also subject to provision for depreciation and 
amortization. 

Owing to exchange and remittance difficulties, the rate of exchange 
adopted for the month is n y arbitrary although less than the 
official rate which is nominal only. The recent disturbance in Brazil is 
reflected in the reduction in earnings. less than the official rate which is 
nominal only. The recent disturbance in Brazil is reflected in the reduction 
in earnings. 

t=Last complete annual report in Financial Chronicle June 25 32, p. 4653 





Briggs & Stratton Corp. 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Afos.—1931. 
Net profit after charges 


wT es Sea oe $3,773 $8,451 $17,817 $328 493 
Earns. per sh. on 300,000 
no per stock... ..- $0.01 $0.03 $0.06 $1.09 


SLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1960 





Volume 135 


Brunswick-Balke-Collender Co. 
Sept. 30"S0. wee” *32. Sone 30 anges 
une 30": 
ae — charges, deprec. invest. 


just $265,226 $275,900 $848,146 
<= Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2152 





Period— 


Canada Northern Power Corp. 
—_—— of September— 0 gee om.» 30 





. 931. 19 
Gross earnings______._- $286,136 $277.761 $2,544,038 $2,471, 105 
Operating expenses __-_-__ 89,754 89,560 797,761 795, 1084 
Net earnings_-..-__- $196,382 $188,201 $1,746,277 $1,676,021 


<= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1951 


Carman & Co., Inc. 
(And Subsidiaries.) 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net profit after all chgs_ $14,048 $51,277 $49,124 $159,787 
t= Last complete annual report in Financial Chronicle May 14 ’32, p. 3641 


Century Ribbon Mills, Inc. 


(Including Century Factors, Inc.) 





9 Mos. End. Sept. 30— 1932. 1931. 1930. 1929. 
Net after depreciation ; 

and Federal taxes___- $19. 014 $135,512 $74,817 $95,998 
Preferred dividends__--- 55,352 61,925 68 ,637 74,418 

Balance, surplus__-__- def.$45,338 $73,587 $6,180 $21,580 
Earns. per sh. on 100,000 

shs. of no par common . 

stock outstanding____ Nil $0.73 $0.06 $0.22 


For the quarter ended Sept. 30 1932, net profit was $35,434 after charges 
and taxes, equal after dividend requirements on the 7% preferred stock, to 
17 cents a share on 100,000 (no par) common shares as compared with a net 
profit of $33,497, equal to 13 cents a share on common stock in September 
quarter of 1931. 


t= Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1585 


Certain-teed Products Corp. 
(And Subsidiaries.) 
Period End. Sept. 30— 1932—3 Mos.—1931. 
x Gross oper. profit after 
deduct. repairs, main- 


1932—9 Mos.—1931. 











tenance, deprec.& depl $357,553 $838 952 ee70. 378 $2, Pee he 893 
Inc. from other sources __ 19,847 58 ,063 1,588 ,260 

Total income______-- $377 400 $897,016 $1,041,967 $2,668,153 
Selling, admin. & gen’l 

exps. & bank interest_ 579,941 719,975 1,850,433 2,328,673 
Bond interest -_..----- 135,340 160, 68 411,092 501,376 
ST TE. sce cn”  RESE ee ae Sees 7,937 

DE NN ist See x $337,881 prof$17,611 $1,219,558 $169,834 
Sundry surplus adjust- 

mes. HOG 2S st 29,636 13,389 11,328 26,568 

TR i dio wea = $367,517 prof$4,221 $1,208,23 $196,402 
xAfter deducting: 7 

Depreciation _______- 211,026 231,008 634,597 779,214 

(SS eee pe 1,630 2,582 6,847 6,738 


{BLast complete annual report in Financial Chronicle Mar. 5 ’32, p. 1752 


Chester Water Service Co. 











12 Months Ended Aug. 31— 1932. 1931. 
SS SES EIS A pp a $499 ,847 $553 ,038 
ee Ses 146,432 140,942 

OS EE ES na Se Spee 2,4 21,139 
Se ee aa eeb acu ickeantouew 17,009 20,751 

Net earnings from operation.___.___..-.------ $303 ,943 $370,205 
CN NN ON ttn mani mw eee e muianne ance 5,062 14,447 

Gross corporate income..........--.--------- $309 ,005 $384 ,653 
Interest on long term debt____.......---------- 148,995 148,449 
Miscellaneous interest charges.___..__.-.------ "768 3,038 
Reserved for retirements, replacements and Federal 

income tax and miscellaneous deductions- -- --- 26,574 43 ,908 

ar ee inn win oamebaaiee $132,668 $189,258 
Dividends on preferred stock.........-.------- 66 ,000 66,000 


x Problems in connection with purification of water at Chester have 
caused increases in both operation and maintenance expenses. 


1BLast complete annual report in Financial Chronicle April 16 ’32, p. 2903 
Chicago Yellow Cab Co., Inc. 

Period End. Sept. 30— 1932—3 Mos.—1931.— 1932—9 Mos.—1931.— 
Net income after taxes 

and charges-_---__---.- $89,145 $223 ,906 $536 ,357 $975,374 
Earns. per sh. on 400,000 

shs. cap. stk. (no par) $0.22 $0.56 $1.34 $2.44 

{2 Last complete annual report in Financial Chronicle June 4 ’32, p. 4161 


Childs Co. 
(And Subsidiary Companies) 








9 Months Ended Sept. 30— 1932. 1931. 
en ns wraith demmeadel $14,696,208 $19,197,572 
Cost of sales and general expemses-_-.__..-.------- 13,635,392 17,764,006 

ee TO GRO on temo ken aewnansic $1,060,815 $1,433,566 
ee oo as aniaienmiariigieata aie iam wore 19,151 430,654 

Linc min win ale ead ia welll $1,079,966 $1,864,221 
Rl NR IE a RES PEED eC sealicetaiiihcns 548.502 546,137 
TE Ten ee > Ae aa 12,578 29,2 
0 SSS ee eT ee 661,524 654,275 
Unamortized costs of units discontinued. ______-_- (| ee ee 
SEE EEE oS ae ee 9,000 





eo deen is ia teeny etme $183,574 prof$634 ,600 

Note.—In conformity with the policy adopted by the management in 
its last annual report, the above comparative statement of income shows 
the combined results of operation of all subsidiary companies (including 
real estate companies formerly exc luded) for both periods, with a resultant 
elimination of all inter-company interest and other transactions. The fore- 
going is of course subject to adjustment at the end of the year, when ac- 
counts are finally audited. 

<= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1189 


Cincinnati Advertising Products Co. 


3 4onths Ended Sept. 30— 1932. 1931. 
Wet carnines before Ped. tax.....-.......-----<-- $57 .241 $97 .613 
Earns. per sh. on 25,200 shs. com. stk. (no par)-- $2.27 $3.87 


1B" Last complete annual report in Financial Chronicle May 21 '32, p. 3827 


Cinein»ati Ball Crank Co. 


3 Months Ended Sept. 30— 1932. 1931. 
Net loss after deprec. and other charges. ___-_._-- $17,682 $22,172 


Financial Chronicle 





2985 


City Ice & Fuel Co. 


9 Months Ended 
Revenue from sal ee peri 








Ce ie se a aetna ce wet 946.8 , ¢ 

Oe eter, ee RIE EE PORE RE 1 RRS ES 5,420,621 6,385,880 

ONION oi igs oS ot gL eooie 6. eeee Sw 1,871, 1,850,927 

a eer iy Pa AI nn an ss ap lnc Dk gerbil dns ck lain A 520,862 545,231 
ce EEE IE PESTLE LEI 97 590 818,499 
ee, NER ESET ORO TS SS Oi RO A a 

ee RR ee $s. 438 24 324 $6071 oe 

Minority preferred dividends__________________- 67 378 67 ,875 
Balance for common stock__________________ 

Earnings per share on 1, eR: 000 shares commo 5 ee viens ipl 
MO: CD BOPP oda ws Se Oo ies bit wba nc $2.30 $4.23 


‘Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2346 


Clark Equipment Co. 
(And Subsidiaries) 














9 Months Ended Sept. 30— 1932. 1931. 1930. 
NI, ee $73,81 $751,254 $1,365,895 
Miscellaneous income______________ 7, 6,823 102,042 

SE AEE 20,903 798 ,077 ,467 ,937 
‘Administrative and selling expense__ 270; 181 #716 08 “a 481 (360 
Cash discount given________.______ 16.856 43,8 60, 
Interest and exchange paid________ 12 1 6, 
pO Fe a Et RE ee 201,074 353,478 474,511 
oa SR aE 3 Aaa eS 10,07 57, 

and amortz. on securities_-_-___ $60 el = acecce ("iso 
Frost minority interest_____________ 45 30 327 

a he Fo ee oe a loss$512 657 $73,786 $436 469 
Sergius O6 1906. Sh soos. chk t 2,069,492 1,256,277 1,688,741 
Pe WE ee ka ag one, ae Be ee ee 335 
Ee UII he et ele buu ee a ee 1,179 

De Rn ae ple ee Nepean $1,556,835 $1,330,063 $2,126,725 
a oe Res ; 
Preferred dividends_-___.._._____-_ 60,274 —— { 60,720 
ee eee ae 555,899 
Dividends I a 78 

Final surplus and undivided profit 

__ = SG oo $1,496,561 $963,174 $1,490,365 
Shares common stock (no par)______ 237/316 243 816 9 os 
Earnings per share______.________-_ Nil $0.05 $1.5 


For the quarter ended Sept. 30 1932 the net loss was $167 ,687 after én 
and taxes, comparing with a net loss of $36,330 in the third quarter of 1931. 
t= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3101 


Coca-Cola International Corp. 
Period End. Sept. 30— 1932—3 Mos rod 1932—9 Mos.—1931. 
Gross income ees "$854, 








$2,877,216 $3,048,639 

memes... ..««2ece55e 6,126 ,219 
See Ae $827 613 $853,584 $2,871,091 $3,043,420 
PVRs 6s ok 828 ,384 853 ,584 2,868,756 3,039,817 
ES En PR oan (og ¢ See ee $2,335 $3 ,603 


t=Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1768 


Colonial Beacon Oil Co. 


Period Ended Sept.30—  1932—3 Mos.—1931 1932—9 1fos.—1931. 
Net loss after int., 
$709,565 $17,009 


prec., &c $1,830,371 $1,881,029 
t2Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2154 


Colorado Fuel & Iron Co. 
(And Subsidiaries) 
1932—3 Mos.—1931. 


Period End. Sept. 30— 1932—9 Mos.—1931. 


Profit after expenses & 








ordinary tax........ loss$546 ,193 loss$211,538 $369,670 $523,359 
Other income__________ 61,335 63,815 198,112 266 ,658 
Total profit__..._ _- bensb404. ett lomsGi és. 5%: loss$171, 558 $790,017 
IE Ea 404,740 1,209,9 1,215,429 
Deprec. & exhaustion of 
ae 337,219 396.788 1,038,266 1,160,115 
Net loss before Federal 
eR. out $1,225,265 $949,251 $2,419,734 $1,585,527 


tBLast complete annual report in Financial Chronicle Mar. 5’ 32, p. 1768 


Commercial Credit Co. of Baltimore. 
(And Subsidiaries) 


Period Ended Sept. 30 1932— 3. 4onths 9 4onths 
Net income after int., taxes, subsidiary divs.,&c. $465,436 $1,732,515 
Earns. per sh. on 1,000,000 shs., com. stk. (no par) $0.03 $0.43 


‘Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1671 


Commercial Solvents Corp. 


Period End. Sept.30— 1932—3 Mos.—-1931. 1932—9 Mos.—1931. 
Net profit after deprec., 


Federal taxes, &c__._._ $305,562 $598 ,258 $894,836 $1,780,601 
Shs.com.stk.out.(nopar) 2,530,218 2,530,'160 2,530,218 2,530.060 
Earnings per share__---- $0.12 $0.23 $0.35 $0.70 


1B Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1030 


Commonwealth Edison a. 
Period End. Sept.30— _1932—3 Mos.—1931 932—-12 Mos.—1931. 


Gross earnings _.__---- $16,820,897 $18,595, 880 $73, 949,685 $81,643-441 
Net income after charges 
Gee CEE ccccnsewce 2,264,108 2,486,440 14,328,991 16,937,443 


Shs. com. stk. outst’g-.- 1,600,692 1,422,359 1,600,692 1,422,359 
Earnings per share-_----_ $1.41 $1.75 $8.95 $11.91 

For the nine months ended Sept. 30 1932, net income was $10,455,335, 
equal to $6.53 a share, against $11,946,119, or $8.40 a share, in the like 
period of 1931 


(Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1193 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies) 


—Month of September— —12 Mos. End. Sept. 30— 
1932. 931. 1932. 1931. 
Gross earnings - - - - - - --- $9,026,911 $19,364,302$118,504,378$133,120,541 
Oper. exps., incl. taxes 
and maintenance__.. 4,120,898 4.742.349 53,394,528 62,663,752 





Gross income. _-__---- $4.9 6,012 $5,621.952 $65,109,850 $70,456,789 
Fixed charges, incl. interest, amortiz. of debt 

discount and expense, and earnings accruing 

on stock of subs. not owned by the Common- 





wens & Gamendrn OCOle. « 6cn6 oo chdiwewecns 39,367,371 36,756,475 
Oe i as ie as te $25,742,478 $33,700,314 
Provision for retirement reserve_-_.....--------- 9,568,919 9,540,627 
Dividends on preferred stock._.-_..------------- 8,995,624 8,991,236 





I Se ee Se aaa 


$7,177,935 $15,168,450 


teLast complete annual report in Financial ChronicleMay 14 '32, p. 3634 
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Period End. Sept. 30— 1932—3 Mos.—1931. 
Net profit after deprec., 
Federal taxes, at 


1932—9 Mos.—1931. 


$79 428 $112,504 $236,748 $351,135 

Earings per share_-___- x$0.03 y30.4 «$0.07 y$1.23 

x On 80,000 no shares class B stock. y on combined 285,000 no par 
shares class A and class B stocks. 


‘Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1962 


Consolidated Film Industries, Inc. 
Period End. t. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 


Co 1. net ofit after 
deproc. Fed. taxes, &c $198,663 $328,228 $685,273 $1,152,068 


‘Last complete annual report in Financial Chronicle May 14 ’32, p. 3642 


Consolidated Gas, Electric Light & Power Co. of Balt. 














iod Ended Sept. 30. 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
eucenan Ki <4 “ae $6,072,323 $6,413,380 $20,447,386 et 269,461 
Exp., taxes& deprec.... 4, 242, 260 4,309, 161 13,822,898 4,223 367 
Oo ting income__.-. $1,830,063 2,104,219 $6,624.488 $7,046,094 
L=.......... $1.597'990 90070 "323-116 498461 
G ee $1,927,493 $2,194,289 $6,947.604 $7,541,555 
Fined charges tae oe elena 724,061 771,508 2.179,381 2,277,761 
Met incomes... ..«..-- $1.203.432 $1,422,781 $4,768,223 $5,263,794 
Pret & com. dividends... 1,337,613 1,331,174 4,010,173 3,988,928 
I def$134,181 $91,607 $758,050 $1,274,866 
Shares common stock... 1,167:397 1,166,846 1,167,397 1,166,846 
Earn. per share_-.----- $0.78 $0.98 $3.35 $3.79 


1B Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1758 


Consumers Power Co. 
A Subsidiary of the Commonwealth & Southern Corp.) 














— hee of: —— —121 oo End. oom. * am 
1932 

Gross earnings-_-.------- $2,155, 617 $2,407,237 $28,889,475 $31,191,514 

Oper. exps., incl. taxes ; 
and maintenance_--- 9°7 ,247 929,851 11,734,405 13,337,929 
Gross income__---_---- $1,248,370 $1,477,385 $17. 1Bs. 079 $17,853,584 
EE ee oS aan ica wane eae 374,374 3,791,668 
ge ea oe os a ww aan een a ao $12,780,695 $14,061,916 
Provision for retirement reserve_-__....-..------ 2,784,000 2,783,000 
Dividends on preferred stock --_..---.---------- 4,185,858 4,054,716 





BND ts tw or eo ee has ee = $5,810,837 $7,224,200 
‘B"Last complete annual report in Financial Chronicle July 9 ’32, p. 294 


Container Corp. cf America. 
(And Subsidiaries) 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after interest, 


depreciation, &c___-_- $383,131 $133,019 x$1,079,687 $301,621 
fecindes $106,161 profit realized on purchase of bonds and debentures 
for sinking fund purposes. 


("Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2154 


Corno Mills Co. 











9 Months Ended Sept. 30— 1932. 1931. 1930. 
Operating profit & miscell. income-- $95,395 $229,074 $275,569 
PE cg ocintnnkdacancasonece 29,205 29,524 29,000 

Net profit before tax_......---.-- $66.190 $199,551 $246,568 
Provision for income tax.-..-.-.----- 9,323 24.270 29,915 

NRCS cn nocd evcweweeescds $56 .867 $175,280 $216 653 
ING cance ccennanunennnnes 125,000 150,000 150,000 

NR i. . ndiseiniaa onal wediarende def .$68 ,133 $25,280 $66,653 
Earnings per sh. on 100,000 shs. 

capital stock (no par)_----------- $0.56" $1.75 $2.16 


t=Last complete annual report in Financial Chronicle Jan. 30°32, p. 853 


Cushman’s Sons, Inc. 


12 Weeks Ended—— 
0a@.8°32. Oc.3°31. Oc.8°32. Oct. 3 ‘31. 
Net profit after interest, 
deprec., Fed. taxes, &c $56,950 $78,728 $461,744 $802,580 
t= Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1587 





Period— 40 Weeks Ended——— 





Detroit Street Rys. 
—Month of September— -9 Mos. 
1932. 1931. 1932 
































End. Sept 30- 
Income— . 1931. 
qpecetos Revenues— ; 
Railway oper. revenues. $785,801 $1, 033. 927 $11,831,499 $14,386,280 
Coach oper. revenues- -- 225,759 3,269,080 3,175,861 
Total oper. revenues__ $1,011,560 $1,235,296 $15,100,579 $17,562,143 
eee Expenses— 
Railway oper. expenses. $599,387 $860,602 $9,014, 294 $12,210,476 
Coach oper. expenses _- - 219,371 213,050 2,811,395 2, 07.736 
Total oper.expenses.. $818,759 $1,073,652 $11. 825,690 $15,018,212 
Net operating revenue. _ 192,801 161.643 274,889 2,543,930 
Taxes assign. to oper _-_- 96,955 76,876 > 08. 817 900 ,497 
Operating income - - - - $95 B45 $84,767 $2,276,072 $1,643,432 
Non-operating income -_ - ge 7,047 205,689 122,989 
Gross income_ _-__ ~~ - $153 ,046 $91,814 $2,481,761 $1,766,422 
Deductions— 
Interest on funded debt: 
Construction bonds __ $60,893 $64,592 $753 ,943 $785,875 
Purchase bonds- --___ 9,326 9,791 117,238 122,890 
Addns. & better. bond 14,572 15,164 179,815 187,776 
Equip. & exten. bds-__ 18,262 18,911 227 ,084 234,989 
Replace. & impr. bds_ 25,243 25,890 311,698 96 446 
Purchase contract.... $$ ...... 19,042 53,190 229,893 
Bond anticipat’n notes RL) te SS ee, |<.) 2 eo 
Total interest___~- $152,477 $153,392 $1,862,126 $1,657,871 
Other deductions_._ _- 6,9 7,814 106,241 202,573 
Total deductions__... $159,395 $161,207 $1,968,367 $1,860,445 
Net income____...__ def$6,348 de i 
Disposition of Net“in = £$69 392 $513,393 def$94,022 
as A a bond, $35.870 $ 
onstruction nds... 5. 42,715 483 ,34 09 
Purchuse bonds- ----- 10,931 10,931 $83 00 $933 3000 
Addns. & bett. bonds_ 13,150 13 150 160,000 133° 000 
Equip. & ext. bonds__ 15,287 15,287 186,000 186,000 
Repl. & impt. bonds__ 14,383 14,383 175,000 73,356 
Purchase contract....  $...... 82,191 167,123 1,392,680 
Bond antic. notes_--~- a SR Se oe See. eee 
Totalsink.funds... $100,924 $178,661 $1,407,308 $2,464,746 
Residue—Dr --.......- 107 ,273 248 053 893,915 % .558 .769 
WG ct di ciackeses def$6,348 def$69,392 def$513,393 def$94,022 


Financial Chronicle 


Consolidated Chemical Industries, Inc. 





Oct. 29 1932 


Curtis Publishing Co. 


Period End. oa ark He 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net profit af 

tions, Scere. and 

reserve for alltaxes__. $150,557 $2,869,255 
Preferred dividends._... 1,575,000 1,575,000 


Bal. for com. stock_def$1,424,443 $1,294,255 
ae cae ae 
, shares m- 

mon stock (no par) -_-- Nil $0.72 $0.22 


t= Last complete annual report in Financial Chronicle Jan- 


$5,129,285 $10,587,385 
4,725,000 4,725,000 


$404,285 $5,862,385 





$3.25 
30 °32, p. 854 


Deisel-Wemmer-Gilbert Corp. 


Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net profit after charges 


and Federal taxes____ $124,462 $126,414 $268,473 $453,092 
Shares common s 

outstanding (par $10) 215,710 238,095 215,710 238,095 
Earnings per share_---- $0.44 $0.39 $0.83 $1.51 


tBLast complete annual report in Financial Chronicle Mar. 12 °32, p. 1962 


(E. I.) du Pont de Nemours & Co. 
(And Wholly Owned pea ma Ory 
Period End. Sept.30— 1932—3 Mos.—193 9 Mos.—1931 
Income from operations. $5,392,825 $9,314, $21 $16. a1 819 $26,729, 609 
Provision for deprec. & 
obsolescence of plants 





and equipment- ----- 3,244,058 3,125,859 9,771,113 9,284,841 

Net income from oper_ $2,148,767 $6,188,962 $7,010,706 $17,444,168 
Inc. rec. from invest. in 

General Motors Corp. 2,494,666 7,487,465 9,978,666 22,458,930 
Inc. from misc. & mar- 

ketable securities, &c_ 1,080,313 899.204 3,461,272 3,425,045 





Total income_--_-_--_-_- $5,723.746 $14,575,631 $20,450.644 $43,328,143 
Prov. for Fed. inc. tax_ 175.151 755.007 664,036 1,860,892 





Int. on bonds of sub.cos_ 17,499 18,075 53,091 54,308 
Net income. ........ $5.531.096 $13.802,549 $19,733.517 $41,412,943 
Divs. on deben. stock.. 1,632,393 1,596,495 4,891,741 4,582,485 





Consol. earnings appli- 
cable to com. stock. 
Incl. E. I. duP. deN. & 
Co.'s equity in undi- 
vided profits or losses 
of controlled co’s not 
consolidated, amount 2 
earned on com. stk. is $3,952,717 $12,348,076 $14,914,884 $37,157,236 

Average No. of shs. of 

com. stk. outstanding 
during the period_._-- 10,838.799 11,005,442 
Amount earned a share. $0.36 $1.12 
Surplus Account Sept. 30. 


1932. 
Surplus at beginning of year__________._----- $198 933,044 $208. O32. 665 
Net income nine months (as above) 19,733,517 41,412,943 
Adjustment resulting from revaluation of invest- 

ment in General Motors Corp--_--_--------- Dr9,981,220a 
Premium (excess over par value) received for 


$3,898,703 $12,206,054 $14,841,776 $36,830,458 


10,865,592 11,035,263 
$1.37 $3.37 








common stock issued under subscription offer -------- 3,120 
I 8 iS ne oa es $208.685,.341 $249,498.728 
Dividends on debenture stock_-----__-------- 4.891,741 4.582,485 
(Ist quarter_____- 10,957 .449 11,063,084 

Dividends on common stock: 2d quarter__-_-_-_- 8.124.042 11.065,671 
(3d quarter... _-- 5.422,472 10,995,366 
ee $179,289.637 $211,792,122 


a The value of du Pont company’s investment in General Motors en 2 
common stock, equivalent to 9.981.220 shares, was adjusted on the boo 

of the company in March 1932 to $168.682,618 ($16.90 a share), which close- 
ly corresponded to its net asset value as shown by the balance sheet of Gen- 
eral Motors Corp. at Dec. 31 1931. 


t= Last complete annual report in Financial Chronicle Jan. 30 °32, p. 838 


(S. R.) Dresser Mfg. Co. 


Earnings for 12 Months te Hit 30, 1932 
Net profit after deprec., taxes, etc___________-_----__------ $161,596 
Earns. per sh. 01 100,000 shs. partic. Class A stk. (no par)--_-- $1.62 


t=Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1032 





Eaton Manufacturing Co. 

(And Subsidiaries) 

Period End. Sept. 30— 1932—3 Mos.—1931. 
Net loss after deprec., 
taxes and dividends on 
Wilcox-Rich class A 

CS eR ea ee $284,357 $114,966 $268 ,400 $449,205 

t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1963 


1932—9 Mos.—1931. 


Engineers Public Service Co. 
(And Subsidiary Compan‘es) 
—Month of September— —12 Bes. End. Sept. —— 
1932 1931. 93 























1932. 
Gross earnings. ________ $3. rit 267 +4. 240,499 $46,479,999 $52,098, 666 
oe ES 6 SRR 2 434,413 1,748,122 18,798,153 33. 13s, 147 
Maintenance-________- "189.361 231, 173 2, 617. 432 0,905 
2 ee eee 357.472 351.475 4,014,664 - b08 797 
Net oper. revenue___-_ $1,710,020 $1,909,728 $21,049,748 $22,898,815 
Income from oth. sources 113,229 128,761 1,342,764 z; ,584 
Balance - .-_-_-- - $1,823,250 $2,038,490 $22,392,513 $23,950,400 
Interest and amortization 722,129 708,088 8,642,002 8,169,200 
EOE Se $1,101,120 $1,330,401 $13.750.510 $15,781,200 
Reserve for retirements (accrued)______________ 4,639,805 4,983,978 
RE SS on CO 9,110,705 $10,797,221 
Dividends on pref. stock of constituent com- . ot0.70" ae 
OE | ES eres *4,333,406 4,383,937 
IN in a a a Bi ed olds NA od $4,777,298 $6,413,284 
Amount applic. to common stock of constituent 
companies in hands of public_______________-_ 34,777 62,819 
Balance for dividends and surplus__________ »742,521 ,350 464 
Dividends on pref. stock of Engineers Publie “ bas 
a ee nee eens 2,323,548 2,306,029 
Balance for common stock dividends & surplus $2,418, 973 $4,044,435 
Common shares outstanding at end of period____ ‘909.761 1,999,728 
I I re Sn eh a$1.27 b$2.12 


* Includes qumuiative dividend not declared of $131,997.50. a After 
Codvotng 10% of gross earnings for retirements. b After deducting 9.6% 
Oss earnings for retirements. 
uring a period averaging about 27 years for which records are available, 
the poanpenses in the Engineers group have expended for maintenance a 
total of 9.6% of their entire gross earnings for the period and in addition, 
have , ont aside for reserves or retained as surplus a total of 10.2% of such 
earnings. 


KePLast complete annual report in Financial Chronicle Mar. 


5 32, p. 1752 
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Electric Auto-Lite Co. 
(And Subsidiaries) 
9 4onths Ended Sept. 30— 1932 1931 
Net <a after deprec., int. Fed. taxes, etc_._._ $1,458,719 $3,741,074 
Earns. per share on common stock $1.39 $3.95 
t=" Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2156 


Federal Water Service Corp. 


(And Subsidiaries) 
Consolidated Statement of Earnings From Properties Now Owned (Disregarding 
Dates of Acquisition) 





12 Months Ended Aug. 31— 1932. 1931. 
CONES Mees co oS oS. oo tase $16,711,557 $17,381,794 
EO wit ehakuck@avaws os oe> acne 977,137 5,136,516 

IGN 5b ia Bhatia a aa ais te Gulbiaiars > we 714,4 54 
Reserved for retirements & replacements _______-_- 912,179 9C9 ,667 
Se Lae eee en ee eee 1,304,044 1,285,386 
Reserved fer contingencies _______._...-.-_---.-- 170,000 70, 

Net earnings from operation________--_. ail citi si $8 633,737 $9,131,685 


Consolidated Statement of Income—Per Books (Including Earnings of Properties 
ly During Period Owned) 











12 Months Ended Aug. 31— 1932. 1931 
gE EEE Te ee $16,730,501 $16,927,692 
Cee GOOD... so. . hac Sh ews ue eo 4,985,046 4:919.208 
SS IEE ET ST Nee eae 715,106 737.231 
Reserved for retirements and replacements_ ---- -_- 913,237 859,753 
RE Ss Ae ae SE eRe ae 1,306 467 1,277,931 
Reserved for contingencies... .............-....- Ieee. . —shenee 

Net earnings from operation___.___..___._---_- $8 640.644 $9,133,569 
ce ak pte a cyl 5 Blais SM IS ars ION les 312,983 694,98 

roms corporate moome.. $8,953,627 $9,828,559 

Charges of Sub. Cos .— 

Pucerans Gm Tames Get... ene eee 5,083 .723 4,834,745 
Amortiz. of debt discount, miscell. interest, &c___- 324,809 167 ,686 
Dividends on preferred stock: paid or accrued __-___ 605,189 1,299,532 
Dividends on preferred stock—Not declared__-____ ee | ene eae 
Provision for Federal income tax____._..__._---_- 284 ,464 257 ,068 

ES POT TEER A --- $1,919,373 $3,269,528 

Charges of Federal Water Service Corp .— 

Interest on debentures... .....6...--2..5--25s 386,073 384,946 
Miscellaneous interest & other charges__________- 261,775 110,310 





FE SOOO soe deeds J2c toe Dh hen OO wi $1,271,525 $2.77 
Dividends paid on Federal preferred stock $81,440 $983 ,393 





Dividends on Federal preferred stock, not declared DEL eeh ok + .deetirne 

EAE Oe ot sy OO TAR ia aa ok RR oe = 2 tp $272.868 $1, 790, 878 
Shares of class A stock outstanding_____________~- 567 315 567 .945 
Distributable earnings, pershare_______________-_ $0.48 $2. 58 


t2 Last complete annual report in Financial Chronicle Apr. 2°32, p. 2516 


Gannett Co., Inc. 
(And Wholly-Owned See avtes) 

9 Mos. End. Sept. 30— 1932 1931. 
Comb. net profit after deprec., but 

before int., amortiz. & income tax _ 
Net profits after all charges_____-__- 

x And including equity of Gannett Co., Inc.. 
of controlled companies. 


kSLast complete annual report in Financial Chronicle Mar. 12 ’32, p. 1965 


1930. 


ers. 662 x$1,088,216 $1,124,302 
440,524 608 ,759 607.805 
in undistributed net profit 


General American Tank Car Corp. 
(And Subsidiaries) 
1932—3 Mos.—1931. 1932—9 Mos.—1931. 
x$502.000 $1,031,000 x$1,270,000 $3,506,000 
745,708 818,833 745,708 818,833 
Earnings per share___-__ $0.67 $1.26 $1.70 $4.28 
x Approximate figures. 
t2>Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2348 


Period End. Sept. 30— 
_Net profit after charges, 
deprec. & Fed. taxes__ 
Shs.cap.stk.out.(no par) 


General Baking Co. 


—15 Weeks Ended— —42 Weeks Ended— 
Period— Oct. 15 "22. Oct. 17 "31. Odd. 15 ‘32. Oct. 17 31. 
Net profit after interest, 
deprec., Fed. tax.,&c. $917,703 $1,301,188 $3,032,434 $4,003,426 


Shares com. stock out- 
standing (par $5)-_--- 1,588 .697 1,594 .799 
Earnings per share_____ $1.55 $2.14 


tBLast complete annual report in Financial Chronicie Feb. 


1,588,697 1,594,799 
$0.45 $0.68 


6 ’32, p. 1034 
General Cigar Co., Inc. 


Period Ended Sept. 30—1932—3 4o0s.—1931 1932—9 4o0s.—1931. 
Net profit after chgs. & 


Federal taxes -_--_-_---- $636,246 $844,172 $1,420,179 $1,758,049 
Earns. per sh. on 472,982 
shs. com. stk. (no par) $1.16 $1.60 $2.44 $3.16 


t=Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1035 


General Printing Ink Corp. 











9 Months Ended Sept. 30— 1932. 1931. 1930. 
ES ER AR Ere ae } Not Not {$7 262.696 
Cant 20 GUO... wcacacerane Jf stated stated 6,617,517 

a ae re: $240,182 $683,179 $745,319 
RN al 62,415 73,120 88,390 

SR 8 eek $302 597 $756,299 $833 .709 
EE Ts 102,498 136,808 phy Me rey 
nn 35,100 75,300 83.722 

Se ee eee $164,999 $544,191 $628,710 
Shares common stock outstanding --_- 185,489 185,210 185,000 
Warming? per Snare... 5. 52-2 e- Nil $1.91 $2.34 


For the quarter ended Sept. 30 1932, net profit was $25,710 after charges 
and taxes, equal to 64 cents a share on 40,312 shares of preferred stock, 
comparing with $181,729 or 65 cents a share on 185,210 common shares 
in the September quarter of 1931. 


te Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1382 


General Refractories Co. 
Period End. Sept. 30— 193031 Mos. meine 1932—9 758° $802.6 








Total income.....-.... 73,135 $16 Sais df$130,7 $802 ,630 
Income, taxes, &c__--_-- 21,530 19.7( 63 13s ,247 
Interest on bonds__-_-- 62,560 62, 500 187, 300 5,417 
Int. on floating debt____ 5,569 258 15,457 ett 173 
Bond disct. and exp_- Te a h3- "800 leet ran 
Deprec. and depletion _ 68.713 74,115 209.292 230,767 

Net income......-..- df$251.047 $8,232 df$665,793 $313,025 
RD cccshannesan |  smeees Tae. hesteenw 600.000 

(es $251 .047 $66,768 $665,793 $286,975 
Shares capital stock out- 

standing (no par)-_--_- 300,000 300.000 300,000 300,000 
Earns. per sh. on cap.stk. Nil $0.03 Nil $1.04 


Ke Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2158 
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Georgia Power Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 








— Month of a 12 anne End. om, 9° 

Gross earnings_________ $1,841,920 $2,055,674 $23,105,788 $25.455,302 
Oper. exps., incl. taxes & 

maintenance. -_______ 773,573 988,396 10,145,002 12,505,293 

Gross income________ 1,068 ,34 1,067,277 a: 900, 785 $12,950,008 
Siesd Chane pi i at BE - i Begiicctte ’ 5.642.867 . 3360" 

EEG ANY TS IDI IRIEL TL 1 43. 488 
Provision for retirement reserve______________-- os she. 18 sf i 134 
Dividends on 1st preferred stock______-____-__- 3,446,722 3" 350; 432 





$2,565,039 $3,026,921 
%‘=Last complete annual report in Financial Chronicle July 9 ’32, p. 294 
Gillette Safety Razor Co. 


(And Subsidiaries) 
9 Months Ended Sept. 30— 








1931. 
Net income before charges................._..- $6, 438° 7505 $7,227, G46 

OE EEE LS I NS LT re 400,329 665,4 
EE EEE EAE tly aT 536,142 826,184 
ee nk eb oe ee 837,072 502,813 
CM re ck at ee es $4,655,062 $5,233,211 
Sn a nena potiiacce. ee d ,000: 
PIII Gh TN ii i a a Be a $4,655,062 $3,408,211 
Earnings per share on common______-___-_____-_-_- $1.73 $1.14 


Indicated net for the third quarter was $1,371,277, or 48 cents a common 
share, comparing with $750,866 or 18 cents a share ‘(after $600,000 special 
charges) in the third quarter of 1931. Net for ye _—" quarter last year 
before the special obsolescence charge was $1,350,8 

S"Last complete annual report in Financial Chrentele ‘Apr. 2 ’32, p. 2530, 
and Mar. 19 ’32, p. 2158. 


Graham-Paige Motors Corp. 


(And Sudsidiaries) 


Period Ended Sept. 30—1932—3 Mos.—1931 1932—9 1o0s.—1931. 
Net loss after taxes & 
$715,980 $1,400,391 


Pe ELS ep $965,777 $2,233,447 
t=Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2349 


Granby Consolidated Mining Smelting & Power Co.,Ltd. 

















j 3 Mos. End.— - 9 Mos. End. 
Period— Sept. 30° 32. June30’32. Mar. a 32. Sept. 30°32. 
Operating profit_____-- $40,995 $46 ,273 $97 577 $184,845 
Depreciation _ - - ....... 196 ,957 196 ,957 196.956 590,871 
aaa ae 127,916 121,423 120,702 370.042 

ES eee as eer $283 878 $272,107 $220,081 $776,068 


tB-Last complete annual report in Financial Chronicle April 23 '32, p. 3105. 
Granite ay Steel Co. 














e3 Months Ended Sept.  ¥ 1932 1931. 1930. 1929. 
RRR eae e S 3,398,802 $5,809,942 $8,163,864 $11,772,473 
ena. exp. & deprec---- 3:139.430 x5,429,598 %*7,457,177 «10,263,787 
Depreciation ES Naty oc sic 270.000 See x 

ae ee loss$10,628 $380,344 $706,687 $1,508,686 
Other income_.....--- 23 ,893 30,129 99,535 80,146 

Total income_-_-_____- $13,265 $410,473 $806,222 $1,588,832 
Spec. charges, incl. Fed. 

a a ee 4,193 71,129 117,063 226,809 

oe, Spee $9,072 $339,344 $689,159 $1,362,023 
Seren Ce, 8.“ lb eee caine | ee 23:400 
Common dividends..... §§-..... 471,182 877,041 511,607 

Re ee, $9,072 $131,838 $187,882 sur$827,016 
Earns. persh. on 292,347 

shs. com. stk. (no par) $0.03 $1.16 $2.36 $4.54 

xIncludes depreciation. 

Earnings for the quarter ended Sept. 30, 1932, lors: one (net) 
$1,123,014; costs and expenses $1,016,909; depreciation $90 balance 


$16,105: other income $5,585; total income $21,690; special pend $1,784; 
net profit $19,906. 


(=Last complete annual report in Financial Chronicle April 2 ’32, p. 2531 
Hackensack mane Co. 








9 Months Ended Sept. 30— 1930. 
Gross operating revenue---_-------- $2, 73. “93 $2, 780. 1507 $2, 176. 223 
Cees RGM. co x6 Sac e ee cake oesenm 17,3 16,630 20,196 

i IOONNN ee. oun od walle a $2,801,097 $2.797.027 $2,796,419 
Net after expenses, &c_......------ 1,464,288 1,473 ,037 1,465,972 
a ae A Re i ee 507,139 375,790 419,010 
eee ee Sa ee 199.810 187,208 179,387 
pe eS ee 96,025 101,099 85,174 

ee Se Ee | Aer ne $661,314 $808 ,940 $782,401 
Earns. per sh. on 307,500 shs. com- 

mon stock (per. $25)... cccascscee $1.89 $2.37 $2.29 


Net income for the quarter ended Sept. 30 1932 was $243 ,375 after charges 
and taxes, equal to 71 cents a common share, comparing with $309,702, 
or 92 cents a share on common, in the third quarter of 1931 


\BLast complete annual report in Financial Chronicle Mer. 5 ’32, p. 1760 


(M. A.) Hanna Co. 


Period End. Sept. 30— 19% 1932—9 Mos.—1931 








Net operating income. - $778 4 1 $636,286 $767,338 $1,686, 198 
strc sp Z - es ee 64,750 70, 1,250 217,000 
Deprec. and depletion- - 53 072 123 ,304 705" 153 297 ,766 

Wet income.....---- $160,659 $442 982 $452,935 $1,171,432 
Preferred dividends- --- 238,738 243 594 723 .285 732,124 

Balance surplus- ----- df$78,079 $199,388 df$270,350 $439,308 
Shares com. stock out- 

standing (no par).--- 1,016, 96h 1,016,961 1,016, 96) 1,016,961 
Earnings per share----- $0.19 Nil $0.43 


1=Last complete annual report bs Pinienetal Ca anil Mar. 5 ’32, p. 1771 
Hercules Powder Co. 





9 Mos. End. Sept.3 — 1932. 931. 193 1929. 
Gross receipts--------- $12, ois 5, 073 $15, 5o3. 274 $20. 416. 664 $25, bie. 546 
xNet earns.fr.all sources 873 1,218,958 444,275 3,738,657 
Fed. income tax (est.)-- 580" 286 131,C71 384 bis 502 ,466 

Net profit for period_. $538,587 $1,087,886 $2,160,260 $3,236,190 
Proceeds fr. sale of cap, 

tock in excess oO 

tated SS ee Ae 110,425 177,765 350,000 

Surplus at begin. of year 12,254,665 13,329,725 13,380,596 12,863 378 





OO re ae $12,793,253 $14,528,036 $15,718, $21 $16,449,569 
Divs. on pref. stock---- 562,276 599,765 599.765 599,765 
Divs. on common stock~ 950.197 1,361,660 1, 3a3 118 1,345,500 


Surplus at Sept. 30_--$11,280,880 $12,566,611 $13,765 .737 $14,504,304 
Shs. = stk.out.(no par) 606 ,234 606 .234 603, 598 ,000 
Earnings per share -__- Nil $0.81 ay 49 $4.41 

x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
&e. 


1BLast complete annual report in Financial Chronicle Jan. 30 '32, p. 867 














2988 


Hazel-Atlas Glass Co. 
(And Subsidiaries.) 








—————3__ Months_—_—— ——_9  Monthe——_— 

Period Ended— Sept. 24 Ep? Sept. 26°31. Sept. 24°31. Sept. 26°31. 
Operating profit - - - - - -- $1,370,137 $2.785,640 $4.220,921 $5,741,767 
Chgs. to maint. & repairs 210,182 224,133 626 978 686 ,608 
Deprec., taxes & res., &c 628 ,503 1 eghatee 2,078,185 2,863,761 
TROUPE... 5 ak oe bs oa 2,819 rhe 30,283 9,917 
Net income_._...--- $528, 632 $1, 063. 989 $1, 485 5, AT5 $2,181,481 
Dividends paid _____--- 411,065 434,474 1,238.478 1,194,804 
Serpius.. 22. <. $1 17, 567 ~ $629, 515 $246,997 $986, 677 


Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1589 


Hershey Chocolate Co. 
(And Affiliated Companies) 
Period End. Sept. 30— 1932—3 we YoY 1932—9 Mos.—1931. 














GE tice ndcasdaduas : palace $6, See $23 459,130 
Ee en Pe” a pa ke Re are 14,022, 
I sn hb anni oi < eel SOR eae 1,735,488 
' Operating profits.... $1,642,036 $2,088 247 $4,966,820 $7,701,440 
Other income_-_...---- 66,182 178,849 184,892 
Gross income_------- $1,708,219 $2, 143. fh $5,145,669 $7,886,332 
Cash discount, &c_-_---- 155,782 135,6 452,184 516,090 
Federal taxes.......... 213 460 240, O73 610.684 884,428 
Net income-.--.--.--- $1,338,977 $1,767,134 $4, oe3 001 $6,485,814 
Conv. preferred divs--- "259.568 293 480 isn 107 Bg Yt 
Common dividends - - - - - 1,092,974 883 ,150 277 .239 ,649,450 
EE PS df .$13 ,564 $590,504 $15,455 $2,955,924 
Shares com. stock out- 
standing (no par)-_--- 728,649 706 520 728,649 706 520 
Earnings per share-__----_ $1.48 $2.08 $4.14 $7.93 
x Includes reserve for adjustment of inventory fluctuations. y Includes 


$1 extra dividend. 

(BLast complete annual report in Financial Chronicle Mar. 12 ’32, p. 1966 

Houdaille-Hershey --, 

9 Months Ended Sept. 30— 
‘Consol. net loss after int. deprec., &c_-_- $396, {dL 4protS 86, ,328 
Earnings per sh. on 784,976 shs. cl. B stks. (no par) - - $0. 10 
& xBefore dividend requirements of $90,000 on Class A oak of Muskegon 
Motor Specialties Co. 

te Last complete annual report in Financial Chronicle April 9 ’32, p. 2733 


Household Finance Corp. 
(And Wholly Owned Subsidiaries.) 

















Nine donths Ended Sept. 30— 1932. 1931. 1930. 
Gross income from operations _------ $9,418.924 $9,085,052 $7,800,939 
Operating expenses. _-....--------- 5,064,260 4,516,045 3.876.691 

Net income from operations _ - -- - -- $4,354,663 $4,569,007 $3,924,248 
Other income credits........------- 58,922 15,094 23,118 

Green eet. 6 5 on ooo ssc $4,413,585 $4,584, 191 $3 947 366 
EE OS REE SS Se 753,991 807, 578,528 
Federal income tax accrued _-------- 502 ,243 459, 3a5 410,058 
oO ee ae ee 200,517 66.088 18,911 

I i os oe er $2,956,834 $3,250,754 $2,939,869 
Balance of surplus Jan. 1_-._.------ 2,891,530 2,918,341 2,671,462 

TO GI Ci iccvanducdvetiones $5,848,364 $6,169,095 $5,611,332 
eee nn es ee es eee 58,865 Cr122,880 
Cash divs.—Participating pref. stock _ 683 ,458 529,012 517.503 

Cass A common stock. _..-...---- 68,3 249, 214,716 

Class B common stock._--...---- 1,171,979 1,242,969 1,167,901 
Stock divs.—Class Acommon___-.-- = ------ 139,382 194,138 

Class B common shares__.----.-- ------ 693 ,637 1,070, "737 

Balance of surplus Sept. 30_------ $3,524,533 $3,255,693 $2,569,216 
Shares combined class A and B stock 

outstanding (ne par)__.---.----- 603 416 588 ,688 554,560 
EHarnings per share___..-..--------- $3.77 $4.37 $4.08 


rofit was $1,016,602 after 


For the Pe ended Sept. 30 193_, net 
in the Sept. quarter of 


charges and taxes, comparing with $1,134,425 
previous year. 
(Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 684 


Howe Sound Co. 


Period End. Sept.30— 1932—% 4os.—1931. 1932—9 os. Ey _- 
Value of metals produced $492, 647 $1,896,268 $2,205,391 $6,729,070 











Operating costs. .._--_. 588,157 1,797.262 2,320,649 6.170.912 
Operating income__.- def$95,510 $99. 006 def$115,258 $558,158 
Other income. .......-- 51,823 128,605 208 ,867 368 ,252 
Total income--__---- def$43 ,687 $227,611 $93,609 $926,410 
Depreciation -___-..--- 39,554 127,751 159,643 379,385 
Net income.......--.--. def$83 ,241 $99,860 def$66,034 $547,025 
Earns. per sh.on 496,038 
shares (no par)___-_ Nil $0.20 Nil $1.10 


\2"Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 177 


Hudson & Manhattan RR. Co. 


——Month of September— -9 1os. End. Be po- 
1932. 1931. 1932 
$7,027,376 











Gross operating revenue $722,404 $853,270 $8, 1S 158 
Oper. expenses & taxes _ _ 378,059 454.555 3.813.381 4.310.693 
Operating income_... $344,345 $398,714 $3,213,994 $3,841,864 
Non-operating income-_ 26,698 44,710 256,676 391,753 
Gross income --__._.__ $371,043 $443,425 $3,470,671 $4,233,617 
Income charges - - -- _-__ 313,746 334,800 2,838,031 3,016,043 
Net income. -.....-- $57,297 ~~ $108,624 $632,640 $1,217,573 


t=Last complete annual report in Financial Chronicle Apr. 2 32, p.§{26132 


International Business Machines Corp. 
(Including Foreign Subsidiaries) 

Period Ended Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net income after int., 

res., deprec., & est. 

Federal taxes._______ $1,496, Sts $1,850, ety $5, oS 962 $5, 639. 125 
Shs. com. stk. outstand_ "703/34 669,58 3,345 ,852 
Earns. per share______~_ $2. i $2. 3 03 16 ; 

‘2 Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1945 


International Cement Corp. 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—-1931. 
Gross sales $4,166,368 $8,938,636 $11. 274,825 $3. 918,685 
Expenses, &c_-------- 3.344.935 6,873 ,986 425,679 8.671.513 





Depreciation _______-__- 955,087 1004 '923 3 113,293 18307" 748 
Int., tax, contg., &c___- 385.770 528247 1,014,518 1,407,317 
a an $519,424prof$531,480 $1,278,665 pf$1,532,107 
Earns. per sh. on 636,171 
shs. com. stk. (no par) Nil $0.83 Nil $2.41 


12 Last complete annual report in Financial Chronicle April 16 ’32, p. 2921 


Financial Chronicle 





Oct. 29 1932 


Inland Steel Co. 
(And Subsidiaries) 


30— 1932—3 Mos.—1931. 932—9 Mos.—1931 


Period End. Sept. 





Net after expenses _-_-_-_- $347,853 $1,242, va s 112, 175 $5,047, 748 
Deprec. & depletion ____ 643 941 668,15 1,903 ,786 1,989, ‘64 
Re EE AS ae 472.50 ° 483, 320 1,417,500 1,561,305 
Net income________- loss$7 68 ,588 $90,166 1’s$2,209,111 $1,496,796 
Shares com. stock out- 
standing (no par)____. 1,200,000 1,200 ,000 1,200,000 1,200,000 
Earnings per share _ ____ Nil $0.07 Nil $1.24 


a Includes Federal taxes. 

Note.—Dividend payments in the first nine months of 1931 totaled 
$2,370,000. as against a net profit of $1,496,796 during the same period. 
With the 50c. payment to be made on Dec. 1 the company will have paid 
out $2,850,000 in dividends during 1931. 

tBLast complete annual report in Financial Chronicle April 2 ’32, p. 2532 


International Silver Co. ‘ 
(And Subsidiary.) 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after deprec.,&c $416,931 $148,578 $1,280,594 $418,120 
tBLast complete annual report in Financial Chronicle Mar. 12 ’32, p. 1967 


Intertype Corp. 


Period End. Sept.30—  1932—3 Mos.—1931. 1932—9 Mos.—1931.™% 





CREE oe chen n ee $155,687 328. 675 "518. 578 $1,094,604 
ON. ik winwisend an wee 187,713 223,131 86.725 728.484 
Deprec. & tax reserye-_-__ 26 ,947 51,695 o83.678 163,515 

Net income -___.._.-. loss$58 ,973 $50,848 ee ate $202,604 


Shs.com.stk.out.(no par) 221, wa 


Earns. per sh. on com .stk 
t= Last complete annual report in 5 Chronicle Mar. 5 


Island Creek Coal Co. 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net income after deprec. 


221,612 221,612 271,612 
$0.22 Nil $0.91 


5 ’32, p. 1773 


Fed. taxes, &c---._-- $152,630 $338 317 $656,064 $1,141,609 
Earns. per sh. on 593,865 5: 
shs. com. stk. (par $1) $0.19 $0.50 $0.90 $1.71 


t= Last complete annual report in Financial Chronicle April 2 ’32, p. 2533 


Jones & Laughlin Steel Corp. 
(And Subsidiaries) 








Period End. Sept. a or ye Mos.—1931. 1932—9 Mos.—1931. 
i ie aac si nter'as 0ss$412,423 $528, 889 Is$2,362.158 $3,649,903 
Deple. & deprec. me: 1,159,984 Le Te 3, 489, 061 3,994,652 
Interest on bonds_---_-_ 110,512 1337 341,640 388.762 

DEIN. co a ewcewe $1,682,919 $934,352 $6,192,859 $733,511 
Preferrel dividends_ ~~ _ 44,354 1,027,494 ,054,986 3,082,480. 
COT ec bao eels 2b eee. Seale 864,480 

Ps Se $2,123,273 $1.961.846 $8,247,845 $4,680,471 


x Toval earnings after deducting all expenses incident to operating includ- 
ing repairs and maintenance of plants and estimated provision of local, 
State and Federal taxes. 

tBLast complete annual report in Financial Chronicle Mar. 5 ’32, p. 1774 


(Julius) Kayser & Co. 
(And Affiliated Cos.) 


3 Mos. End. Sept. 30— 1932. 1931. 
Innere Cae as | oss edb ae $94 961 $287 ,428 
Ep Eee ae ee Se ee neve 447 70 
ER A EE DEE OEE INOS IES EAI 118,570 145,786 

10,000 


er ere... ahs Sind Swhenaboled 





RE oF eee a a ee eee, 
wer preferred dividends._____________________ 
ee eee 


$24 056 prof$130,872 
8,331 9,950 
118,355 
Sur .$2,567 
$0.25 


¥ ef as7 





RR See ee cee RR oe ee en 
Earns. aa sh. on 473,420 shs. com. stk. (no par) _- 
.BLast complete annual report in Financial Chronicle Pi 20 32, p. 1325 


Kelsey-Hayes Wheel 


Period Ended Sept. 30 1932— 9 Vfonths. 
Net loss after charges, taxes, &c...-_----------- Pe 078 $1,644,695 
t=Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2352 


Keystone Telephone Co. of Philadelphia. 
(And Subsidiary) 





9 Mos. End. Sept. 30— 1932. 1931. 1930. 
ee SRS BS er ee $1,465,189 $1,577,743 $1,644,274 
Net after oper. exps., maintenance & 

ap eae Sat la aa a a pe 756,342 776,184 815,730 
ES OS EE A ae 405,375 449 646 459,390 
ee eee 2 Sse eae ee on 37,¢@i} 19,835 18,042 

Bal. avail. for reserve, Federal tax, 

dividends and surplus __-___-_--_- $313,256 $306 ,703 $338 ,298 


SLast complete annual report in Financial Chronicle Apr. 9 ’32, p. 2718 


(D. Emil) Klein Co., Inc. 


9 1os. End. Sept. 30— 1932. 1931. 1930. 1929. 
Net profit after charges 

and Federal taxes___. $168,000 $241 ,0C0 $244,848 $250,525 
Earns.per sh.on com.stk. $1.37 $1.99 $1.94 $1.98 


‘B>Last complete annual report in Financial Chronicle Jan. 23 '32, p. 685 


Lehigh Coal & avagetion Co. 


12 Months Ended— . 30 '32. June 30 °32. Mar. 31 '32. 
2. (264,558 $2,370,954 


Net inc. after int., taxes & all charges $2,384,142 
Earns. per sh. on "1,930,065 shs. cap. 
stock outstanding. Saas ee a aia cs anata $1.17 $1.23 $1.23 


Taking into account the undistributed income and loss of subsidiary 
companies owned or controlled, the consolidated net income after depletion, 
depreciation, reserves and interest charges was $1,163,808. This compares 
with $1,409, 704 for 12 months ended June 30 1932 and $1,811,178 for 12 
months ended March 31 1932. 

1=PLast complete annual report in Financial Chronicle Feb. 20 ’32, p. 1384 


Libbey-Owens-Ford Glass Co. 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 











Manufacturing profit_.. $402,022 $828,585 $2,250,403 $2,518,683 
Depreciation -~.-...---- 460.326 734,456 1,390,310 1,912,581 
I. Aiea $58 ,304 prof.$94,129 $860 ,093 $606,102 
Other income. --.------- 50,258 149,722 295,162 262 362 
a er $8 ,046 prf.$243,851 $1,155,255 $868 ,464 
Tapereat Gecenns,. &e.. 100,490 126,644 319,543 126,643 
: exp., 
ph ac. noi as #4 ; 350 566 459,619 1,246,684 1,256,324 
Loss on gas company - -- ee 0" kei oe re oh toe 
Wet toms. 2 2 5s... $487 ,037 $342,412 $438 ,907 $514,503 


£ t@Last complete annual report in Financial Chronicle April 2 ’32, p. 2536 


. 








Volume 135 
Lily-Tulip Cup Corp. 


12 4onths Ended Sept. 30— 1932 31. 
Net income after deprec., Fed. taxes, &c_-__---- $388,940 $618,875 
Shs. com. stk. outstanding og | SR Set Aa 189,545 189, 


89,500 
SEF ae eae eee $2.05 $3.15 
Last complete annual report in Financial Chronicle Mar. 12 32, p. 1968 


Lindsay Light Co. 
1932—3 Mos.—1931. 
loss$7,111 $39,469 23,046 92,465 

f£arns. z iW : 
shs. (par $10)____--- avril $0.59 $0.20 $1.35 
kLast complete annual report in Finacial Chronicle Feb. 13°32, p. 1207 


Link Belt Co. 
(And Subsidiaries) 
1932—Month—1931. 


Period End. Sept. 30— 


1932—9 Mos.—1931. 
Net profit after charges 
& taxes 


Period End. Sept. 30— 1932—9 Mos.—1931. 











Sales to customers_-____ $609,189 a 74 744 $5,355,189 $10, 433. 579 
Cost of sales__..__.____ 625,546 958,931 «5,779,940 9,956,353 
Net profit on sales__. df.$16,357 + 813 df.$424,752 $467 .226 
Other income_________- 26,805 9,950 236,679 259,351 
Total income______-_- $10,448 $56,763 df.$188,073 $726,577 
chgs. to income_ 21,271 2,768 131,736 24,822 
Federal tax estimate._._..  _____- as.  “esevds 83,233 
Net credit tosurplus__ df.$10,824 $45,424 df.$319,809 $618,522 


x Includes depreciation of $416,675 

For the quarter ended Sept. 30 1932 the net loss was $26,655, after taxes 
and charges, comparing with a net profit of $166,540, equal to 14 cents a 
share on the common stock in the Sept. quarter of 1931. 


k= Last complete annual report in Financial Chronicle April 23 ’32, p. 3107 


Loose-Wiles Biscuit Co. 
(And Subsidiaries) 
Period End. Sept.30— 1932—3 Mos.—1931. 
Net profit after Mrederal 
taxes, deprec. & int., 
but before approp. for 


1932—9 Mos.—1931. 


sinking fund requir___ $187,483 $403 ,363 $978,753 $1,470,796 
Shares com. stock out- ° 

standing (par $25) --- 547 ,991 548,303 547,991 548,303 

arnings per share_____ $0.23 $0.61 $1.44 $2.31 


k= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1775 


Mexican Light & Power Co. 
(And Subsidiaries) 


—Month of September— —9 Mos. End. Sept. 30— 

1932. 1931. 1932. 1931. 

Pesos. Pesos. Pesos. Pesos. 
Gross from operations... 2,175,180 1.884,890 19,318,130 17,799,305 
1,425,730 1,131,170 12,299,700 10,158,515 


Oper. & deprec. exps-_-- 





Net earnin 749,450 753,720 7,018,430 7.640,790 
The operating results have been approximated as closely as possible, but 
will be subject to final adjustment when the annual accounts are made up. 


tB Last complete annual report in Financial Chronicle July 16 ’32, p. 458 


Mexico Tramways Co. 
( And Subsidiaries) 





— Month of September——- —9 Mos. End. Sept. 30— 

1932. 1931 1932. 1931. 

Pesos. Pesos. Pesos. Pesos. 
Gross earns. from oper -_-_ 699,150 760,380 6,013,350 6,966,810 
Oper. & deprec. exps-_-_- 967 ,880 845.400 7,922,740 7,695,800 
Net earnin  —- 268,730 85,020 1,909,390 728,990 


The operating results have been approximated as closely as possible, but 
will be subject to final adjustment when the annual accounts are made up. 


‘2 Last complete annual report in Financial Chronicle July 16 ’32, p. 458 
Midland Steel Products Co. 

Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net nome s after all expenses 

but before deprec_-_--_- $53,720 xprof.$63 ,530 $30,405xpf.$811,455 

x Afoer depveniatien. 

\B"Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1970 
Milwaukee Electric Ry. & Light Co. 


12Mos. End. Sept.30— 1932. 1931. 1930. 1929 
Operating revenues-_-_ $26,533,478 $29, 579, th $31. } 462. thy $31,298,390 








Operating expenses ___--_- 14,872,774 16,575,980 17.643.496 
, SR 3:891; 3.971.499 % 713,034 3,567,327 

Net oper. revenues___ $7,769,704 $9,032 094 $10, 292, 248 $10,087,568 
Non-oper. revenues- --- 241,317 495.828 274,201 292,088 








Gross income___-___-- $8,011,022 


$9,527,922 $10,566,450 $10,379,656 
Int. on funded debt--_-_-_ 


3,201,467 3,140,900 2,884,674 2,463,850 





Amort. of bond discount 1491657 167,455 182,533 173,573 
Other int. charges (net). | Cr6313  r124'241 Cr517'899 -Cr351'374 
Depreciation reserve__.._ 2,700,458 2,915,402 _ 2,929,675 2,831,422 
RR oe ot $1,965,752 $3,428,406 $5,087 467 $5,262,184 
Preferred dividends---- 1.398.257 1.487.210 1.378.781 1.295.198 
Bal. for com.divs.&sur $567,495 $1,941,196 $3,708,687 $3.966.987 


ke"Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1766 


Monsanto Chemical Works. 
(And Subsidiaries.) 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Consol. net ofit after 

charges & Fed.taxes_. $201,821 $361,720 $736,042 $1,033,174 
Shs. com. stk. outstand- 

ne te B60)... n«ceen 429,000 429, > 429, 090 429,000 
Earns. per share______- $0.47 $0.8 $1. $2.40 


Consolidated income account for the 9 Siti ended Sent. 30 932. 
follows: Gross profit, $2, 822, 740; expenses, $976,880; depreciation, $700,5 
research expenses, $280.2 281: profit, $865,069; other income, rom bbs: 
total income, $889,724; Federal taxes, $153,682: net profit, $736,042. 


‘Last complete annual report in Financial Chronicle Mar. 23 ’32, p. 2354 


Mullins Manufacturing Corp. 








9 Mos. End. Sept. 30— 1933. 1931. 1932. 1931 
Grens prOlls . . oc cwccene $41,788 $139,410 $267 ,903 $519,773 
Expenses & deprec__-__- 36,721 120,982 248,611 427,054 

Operating profit_-__-_-_- $5,067 $18,428 19,292 92,71 
Other income--____.__-- 4,717 1,626 . 7,744 $73 769 

Total income--_-_____- $9,784 $20,054 27 ,036 105,488 
interest, &c_........... 16,790 2,705 #7368 689 . 3,900 





$7 ,006 prof. $}7. 349 
+356 


$7 ,006 $33,007 $5,653 $49,480 
5a"Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1594 


$5,653 prof.101,588 
151,068 





Financial Chronicle 
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National Acme Co. 
1932—3 Mos.—1931. as —1931. 
Net loss after deprecia- 932—3 Mos.—1931 1932—9 Mos.—1931 


tion and interest $220,812 $297,728 $730,975 $772,456 
k="Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1971 


Period End. Sept. 30— 


National Distillers Products Corp. 
(And. arwmeees <4 





9 Mos. End. Sept. 30— 932 31 1930. 1929. 
Oper. mi profit after deprec er 08 $763,755 $740,495 $608 106 
Gubstdiary esd. divs___ Se 343,733 316, i bei 
N. D. P. pref. divs__-_-__ > ES Berry eae ene — chalet its 

Net profit before Fed- 

RR ERS $121,286 $376,516 $344,654 $462,845 


For the quarter ended Sept. 30 1932 profit before Federal taxes was 
,036, against loss of $4,621 in the September quarter of 1931. 


t= Last complete annual report in Fnancial Chronicle Feb. 13 ’32, p. 1208 


National Steel Corp. 
(And Subsidiaries.) 
Period End. Sept. 30— 1932—3 Mos.—1931. 
Net profit after int 
deprec. Fed. taxes, &¢ $155,075 
Earns. per sh. on 2,156,- 
Hen shs. cap. stk. (no 


1932—9 Mos.—1931. 
$326,113 $1,308,874 $3,774,610 


$0.07 $0.15 $1.75 

etailed income socom f for the nine months ended Sept. 30 1932 fol- 
lows: Operating profit, $5,531,006; depreciation and —— on, o. "hah 982; 
interest, $1,604,149; Federal taxes, $226,001; net profit $1, 308, 


k=Last complete annual report in Financial Chronicle Mar. 19 a, of 2164 


(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 


—Month of ee -12 Me. End. Sept. 30- 
1932. 1931 {931 














Gross oper. earnings... $366,142 $395,505 5,187, 790 $5, het 1317 
Maintenance-________- 3S 118 17,914 "182/264 216,033 
Taxes (incl. Fed. inc.tax) 583 34,97 415.959 453,205 
Other oper. & gen. exp_-_ 103: 737 123,053 1,868,166 2,086,687 
Total operatin | & gen. 
expenses and taxes. $149,440 $175. 941 $2,466,390 $2,755,925 
rating profits. —____ 216,702 9,564 2,720,729 3,004,392 
8 on-oper. earns. (net) _ 223i — 565 114,232 126,658 
Total income_______- $218,923 $223,130 $2,834,962 $3,131,050 
| REE SS 130.705 129,851 1,561,965 1,507,851 
Pee en ae $88,217 $93,279 $1,272,996 $1,623,199 
Depreciation. _...____- 67 ,907 59,240 664,171 735,155 
NING on iss akc oe $20,310 $34,038 $608. rit $888,044 
Disc. & exp. on sec. sold 8,893 8,826 419 100,899 
Miscell additions & de- 
ductions (net credit) _ 7,204 —1,206 123.422 —408 
Surplus avail for red. of 
bonds; dividends, &c_ 18,621 24,006 624,828 786,735 


t2-Last complete annual report in Financial Chronicle Apr. 16 '32, p. 2907 


Newport Industries, Inc. 
(And Subsidiaries.) 5 
Mos. End. 








-3 Months Ended-————-— 9 

Period— Sept. 30°32. June 30,32. Mar.31'32. Sept. 30 ’32. 
pO re $428,828 $467 ,250 $441, 967 1,338,046 
Cost & expenses ___-_-__- 472,443 488 ,388 466,229 1,427,061 
Depreciation... . .....-- 49,739 46,655 52020 148,415 
Int. & other charges (net) Cr.3,907 15,982 11,093 23,168 

ee eer $89 447 $83, 44 $87 375 $260,598 
Loss on sale of stock _ - -- 11,671 41 profi4,592 5,221 
Dividends received - - - ~~ 9,263 13 74 16,242 38/380 

x Net 1088 ..6-<e0s<-- $91,855 $79,042 $56,541 $227 ,439 


x Exclusive of $9,634 idle plant expenses, charged against reserve created 
for that purpose in June hy egg! and $31,129 in March quarter and $40,763 
for the nine months ended Sept. 30 1932. 


1B Last complete annual report in Financial Chronicle June 4 '32, p. 4169 


New York Dock Co. 
(Including New York Dock Trade Facilities Corp.) 





Period End. Sept. 30— 1932—3 Mos.—1931 1932—9 Mos.—1931. 
De ae 678,646 $935,620 $2. 263,354 $2,738,853 
ee 348,099 441,052 1,132,918 1,292,950 
Taxes, interest, &c__--- 348,240 327,622 1,001,375 1,026,422 

Net income. --....-- df.$17 ,693 $166,947 $129,061 $419,481 


t=Last complete annual report in Financial Chronicle April 23 ’32, p. 3109 


New York Shipbuilding Corp. 


(Formerly American Brown Boveri Electric Corp.) 








9 Months Ended Sept. 30— 1932. 1931. 
Diet Nets Gs OURS. . 2 oo ce nme ceecercue- $883,976 $1,232,138 
Income from investments, &c______---------- ~ 91 (387 75,089 
Miscellaneous other income_-_-__-...------------ 35,862 3,612 

BN ME EAS ARE APP FER ES $1 011, 36 $1, 310, 839 
ines es Oe Wee. 8. ke ccecencsueweau 22¢ 
RIO SUI i on sa a all teats a 162, 102 170, 123 
EOINO | oo icon ce eeu nececeid oebwaeie = 203 {609 333 ,490 

Wek GONE oS oo va ie in nk de deranwe $645,430 $907 001 
Non-recurring net loss of electrical division-...-.. = ------ 125,476 


oN RAO ER OA Oe RET A ~~ $645, 430 ~ x$681, 525 

Net income for the quarter ended Sept. 30 1932 was $164,658 after 
taxes and charges, equal after deducting $37,642 dividends paid on 7% 
preferred stock, to 23c. a share on 344,500 shares of participating stock, 
and 23c. a share on 185,500 founders "shares, comparing with $250, 467 
or 40c. a share on participating stock and 40c. a share on founders stock 
in preceding quarter. : 

x Equivalent after allowing for dividend pegespements on 7% preferred 
stock and under the participating provisions of the shares, to 88c. a share 
op 387,256 no par shares of participating stock, exc luding 8,000 shares in 
treasury, and 98c. a share on 186,000 no par shares of founders stock, 
excluding 26,830 shares in treasury. In the first nine months of 1930 
American Brown Boveri Electric Corp. and subsidiaries reported con- 
solidated profit of $48,234 after interest, depreciation and other charges, 
but before Federal taxes. 

tePLast complete annual report in Financial Chronicle Mar. 12 ’32, p. 1971 


New York Telephone Co. 
i of September— —9 Mos. End. Sept. 30— 
1932 1931. 31. 


1932. 1 
enues__.$15,813,497 $17,339,941$148,886,208$159,958,963 
Telep. Oper. expenses... 10,952'355 12042'730 105,092,341 112,676,552 


$4,861, 133 $5, 20 ahh $43,793, 867 $47,282,411 





Net telep. oper. revs_ 





U liect. r. revenues 184 
Taxes cuion. $0 oper... i, 207. S32 1,151,659 11. 619. 268 10, 990. ‘781 
Operating income__.. $3,469,746 $4,045,558 $30,669,094 $35,332,919 


(er Last complete annual report in Financial Chronicle Mar. 5 1932, p. 1751 








2990 


New York & Richmond Gas Co. 
Period Ended Sept. 36 1932— 3 Months. 12 Mon 


$317,614 $1,318 "Ni 
Net income after charges, taxes & deprec’n_-_----- 1 398 206 
‘2B Last complete annual report in Financial Chronicle April 9 32, p. 2719 


New York Westchester & Boston Ry. Co. 














—Month of September— —9 Mos. End. Sept. 30— 
1932. 1931. 1932. 1931. 
Railway oper.revenue__ $154,969 $181,828 $1,412,918 $1,659,977 
Railway oper. expenses - 112,069 114,612 1,029,712 1,105,811 
Net oper. revenue- --- $42,899 $67 ,215 $383 ,205 $554,166 
aang eiias se tea ecagnepsige 28,077 23 327 244,770 209,574 
Operating income. -- - $14,822 $43 888 $138 ,434 $344,592 
Non-operating income- 2,107 2,635 20,739 20,519 
Gross income ------- $16,929 $46 523 $159,174 $365,111 
Deductions— 
| SP l 33,537 36,260 302,919 335,171 
Bond, note, equp. trust 
certif. int. (all interest 
on advances).....-..- 203, 972 199,599 1,822,615 1,783 ,244 
Other deductions------ 2,317 2,205 70-710 20,962 
Total deductions----- $239,827 $238,065 $2,146,246 $2,139,378 
Net deficit.......... $222,897 $191,541 $1,987,071 $1,774,266 


(Be Last complete annual report in Financial Chronicle April 2 ’32, p. 2522 


Niagara Falls Power Co. 
(And Subsidiary — 











Period End. Sept.30— 1932—3 Mos.—1931 —12 Mos.—1931. 
Operating revenue_---- $2,550,141 $3, ‘44 592 slo” 138. 603 $13,355.579 
Operating expenses _ _ -_ -- 368,617 535,332 a :99 ,881,371 
Retirement expense---- 104,194 1 34. 976 457 ,535 613,361 
WN 3 Sikes shoub 546,177 487.885 2, 298; 789 2,086,196 

Operating income_-_.- $1,531,152 $1,941,397 $5,809,286 $7,774,651 
Non-oper. income (net) - 39,813 116,438 209 ,286 428,116 

Gross income______-- $1,570,964 $2, rh 836 $6,018,572 $8,202,767 
Interest on funded debt_ 390,176 638 1,646,469 1,944,039 
Miscellaneous deductions 112,540 5 *6° O30 432,131 1,249,026 

Net corporate income_ $1,068,247 $1,262,467 $3,939,972 $5,009,700 


(Last complete annual report in Financial Chronicle May 7 ’32, p. 3458 


Niagara Hudson Power Corp. 
(And Subsidiaries) 


Period End. Sept. 30— _1932—3 Mos.—1931. 1932—12 pret —1931. 
Sales of gas (cu. ft.)_--- 1871656100 1973221,700 8172408,500 8485671 ,200 


nw generated & purch 13} 00? ae 1373838.912 5435135.112 6127517.001 
ating revenue_---_- $17.0 38 aoe $18,473,846 sak one. pe $77. Leg +34 
<4 n-oper. income (net) - 250 232,188 1,149,247 
Bal. avail. for divs_-_--- 2.031, 307 2,903 ,068 13° 196; rt 13, 406 B 003 
Shares common stock outstanding (new)-_.-.-- 8,733.140 8,713,11 19 
EE PT aye $1. 40 


(Last complete annual report in Financial Chronicle April 2 ’32, p. sins 


North American Cement —— 


12 Months Ended— 30°32. June 2; 
Net loss after taxes, deprec., deple., int., & sentient T5609, 873 $675 


(~BLast complete annual report in Financial Chronicle April 2 ’32, p. on 


North American Co. 
Consolidated Income Statement—12 Months Ended Sept. 30. 














: 7. a ah aa. 1929. 
Gross earnings__....--- 109,416,318 120,684,598 140,296,108 145,624,061 
Oper. exp. and taxes.... 57,285,503 64, 400,378 72,840,034 75,846,727 
Net inc. from oper__- 52,130,815 56,284,219 67,456.075 69.777,334 
yOther net income -- ~~ 7.320.469 7,606,649 7,143,394 5,801,488 
Total income__.__._- 59. an. 284 63,890,870 74,599,469 75,578,822 
Interest charges _------ 16,754,077 os os. 586 17,984,344 18,626,398 
Pref. divs. of subsidaries Bhs, 327 470,042 9,966,425 10,409,348 
Minority interests ______ 9,379 ° 606,126 2,002.89: 2,371,042 
Reserve for depreciation 14, 507, 249 13,660,894 141860.462 15,399,989 
Net income-----..-- 18,992,252 25,210,221 29,785,345 28,772,046 
Divs. on No. Am. pf. stk. 1,820,034 1,820,034 1,820,034 1,820,034 
Bal. for common stoc 
divs. and pom proek - 17,172,218 23,390,187 27,965,311 26,952,012 
Earns. per share on avge. 
com. stk. out. (no par) $2.42 $3.64 $4.81 $5.17 


x Excludes gross earnings, operating expenses and all other details of 
income accounts of former California subsidiaries for entire 12 months 
ended wv: 30 1931 and for three months and 18 days ended Sept. 30 
1930, and includes in other net income the proportion ee to these 
respective periods of dividends on the common stock of Pacific Gas & 
Electric Co. received in consideration for the North American interests in 
such subsidiaries. y Includes stock dividends received from non-subsidiary 
companies gn up, where retained, at amount charged in res “ thereof 
to surplus of fegulg ,comapany: 1932, $827,451; 1931, $1,271,115; 1930, 
$1. 166 908; 1929, and where sold, at Proceeds of sale: 1932; 
none; 1931, $52. iof. 1930, $86,706; 1929, $12.47 

Note.—Company ‘does not include in consolidated income the undis- 
weed earnings applicable to its substantial interests in non-subsidiary 
companies. 


te Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1942 


Owens-Illinois Glass Co. 
(And Subsidiaries) 














12 4onths Ended Sept. 30— 1932. 1931. 
Gross mfg. profit after deducting material used, 
labor, royalties, repairs & manuf. expenses---__- $6,143.730 $7,244,311 
Depreciation of manufacturing plants-.......--- 1,900,653 1,686,051 
Net manufacturing profit-.........-.----.-.-. $4,243,078 $5,558,259 
Royalties from own factories, licensed & other cos. 1,737,056 1,870,029 
I 43 ,26 187.354 
Discount and commiesions...........ccccceccce 111,677 108,745 
Profit from operation of gas properties. .....__._-. Dr71,104 89,813 
Dividends, rents and miscellaneous income. -_-_-_-_- 7.5 138.798 
Oi cle a a altinwes $6,701,553 $7,953,000 
Selling, administrative, patent & royalty expenses, . 
development & general expenses._._._..____-. 3,498,076 4,165,259 
Int. paid on debs. & prem. pare on: on Goes. purchased 227 324 226,152 
Discounts on soles 3 prov. bad d ob tate Sees 408,830 446,977 
Write-down of Govt. secs. & Federal Land 
Bank bonds to AM. value at Dec. 31 1931___- a 
Prov. for possible loss on cash in closed banks_-_ ~~~ ee §-° gue wa 
on sale or other disposal of assets & sundry 90.341 50.079 
Provision for Federal income taxes (estimated) ___- 256.700 264.900 
Re i a ww babii @ $2,030.573 $2,792,841 
Dinittends. paid on preferred shares. ~.........---.- 480,000 480,000 
Net available for common shares........--.-.-- $1, B50. 573 $2,312,841 
ES EE ee 922,173 922.171 
Earnings Per share common stock...........--. $1.68 $2 


kee Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2540 


Financial Chronicle 


Oct. 29 1932 


Ohio Edison Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 








—Month of September— ica End. Sept. 30— 
: 32. 1931. 1932. 1931 
Gross earnings --__---_--- $1,139,407 $1,352,676 $16,153,806 $18,452,778 
Oper. exps., incl. taxes 
and maintenance___-_ 497 ,070 572,808 6,196,005 7,292,994 
_Gross income. ----_--- $642 336 $779 867 $2. 957 ,80° $11,159, be] 
PE 6k on oahu ae Lona ee cou 3,692,885 3,404.7 
ob hp ces fp OPER ER DS Rae $6. 264.915 $7,755,042 


:000 
1'564;094 1/871,540 


$3,200,820 $4,683,501 
tz Last complete annual report in Financial Chronicle July 16 ’32, p. 466 


salamat Ltd. 


Nine Months Ended Sept. 3 1932. 1931. 
Net income before loss on p22 Gc ciinwe ss $54,192 $126,107 
ee A ii tito a hii sera on 1,028,653 1,448,644 


t= Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 861 
Pacific Lighting Corp. 
(And Subsidiaries.) 











12 Mos.End.Sept.30— 1932. 1931 1930. 1929. 
Gross revenue - - - - -_...$47, +7 374 a & lt ‘58 $48,800,207 $39,041,578. 
Operating expenses --___ 19,217 21,447,017 16,967,05 
1 RCS day eee 5, 784' gee - 053. ‘bo% 5,186,771 3,959,727 
Bond interest... .......- 5,468 ,621 5,652,605 5,647,989 4,190.93 
Depreciation - . ......-- 7,234,998  6,782.480 6,533,765 4,988,870 
Amortization _......... 278,541 342,263 359,240 343,470 
Pref. divs. sub. cos____-_ 1,862,839 1,954,994 2,020 .622 1,652,730 
Minority interest _____-_ 361 665 4,459 282 

Net income. .....-..- $7,202,554 $7,446,798 $7,600,345 $6,938, ot 
Preferred dividends - - - 903, 293 840,725 762,551 599.3 
Common dividends_ --__- 4,825,893 4,825,893 4,491,532 3,822 356 

ee Ee 2 eae $1,473,368 $1,780,179 $2,346,262 $2,516,296 
Earns. per sh. on avge. 

com. outstanding ____ $3.92 $4.11 $4.49 $4.77 


\2Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1015 


Panhandle Producing & ——— Co. 
Period End. Sept. 30— 1932—3 Mos.—1931 932—9 Mos.—1931 











a Gross oper.income__. $527,514 $488,301 si’ 461.063 $1,785,280 
Oper. costs & exps., taxes 
& intang. devel. costs - 504,606 491,752 1,431,531 1,777,767 
Operating profit. -_- - $22,908 def$3.451 $29,532 $7.513 
Other income.._..-.-..- 1,310 6,371 def12,.080 6,802 
Total income-_-____.-- $24,218 $2,920 $17,452 $14,315 
Interest & discounts__--_- 11,540 13.892 28,134 34,603 
a ie eae 25,839 30,261 76,251 83,399 
Depreciation__.--.---- 45,171 57,850 433,500 167 ,003 
Amort. of undev. leases _ 4,262 16,473 21,862 84,696 
Inyentory variation... -----. CWAt Bet ASS 488 
De ee $62,596 >94,196 $242,297 $388,874 


a After gasoline sales tax. 
‘Last complete annual report in Financial Chronicle April 9 ’32, p. 2738 


Pennsylvania Coal & Coke Corp. 
(And Subsidiaries) 











3 Mos. End. Sept. 30— 1932. 1931. 1930. 1929. 
Gross earnings_______-- $420. 959 $612,791 $857,473 $1,142,390 
Oper. exp. & taxes (not 

incl. Federal tax) ---- 427 ,896 642,765 816,720 1,018,808 

Operatingincome__-- def36,937 def$29,.974 $40. 753 $123 582 
Miscellaneous income- -- 21,119 31,894 5,055 37,689 

Gross income_____-_-- $14, 4 $1,919 $75,809 $161,271 
Depletion & deprec’n---_ 52,442 62.506 69 304 
Other charges. ...-__-- 35° 675 46,391 4,499 35,355 

Net def. bef. Fed. tax_ $72,717 $96,914 $31,196 sur$56,612 


For nine months ended Sept. 30 net loss was $248,446 against net loss of 
$225,328 in the first nine months of 1931. 


t=>Last complete annual report in Financial Chronicle April 2 ’32, p. 2541 
Philadelphia Electric Co. System. 











9 Months Ended Sept. 30— 1932. x1931. 
Operating revenue (including non-operating) -___- $47,169,667 $49,130,124 
Operating expenses (including renewal & replace- 

ment reserve and all taxes) .......-.-.-.-.---- 24,535,802 26,490,162 

Ne gn ae be wi ali san te a al $22 .633,865 $22,639,963 
is Ce, ee tn enanedumencewens 6.342.536 6,522,078 

I I nn ats winlattaeeiacah ee ic deen i cabal aa eins $1 ‘. 241,329 $16,117,885 
Dividends on pref. st. & other prior deductions_--_ ‘794.090 1,505.422 

I i Fe cine md awed $14,497,228 $14,612,463 


x 1931 figures restated and adjusted for comparative purposes. 
t= Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2522 


Phillips Petroleum 7 


Period End. Sept.30—  1932—3 14o0s.—1931. 932—9 4o0s.—1931. 





Gross income- ---.---.-- $16,848, Prt $14,490,932 siz 036,679 $41,638,746 
Expenses, taxes, & int-- 1}. 524,661 ‘888.428 32.869.167 31.735.366 
Deprec., deple’n, &c___- 137.022 4:338:604 13:793:305 12/313:633 

Net profit.......-...- $1,186, £58 $263 ,900 $374 ,.206loss$2410253 
Shs. com. stk. outst’g... 4,156, 4,225.249 4,156.908 4,225, +0 
Earnings per share- ---- $0 28 $0.06 $0.09 


t=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1946 


Pierce-Arrow Motor Car Co. 
(And Subsidiaries.) 














Period End, Sept. 30— 1993 oo sree —1931. 193 7? Mos.—1931 
NCO ES Die EE $1,579.7 $1,923,543 05.209 710 $9.97 6.944 
Costs & expenses-__..--- 2,162 ‘Ror 2'059.251 7, ° 914 9,58: a 13 
Depreciation........-- 42,420 77,087 O'838 230,456 
Oo ting 1088... «<<< $625,522 $212,.7952 $1.699.042prof$157.975 
Other ons Be ata aglgs 17,762 23,371 72,742 91,813 
Pe ee pee eee 07 .760 $189.424 $1,626.300prof$249,788 
eG OO ne $00 OS4 5,853 80,448 23,353 
OSS ee $634,414 $195.277 $1,706.748prof$226,435 
Preferred dividends.... --.--- 107,250 106,650 321,750 

Co CR Rh ee .. , meek 2 
a nein $634,414 $302,527 $1.813.398 $243 252 
Profit e oad OR 5 0.) Mee.) We Cate J é ,687 


tBLast complete annual report in Financial Chronicle Mar. 12 ’32, p. 1945 


Pierce Oil Corp. 
t.30— 1932—3 Mos.—1931. 
$18 $553 


Period End. 1932—9 Mos.—1931. 
Interest receiv 


$8,861 x$111,652 
x Includes $402 other income. 
t@Last complete annual report in Financial Chronicle April 23 '32, p. 3110 








Volume 135 


Pierce Petroleum Corp. 





3 Months Ended Sept. 30— 1932. 1931. 
ee PERRET ROE LT YS rg Sepp apie eee $665 $777 
MN ssp echt dane kc gs Sineal a chicks Sc he decane 9,791 9,250 

i $9,126 474 
UN a a pices bind gue biateok 529,845 579,710 





$520,718 $571,236 
t. 30 1932, net loss was $41,003 after charges 
against net profit of $271, ual to 11 cents a share on 2,500,000 no par 
shares of capital stock in first e months of 1931. 


k="Last complete annual report in Financial Chronicle April 23 ’32, p. 3110 


Pittsburgh Screw & Bolt Corp. 
9 Mos. End.Sept.30— 1932. ” 1931. 1930. 1929 
3) 


Surplus Sept. 30 
For nine months ended Se 











Gross profit on sales_... $199.05 $873,065 $2,833,406 $4,137,465 
pO Sea 460,643 717,551 920,435 867 ,640 

Operating profit___-_- def$261 ,588 $155,514 $1,912,971 $3,269,823 
Other income----_._..-_- 61,259 110,563 326,113 235,877 

Total income____-__-_- a. = waes. yt $2,239,084 $3,505,700 
Miscell. deductions___-_ 8,229 75,983 3,078 
Depreciation ---_____-_- 2 i 799 23 32 2 ‘O80 368,418 344,805 
/ Rais 161,370 161,711 162,081 171,202 
NS cscs eo mnieard |. eaieeasat tuitions 195,912 358 ,394 

AOD TD os ais ec one $621,727 $208 ,354 pf$1 ,436 ,690 pf$2 628 ,221 


For the quarter ended Sept. 30 1932 net Joss was $187,801 after taxes 
and charges against a net loss of $127,502 in the September 1931 quarter. 


k= Last complete annual report in Financial Chronicle April 23 ’32, p. 3110 


Plymouth Oil Co. 

Period Ended Sept. 30 1932— 3 Mos. 9 Mos. 
Net inc. after deprec., depl., Fed. taxes, &c______ $501,900 $1,375,486 
Earns. per sh. on 1,050,000 sks. capital stock_____ $0.47 $1.31 

k= Last complete annual report in Financial Chronicle Oct. 1 ’32, p. 2439 


Reliance International Corp. 


9 Aonths Ended Sept. 30— 1932. 1931. 
Net loss after expenses & other charges__-___-_-_-_- $1,457,329 $926,716 


t= Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 688 


Republic Steel Corp. 
(And Subsidiaries) 











3 Months Ended Sept. 30— 1932. 1931. 1930. 
I ee owes def$114,010 $1. 571,133 $3. 127,820 
Sdelsananar & and plant repairs_____-_ 552,400 1:4 '33 2.139.328 
Interest on bonds_-_--____.______- 832,772 897,168 853 ,508 

I i a eens ee i $1,499,182 766 368 134,984 
Chgs. for deprec. & renewal of plants . prets 

and for exhaustion of minerals - - _ _- 1,845,172 1,886,709 1,875,492 

Loss for ag gp ge gee ee $3,344,354 $2,653,078 $1,740,509 
Pref. divs. on guar. stock of 

Trumbull fifts Furnace Co_____-- 75,060 75,000 75,000 

I BON ic ook ae datdacwcdnn $3,419,353 $2,728,078 $1,815,509 


‘For the nine months ended Sept. 30 1932, net loss was $8,640,471, after 
charges and subsidiary —— dividends, against a net loss of $5, 5i2 975 
in first nine months o 


te Last comp 


lete onnuel report in Financial Chronicle Mar. 19 ’82, p. 2168 
and March 5 179. 


32, p. 1 


Reynolds Metal Co. 

9 Months Ended ons. 30— 1932. 1931. 
Net profit after int., oyre. ID ss ancien ane $772,627 $1,259,179 
Earns. per sh. on 768,424 shs. of no par cap. stock $1.00 $1.64 
t= Last complete annual report in Financial Chronicle April 2 ’32, p. 2544 


Savage Arms Corp. 
(And Subsidiaries) 


Period Ended Sept. 30 1932— 3 Months. 9 Months. 
Net loss after depreciation and reserves________._._ $104,210 $244.675 


t<e"Last complete annual report in Financial Chronicle April 23 ’32, p. 2545 


Seaboard Oil Co. of Del. 
(Formerly Mexican Seaboard Oil Co. and Subsidiaries) 
Period End. Sept. 30— 1932—3 Mo»s.—1931. 1932—9 Mos .—1931 











xGross earnings ----_---- $733 ,886 $507,560 $1,989,073 $1,272,602 
Operating expenses _-- _- 213,541 275,359 639 ,663 ,530 
Operating profit. ---- $520 345 $232,201 $1,349,410 $497 ,072 
Other income____.._--- 13 ,086 17,055 51,298 40,793 
Total income_-_--_-_-_-_- $533,431 $249,256 $1,400,708 $537, 865 
Deprec., depletion, &c _- 296 043 195,014 788,510 465,385 
Net profit.......... $237 ,388 $54,242 $612,198 $72,480 


x After deducting share of products accruing to operators of Kettleman 
Hills absorption plant. 


.BLast complete annual report in Financial Chronicle Mar. 26 ’32, p. 2358 


(Frank G.) Shattuck Co. 
(And Subsidiaries) 
Period End. Sept. 30— 1932—3 Mos.—1931. 


1932—9 Mos.—1931. 
Net prof. after deprec. & 


Federal taxes, &c_-_-_-_ $97 ,627 $208 ,506 $510,951 $1,297,510 
Earns. per sh. on 1,290,- 
000 shs. of cap. stock_ $0.07 $0.16 $0.39 $1.00 


t=] Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2359 


Shell Pipe Line Corp. 








Period End. Sept.30-— 1932—3 Mos.—1931. 1932—-9 Mos.—-1931. 
Rev. from trans. of crude 

oil & miscell.income__ $4,367,692 $%5,717.187 $16,216,532 $17,508,207 
Cost of trans. & gen.exp. 1,012,097 1,142,853 %,067,327 %,198,762 
Int. & disc. & fund. debt 346,865 347 O81 1,023,181 1,054,898 
Deprec., retirem'ts, &c_ 856,751 & 23,673 2,599,705 2,326,531 

Net oper. prof. before oy 
prov. for Fed. tax._ $2,151,977 $4,403.578 $9,526,318 $10,.928.011 

Southern California Edison Co., Ltd. 
— Month of September—~- 12 Séee. End. Sept. 30 
1932. 1931. 1932. 931. 

Gross earnings... ..--- $2,267,733 $3,617,942 $38,043, eee #1. 018,463 
) oe 51,668 853,027 7,666,5 388,822 

) 2s SRE ARSE 367,702 314,167 Viste AS 13 ,662 
Totalexp. &taxes_... $919,370 $}. 167,193 $11,838,412 $13,402,484 
Total] net income------- 2,348,362 450.749 26,205,191 27,615,978 
Fixed charges.-...--.--. 597,132 2 eT, 391 7,006,807 6,926,167 
0 ee $1,751,230 $1,883,357 $19,198,383 $20,689,810 


1BLast complete annual report in Financial Chronicle Mar. 19 32, p. 2136 
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Shell Union Oil Corp. 
(And Subsidiaries.) 
30— 1932—3 Mos.—1931. 
Gross operating profit_- 41,886,583 


Operat. & gen. exp_____ 
Int. & disc. on funded 


Period End. Sept. 1932—9 Mos.—1931. 


47,705,468 120,211,203 134,487,445 
32,199,604 37,713,463 92,812,890 119,656,687 


nag Tee Pe 1,261,901 1,537,846 4,004,556 4,653,222 
Depletion, deprec., drill- 

ing exp. & abandon. 8,579,626 11,142,721 26,465,252 33,853,081 
Proportion of earns. app. 

to min. stockholders _ - 8,044 Cr6,942 26,523 Cr34,427 





Net loss x$162,593 $2,681,620 $3,098,019 $23,641,126 

x The above operating loss for the third a my od of 1932 is before taking 
credit for a profit of $1,629,345 which is realizable upon cancellation of the 
corporation’s own debentures which have been purchased for cash during 
the third quarter. 


k="Last complete annual report in Financial Chronicle Apr. 30 '32, p. 3293 


Standard Brands, Inc. 
—_— eee’ 
Period End. Sept.30— 1932—3 M 1931 193% 1931. 
Gross profit after o.oo »758,195 siL.73 ,739,780 $34,166,165 $36,320, 616 











apenas . 2... ose. ‘007 .237 613/367 21,258'400 22'963,693 
Operating profit____- $3,750,958 $4,126,413 $12,907,765 $13,356,923 
Other income__________ 229,701 220,030 700,562 759,802 
Total income________ $3, 990. 659 $4,346,443 $13,608,327 $14,116,725 
RP ees 473 112,447 3,606 271, 
Wedesai & foreign taxes_ re "598 479,183 1,678,846 1,613,548 
Minority interest______ 6,082 6,576 20,030 22,091 











Net income_________ $3,262,506 $3,748,237 $11,305,845 $12,209,204 
Preferred dividends_ -___ 166,075 171,563 00,591 i 
Common dividends_-____ 3,793,520 3,793,262 11,380,404 11,379,747 

eS Se gh ere $697 ,089 $216,588 sezs. 159 sur$140,484 
Profit and loss credit ___ 50,183 426 
Profit.and loss charges__ 35,033 «1,098,831 ri “$63 «1,205, ‘082 

ee el OR area $681,939 $1,314,993 $524,325 $1,046,458 
Shs.com.stk.out.(no par) 12,645,066 12,644,207 12,645,066 12,644,207 
Earnings per share___-__ $0.24 $0.28 $0.85 $0.91 


x Includes $1,000,000 premium on retirement of preferred stock. 
t=Last complete annual report in Financial Chronicle Feb. 20 '32, p. 1862 


Standard Fruit & Steamship Corp. 
(And Subsidiaries) 


Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos .—1931. 
Net income after ch 


gs., 
depreciation & taxes__ $62 ,928 loss$299,714 $904,785 $434,196 
t= Last complete annual report in Financial Chronicle May 7 ’82, p. 3472 


Stewart-Warner Corp. 
(And Subsidiaries) 


Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after taxes, d 


e- 
preciation, &c______- $660,161 $791,496 $1,684,094 $1,012,315 
\=>Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1598 


Stone & Webster, Inc. 
(And Subsidiaries) 

Earnings fer 9 4onths Ended Sept. 30 1932. 
xNet consolidated operating income after taxes & aaren bnwnn $1,073,950 
Earns. per share on 2,104,500 shares capital stock (no p 30. -61 

x Earnings exclude net "profit on securities owned on ¥ Hy 1 1932, and sold 
cums that od, such net profit being carried to surplus account. 
Because of the re-statement of assets of the parent company and certain 
subsidiaries at end of 1931, it is ible to report earnings for the nine 
months of 1932, only, as earnings for the corresponding period of 1931 were 
not on a comparab , basis. 
tBLast complete annual report in Financial Chronicle Mar, 26 '32, p. 2327 


Studebaker Corp. 
(And Subsidiary Cos., Inc., Pierce-Arrow Motor Car Co.) 


period End. Sept-30— 1932—3 Mos.—1931. 19329 Mos.—1931. 
t sales ° . an 
ae $8,142,559 $12,566,647 $39,611,397 $53,375,510 


manufac., sell. & gen. 














eS aeprscin' Seg oes | Gosaao Mraesaos = "70B7eS 
Chgs. to repairs & replac. 245,971 Bia 346 1,878,807 2,594,171 
inp nlance of eprnings lose$1.000.099 Mi0Gfs “Deine ose ° abaal 
Total income_-__-_-_- loss$2 ,033, 603 $475,481 loss$4509824 $2,728,832 
Res'ves for inc. taxes__- Cr1,410 1,11 12,7 
Net profit... --loss$2,033,014 $476,891 1oss$4510936 $2,716,060 
ay te ty 5. F 10,121 Cr120,398 219,935 
a Ct 112,000 324,033 348,250 
pt) nna 588,424 588,424 1,765,271 
Bal: net loss applic. tO. 092,931 $233,654 $5302,995prof$382,604 
ae Nil $0.18 Nil $1.09 


1g’ Last complete annual report in Financial Chronicle Mar. 12 '82, p. 1943 


Symington Co. 


Period End. Sept.30—- 1932—3 Mos.—1931. 1932—9 Mos,.—1931 





ian... $59,173 $84,935 © $174.967 $205, 454 
aie... 2. 1'6 7.715 5:3 45.284 
Ss MaRS co $57,530 $77,221 $169,575 $248,170 


a After depreciation of plant, all selling and general expenses, provision 
for reserves and Federal and State taxes. 
The above figures are subject to adjustment at end of fiscal year. 


1B Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2547 


(The) Tennessee Electric Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 





-Month of ae —12 Mos. End. Sogs. »— 
1932. 31. 1932. 19 

Gross earnings. — - $044. 088 $1, 37 230 $12,220,858 $13, 592. 131 
( inel. taxes 

re a enee. 440,510 565,475 5,866,348 6,945,914 

‘rose income........ $608.578 $571,755 96,354.510 $6,946,517 

BA  ~ epee 0c 1 ecole ee” °9'607.647 2,255,358 

RE ENS ae eee a eae $3,746,862 $4,691,158 


1,260,000 1.980.129 
1,550,770 1,497,046 


~ $936,092 $1,933,991 


Provision for retirement reserve. ---.----------- 
Dividends on preferred stock ---.-.------------ 





Balance. 
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Texas Pacific Coal & Oil Co. 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after charges, 


deprec., depl., &c_-_-- $30,324 $396,860 prof$385,959 $1,087,097 
tEarns. per sh. on 932,- 
403 shs. of stk. (par 


BRET Nil Nil $0.41 Nil 
tS Last complete annual report in Financial Chronicle April 2 ’32, p. 2547 
and March 26 ’32, p. 2360. 


Third Avenue Ry. System. 
(Railway and Bus Operations) 
—Month of September— —3 Mos. End. Sept. 30— 
1932. 1931. 1932. 1931. 
Operating revenue: 





























OO RI $922,096 $1,087,618 $2,796,918 $3,271,848 
ED SRT See 225,022 240,574 689,333 53,671 
Total oper. revenue__ $1,147,119 $1,328,192 $3,486,252 $4,025,519 
Operating expenses: 
EN 524 asneaiaetatwne 635,443 762,563 1,953,711 2,360,363 
| Cee See 218,385 215,044 663 ,967 657 ,273 
Total oper. expenses... $853,828 $977,608 $2,617,678 $3,017,636 
Net oper. revenue: 
aS 286,653 325,054 843 ,207 911,485 
MDs dn oe cewce wir 6,637 25,530 25,366 96,398 
Total net ry. op. rev. $293,291 $350,584 $868,573 $1,007,883 
‘axes: 
Re eee 74,192 85,526 228,302 256,680 
as a ecauich cation Eebete mate 7,378 74al 22,127 24,133 
Total taxes......... $81,571 $93,257 $250,429 $280,813 
Operating income: 
eae Sa 212,461 239,527 614,905 654,804 
PR aA Waaiahawteuarintent def741 17,799 3,240 72,264 
Total oper. income... $211,720 $257 ,326 $618,145 $727,069 
eas income: - 
| Eee 26,944 26,074 80,692 74,014 
1 Re ee ae 1,018 1,000 2,636 2,570 
Total non-oper. inc_- $27 .962 $27 ,074 $83,328 $76,584 
Gross income: 
ON ee 239,405 265,601 695,597 728,819 
ee ee aoe 277 18,799 5,876 74,834 
Total grossincome_._._ $239,682 $284,401 $701,473 $803 ,653 
Deductions: 
0 ee 213,632 221,127 653,998 662,733 
| aS Se ears 17,161 17,174 51,637 51,923 
Total deductions-__-_-_-_ $230,793 $238,302 $705,635 $714,657 
Net income or loss: 
ae 25,773 44,474 41,599 66,085 
| RAS Pee def 16,884 1,625 def45,761 22,911 
Total combined net in- 
come or loss, ry. & 
Dv ewcsatueatens $8,889 $46,099 def$4,162 $88 ,996 


Last complete annual report in Financial Chronicle Oct. 8 ’32, p. 2487 


Tide Water Associated Oil Ce. 
(And Subsidiaries) 








1932. 1931. 1930. ’ 

9 Mos. End. Sept. 30— $ $ $ : 
xTot. volume of business 

eR OS 67,390,431 71,571,309 106,933,225 132,102,693 
yTotal expense incident 

to operation. ._...__- 53,535,585 58,649,511 85,528,357 112,915,027 

Operating income._.__ 13,854,846 12,921,798 21,404,867 19,187,665 
Other income--._._._._- 850,748 1,299,129 2,190,944 3001 S03 

Total income________ 14,705,594 14,220,92 ‘ ’ ° 
sien ae se Geils 928 23,595,812 22,279,189 

on funded debt--_____ 495,738 647,129 781,767 898,737 
Cancelled leases, develop. 

@xps., shend. wells &c. We 5i8 3,028,660 4,338,887 —-_____ 
Propert: rements_ __ NN SPIE 
Amortin. ofinyv. & under- 

Depreciation & depict'a. 9.157159 9,620,003 9.148163 9.466.601 
ation & deplet’n. 9,137,159 9,629, ,148,162 9,466,691 
Estimated Federal tax... -----. ------ 515,555 829,748 





Net profits for the 








nine months-_-_-_-____ ,315,663 915, ’ R s 
a J. ger $4 $915,236 $8,811,442 $11,084,012 
current earnings. _-_ 820,293 739,525 924,919 1,218,776 
T.W.A.Oil Co. stock- 
holders’ proportion 
of net profit —____- $3,495,370 $175,711 $7,886,523 $9,865,235 
ning Ba 4 - r 13,739,247 20,517,486 16,888,080 11,615,444 
Capital surplus. ___- - -a34,097.880 aor otslat patient eee 
Total surplus________ 51,332,497 20,693,197 24,774,602 21,480,679 


Adjusts. applic. to surp. 
of prior yrs, (net)_.__. Cr89,115 Cr1,018,489 
Charges 880 


147,875 


865,844 





OO a 17,323,732 21,711,686 24.626,727 20 614,835 
Divs. on pref. stock... 3,017,493 3,296.976 3,297,802 3,292'829 
Div. oncom. stock_._... ______ eee 87 ce 6 
Earnings per com. share_ $0.09 Nil $0.78 $1.17 


x By the Tide Water Associated Oil Co. and its subs. as represented by 
their combined gross sales and earnings excl. of inter-company sales and 
transactions. y Inc]. repairs, maint., pensions, admin., insurance, retire. of 
physical property, cancellation of leases, development expenses on both 
productive and uepeoeeesve acreage, abandoned well and all other charges 
except deprec. and depletion and Federal income tax. z Includes divs. on 
sub. cos. pref. stock. a Created by reducing the stated value of Tide Water 
Associated Oil Co. (Del.) common stock to $10 per share, approved by the 
stockholders May 5 1932. b Revaluation of assets and write-off of unre- 
ee, oso One — oy program approved by the stock- 

ay ! . . 4 , less proportion applicable mi 
interests, $642,737; balance $34,097,880. $9 ro — 
i ie, ge _ nae agerogating $2,313,127 included in the 

, Federal an ate taxes on gasoline, distillates an 
lubricating oils paid or accrued amounted to $11 555.7 10. , - 


tLast somplete annual report in Financial Chronicle April 16 °32, p. 2898 


Trico Products Corp. 


Period End. Sept.30— 1932—3 Mos.—1931. 


Mes uretit after cha 1932—9 Mos.—1931. 


a EEL Ea $144,152 $329,194 44,756 $1, 
Earns. per sh. on 374,991 $0.38 $0.88 ares ree s 473,134 
Dividend requirements for the nine months of 1932 amounted to $703.114. 


Total surplus Sept. 30 1932, $4,785,907. 
‘Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1976 


Twin City Rapid Transit Co. 

: (And Subsidiaries) 

Period End. Sept.30—- _1932—3 Mos.—1931. 1932-9 Mos.—1931. 
Gross revenues- -_____- $1,935 334 $2,404,926 $6,977,272 $8,111,950 


Balance after expenses - - 223/068 374,702 1,453,035 1,723,252 
Net loss after taxes and 
fixed charges - ----__- 211,376 113.271 prof39,381 prof220,970 


ke Last complete annual report in Financial Chronicle Feb. 20 32, p. 1372 
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Oct. 29 1932 
Tide Water Oil Co. 
(And Subsidiaries.) 

9 Mos. End. t. 30— 1932. 1931. 1930. 1929. 
xTotal volume of bus’ss_$40,877,486 $42,800,033 $71,271,053 $90,216,624 
yTot. exps. incident to 

CRORES een ckecn= 34,319,996 37.891.875 61.976,568 81,521,338 

Operat income... .557 ,491 908,158 $9,294,485 $8,695,285 
Other Sa. op ia aaa na 729,788 ae 630,336 1,794,821 2,379,636 

Total income--_-_-_---- $7,287.279 $5,538,494 $11,089,306 $11,074,920 
Cancelled leases,develop. 

exps. aband. wells, &c ____-- eo fy Se ok ne, 
Prop. retirement (net) -- ite. whew. -,. eee eed 
—s 1 ae & un- 646.956 

evelo eases_____ \ eee ae ee 
Depr.& depl.charged off 5,136,154 5,507,073 5,026,117 5,249,048 
Kal, Pee. See Was Ss Seesce yee 400,000 481,250 

Net profit 9 mos___-_- $1,484,995 z$1,478,952 $3,988,263 $5,344,622 
Outside stkhidrs’ prop. 

OO DEE bacGicenen - tcc. eae... ieee 155 

Tide Water Oil Co. 

stkhlidrs.’ propor'’n 
” $1,484,995 z$1,478,952 $3,988,263 $5,344,467 
Earned surplus at begin- 

yg | See 26,053,231 28,218,466 29,403,499 26,691,723 

Total surplus_______- $27,538,226 $26,739,508 $33,391,762 $32,036,191 
Adjusts. applic. to surpl. 

of prior years_-___.--- 18,038 947,615 10,825 355,569 

CO, $27 .556,264 $27.687,123 $33,380,937 $31,680,622 
Preferred dividends---- 747,923 747,92 747,922 756,711 
Common dividends - - --_ 1,643,767 767 137 1,315,093 1,313,159 


Reval. of assets & write- 

off of unrecovered & 

intangible items__-__- 17,813,325 
Adj. applic. to surplus of 

ue gee. Se 41,263 


Earn. surp. end of per. %7,309,986 $26,172,063 $31,317,922 $29,610,751 
Pelee ec ccccens wane 1,555,912 2 ,887 ,859 
Earns. per com. share___ $0.34 Nil $1.48 $2.09 

x Done by the Tide Water Oil Co. and its subs. as represented by their 
combined gross sales and earnings excl. of inter-co. sales and transactions. 

y Incl. repairs, maint., pensions, administrative, insurance and other 
ey 


z ° 

Note.—In addition to taxes aggregating $1,299,463 included in the above 
statement, Federal and State taxes on gasoline and lubricating oils paid 
or accrued amounted to $7,047,124. 


1B Last complete annual report in Financial Chronicle April 16 ’32, p. 2899 





Union Carbide & Carbon Corp. 
(And Subsidiary Companies) 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—-1931. 
Earnings after provision ‘ 

for income, &c., taxes_ $4,045,996 $6,927,477 $12,364,820 $20,311,640 
Int. on funded debt and 

dividends on preferred 





stock of subsid’y cos _- 305 293 311,863 919,709 940,346 
x Deprec. & other charges 1,755,785 1,842,529 5,223,757 5,478,384 

ESO $1,984,918 $4,773,085 $6,221,354 $13,892,910 
Shares com. stock out- 

standing (no par)__-. 9,000,743 9,000,743 9,000,743 9,000,743 
Earnings per share__--__ $0.22 $0.53 $0.69 $1.54 


x Estimated. 
1B Last complete annual report in Financial Chronicle April 2 ’32, p. 2510 


United States Leather Co. 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—-1931. 


Net loss after deprec., 
CEE. Qe. wnkccseueu $137,119 $179,620 $551,378 $845,914 


1B Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2361 


United States Steel Corp. 
(And Subsidiary Companies) 


3 Mos. End. Sept. 30— ___ 1932. 1931. 1930. 1929. 
a Total earnings - - - - - def$4,474,719 $9,181,091 $37,995,299 $72,009,666 


Chgs. & allow. for depr., 
deplt. & obsolescence. 9,356,848 11,792,834 14,813,016 16,819,393 
Net income_-____-- def$13 ,831,567def$2611,743 $23,182,283 $55,190,273 
Int. on bonds of subs__- 1,319,870 1,353,104 1,389,072 1, :953 
Int. on U.S. Steel bonds 3,635 8,988 10,906 1,778,970 
1,782,305 $51,575,350 


aaa Ss def$15,155,072def$3973,835 $2 
Special incomereceipts._.  -_---- e7,160,966 d2,412,857 
Extraord. deduction___. b5,716,637 


Net profit ......-- def$20,871,709 g$3,187,131 $24,195,162 $51,575,350 
Preferred dividends.__.- 6,304,919 6,304,91 919 
Common dividends - ~~~ 











; 6, 919 
£8,704,583 ¢15,185,293 22,360,984 
DN oo ocecsue def$27 ,176,628def$11822371 $2,704,950 $22,909,447 
Shares com. stock out- 
standing (par $100)__ 8,703,252 8,702,778 8,669,278 8,131,071 
Nil Nil $2.06 $5.57 
Income Account—-Nine Months Ended Sept. 30. 





Earnings per share --_-- 














tyes. a : “pee. 1929. 

a Total earnings-______ 8,974,062 42,463,451 134,672,000 207,850,077 
Chgs. & allow. for depr., 

deplet. & obsolescence 29,969,902 35,329,705 45,548,038 47,455,607 

Net income______-_- def38,943,964 7,133,746 89,123,962 160,394,470 
Int. on bonds of subs__. 3,983,636 4,085,170 4,192,689 5,575,522 
Int. on U. 8. Steel bonds 11,034 26,965 37,716 7,232,308 

eS ee Se ne’ 42,938,634 3,021,609 84,893,557 147,586,640 
Specialincomereceipts..  -__---- o14.321.982 7.206.120 ...... 
Raraate. Geaantiowe. 33.000.48) § asecoa  “Nencdes < Sadede 

Net profit..........- 54,542,431 h17,343,541 92,099,686 147,586,640 
Preferred dividends___- 18,914,757 18,914,757 18,914,757 18,914,757 
Common dividends..... ------ 32,632,253 45,148,359 48,867,427 

— ee ae def73,457 ,188def34203 468 28,036,570 79,804,456 
Shs. com. stk. outst_... 8,703,252 8,702,778 8,669,278 8,131,071 
Earnings per share - - - - - Nil Nil $8.44 $15.82 


a After all expenses incident to operations, including those for ordinary 
repairs and maintenance of plants and taxes, including reserves for Federal 
income taxes. b Proportion of overhead expenses (of which taxes alone 
are $41,861,459) of the Lake Superior [ron Ore properties and Great Lakes 
Transportation Service, normally included in the value of the season’s 
production of ore carried in inventories, but which because of the extreme 
curtailment in tonnage of ore to be mined and shipped in 1932 is not so 
applied. c Covers dividend on 8,677,310 common shares issued as at Oct. 
28 1930. d Quarterly apportionment of net interest on Federal tax refunds. 
e Profit arising from sale of fixed property presumably the Gary Heat, 
Light & Water Co. to the Insull interests last May). Covers dividend 
on 8,703,181 shares issued to Oct. 27 1931 and $1,402 for dividend paid 
a 29 1931 on 1,402 shares issued between July 28 and Aug. 31 1931. 
g ual to 88c. per share on 3,602,811 shares of preferred stock. h Equal 
to $4.81 a share on 3,602,811 shares of preferred stock. 


t= Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2135 
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Vadsco Sales Corp. 
(And Subsidiaries) 


Period Ended Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after taxes de- — 
preciation, &c.-....-. $39,333 $28,475 pf.$19,771 $97 ,339 


t= Last complete annual report in Financial Chronicle May 21 ’32, p. 3837 


Wheeling Steel Corp. 
(And Subsidiaries ) 


Period End. Sept.30— 1932—3 4os.—1931. 1932—9 4o0s.—1931. 
Net loss after charges... $775,353 $718,927 $2,284,813 $1,935,755 
t="Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2171 


(William) Wrigley Jr. & Co. 
(And Subsidiaries) 
1932—3 Mos.—1931. 


Period End. Sept. 30— 1932—9 Mos.—1931 





PS SRE ee $3,909,135 $6,103,924 $13,245,749 $17,637 884 
iviccedansdoas 1,760,429 2,481,938 6,061,808 7,432,521 
Depreciation. _.._____-_ 174,770 185,241 530.207 560,637 
Federal taxes_-__-.-__- 272,446 402,136 944,524 1,186,935 

pf eee eee $1,701,489 $3,034,609 $5,709,210 $8,457,791 
Shares capital stock out- 

Standing (no par)---- 1,976.315 2,000,000 1,976,315 2,000,000 
Earnings per share--__- $0.86 $1.52 $2.88 $4.22 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1977 


Yale & Towne Mfg. Co. 


Period End. Sept. 30— 1932—3 Mos.—1931 1932—9Mos.—1931 








Net loss from operations $114,006 $75,519 “A $3, 
Interest received__-___- 26,028 22,006 80,388 :- § 70,008 
Other eee 10,500 11,542 31,500 - 47,994 
i is eal ans aac eS $77,478 $41,971 $175,321 pr.$114,606 
Depreciation charges - _- 122,208 129,283 362,943 390,774 
(ft Nee eee $199,686 $171,254 $538,264 $276,168 


t= Last complete annual report in Financial Chronicle April 2 ’32, p. 2511 
Yellow Truck & Coach Mfg. Co. 


(And Subsidiaries) 
9 Mos. End. Sept. 30— 1932. 1931. 1930. 1929. 
. eee ae $13,271,618 $20,659,471 $35,197,329 $33,962,583 
Net profit before prov. 





for depreciation ___ _loss$1,644,819 loss1,079,814 1.831,011 1,746,167 
Provision for deprec___-_ 699,100 813,538 777 ,580 893 ,099 
Net profit_.....-_- loss$2 ,343 ,919 loss$1 ,893 ,352 $1,053 ,431 $853 ,068 


For the quarter ended Sept. 30 1932, consolidated net loss amounted to 
$1 tea degges * ho above charges against net loss of $846,471 in the September 
qu oO > 


t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3478 
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Westinghouse Air Brake Co. 
(And Subsidiaries) 
Period End. Sept.30— 1932—3 4os.—1931. 


1932—9 4o0s.—1931. 
Net profit after deprec. . 2 


ederal taxes______ $428,848 $649,640 $1.031,376 $2,603,410 
Earns. per sh. on 3,172,- 
111 shs. cap. stk. (no 

tI RS Se cel $0.13 $0.20 $0.32 $0.82 


ka"Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2863 


(L. A.) Young Spring & Wire Corp. 
eS, 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 


$139,310 prof.$8,924 $77 ,855prof$618,133 


3 Ea Nil $0.02 Nil $1.59 
t2Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 26560. 


Youngstown Sheet & Tube Co. 
(And Subsidiaries) 
Period End. Sept.30— 1932—3 4os.—1931. 


: 1932—9 4o0s.—1931. 
Net profit after all exps., 











including taxes...... -..---. $754,542 ...--. $3 360,647 
CE oc ass... eae con ES 554 - ciwataohes 1,226,766 

Gross income--_-__-___- $453,136 $1,163,030 $495,507 $4,587,413 
Deprec. & deplet., &c_._ 1,675,124 a Pen 4 4,770,719 4,857,996 
Lo Re ea 878,757 1,120,205 2,816,142 3,233,662 
Miscellaneous charges.. 1,140,699 —__-_-- 2, Ot. ¢ vemente 

Ie MM. cake an ucdoe $3,241,444 $1,504,892 $9,588,041 $3,504,245 

S"Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2711 
and Mar. 12 ’32, p. 1977. 

Zenith Radio Corp. 

3 Months Ended July 31— 1932 931. 
AO I ee edie a's $22,077 $72,445 
ee ong dak Sas at ah emer ecn apes 74,075 104,25 
pI Ae aS SE RN, 23 844 26,701 

TR UE iis ac ees aiid wath a $75,842 $58,511 


t= Last complete annual report in Financial Chronicle June 18 32, p. 4510 


Zonite Products Corp. 
(And Subsidiaries.) 
Period End. Sept.30— 1932—3 Mos.—1931. 
Operating profit.._._ _ $183 .906 $286, 
US Se eee 


597 
3,111 


1932—9 Mos.—1931. 
$676,519 $949,987 
12/379 3,514 





Depreciation __.______-_ 18,573 57 ,833 56,160 
Federal taxes_.__.___-- 28 465 32,675 83,056 108 ,792 
Net profit .._______- $132,075 $232,238 $523,251 $781,521 
Earns. per sh. on 845,556 
shs. com. stk. (par $1) $0.15 $0.27 $0.62 $0.92 


tSLast complete annual report in Financial Chronicle Mar. 19 32, p. 2171 





General Corporate and Investment News. 


STEAM RAILROADS. 


I.-S. C. Commission Asks Railroads’ Views on Fare Cut.—The I.-S. C. 
Commission is sounding out railway executives on the possibility of building 
up their ae gee mger revenues by reducing basic fares. The idea 
that reduction of fares might bring back enough passenger traffic to the 
railroads to put that service on a paying basis has been laid before the 
executives of all Class I carriers by Claude R. Porter, Chairman of the 
Commission, with a request for their views. N. Y.‘‘Times’’ Oct. 24, p. 25, 

New Freight Cars and Locomotives Placed in Service.—Class I railroads of 
the United States in the first nine months of 1932 placed in service 2,679 
new freight cars, the car service division of the American Railway Associa- 
tion announced. In the same period last year 11,085 new freight cars were 
placed in service. The railroads on Oct. 1 this year had 1,275 new freight 
cars on order com with 5,427 on the same day last year. 

The railroads a placed in service for the first nine months this year 
36 new locomotives compared with 106 in the same period in 1931. ew 
locomotives on order on Oct. 1 this year totaled four compared with 27 on 
the same day last year. 

Freight cars and locomotives leased or otherwise acquired are not included 
in the above figures. 

Matters Covered in the ‘‘ Chronicle’ of Oct. 22.—(a) Railroads earn at the 
annual rate of only 0.93% on their investment during first eight months 
of 1932, p. 2715; (b) End to Railroad Credit Corporation r ed ~— 
Four carriers against continuance and majority for unit is needed, p. 2764; 
(c) First annual report of Railroad Credit Corporation—Amount available 
for loans C02 200 000 —Reggeemenss in excess of $100,000,000—Re- 
election of directors, p. 2765; (d) Reconstruction Finance Cory tion 
approves $3,000,000 work loan to Baltimore & Ohio RR.—Additional 
loan of $3,000,000 to Lehigh Valley RR.—Commission denies loans to five 
sma!) roads, p. 2773. 


Alleghany Corp.—£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a pr ng page.—V. 135, p. 2488. 


Baltimore & Ohio RR.—Receives Work Loan of $3,000,- 
000.—See ‘‘Chronicle’’ Oct. 22, p. 2773.—V. 135, p. 2650. 


Canadian National Rys.—Railway Act Introduced.— 


The Canadian National-Canadian Pacific Act, designed to bring about 
far-reaching changes in the operation and conduct of the Dominion’s trans- 
portation systems, was introduced in the Canadian Senate, Oct. 27, by 
Arthur Meighen, government leader. The act is divided into three parts. 

Part one deals with the reorganization of the Canadian National system. 
It provides for replacement of the board of directors by three trustees. The 
Chairman will devote his full time to the work and his tenure of office will 
be seven years. The salaries are not fixed in the act. 

The trustees will have full power to control the Canadian National with- 
out consultation with the shareholders or with the Government and will 
appoint managing officers including a president who will be responsible only 
to the trustees. 

Part two deals with co-operation between the Canadian National and 
Canadian Pacific and orders that the two systems take whatever steps are 
desirable to eliminate, consistently with the proper handling of traffic, 
unnecessary, wasteful or uneconomical services, to avoid duplication of 
services and to make joint use of facilities wherever advisable. No authority 
for amalgamation of the companies is given. 

Part three sets up a tribunal to deal with disagreements between the two 
systems. This body will be composed of the chief commissioner of the Board 
of Railway Commissioners for Canada, who will be presiding officer, and 
one representative each from the Canadian National and Canadian Pacific. 

In disputes of major importance either company may ask the president 
of the Exchequer Court of Canada to appoint two additional members to 
the tribunal. In the event of any conflict between an order of the Board of 
Railway Commissioners and the tribunal, the order or decision of the 
tribunal! shall prevail. Appeal from its judgment will be to the Supreme 
Court of Canada.—V. 135, p. 1819. 


Chicago & Eastern Illinois Ry.—Additional Loan of 
$338,000 from Reconstruction Finance Corporation A pproved.— 
See under ‘‘Current Events’’ on a preceding page.—V. 135, 
p. 2826. 


Chesapeake Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 813. 


Chicago & North Western Ry.—Additional Loan of 

$1,000,000 from the Reconstruction Finance Corporation Ap- 
roved.—See under ‘“‘Current Events’’ on a preceding page.— 
. 135, p. 2826. 


Erie RR.—Additional Loan of $6,170,000 from Recon- 
struction Finance Corporation A pproved.—See under ‘‘Current 
Events’’ on a preceding page.—V. 135, p. 290. 


Grand Trunk Western RR.—WNew President.— 
Ss. J. Hungerfo.d of Mortreal has been elected President, succeeding 
Sir Henry W. Thornton.—V. 134, p. 672. 


Hudson & Manhattan RR.—Dividend Rate Reduced.— 
The directors on Oct. 27 declared a semi-annual dividend 
of $1.25 per share on the outstanding $39,995,385 common 
stock, par $100, payable Dec. 1 to holders of record Nov. 15. 
This compares with semi-annual distributions of $1.75 per 
share made from Dec. 2 1929 to and incl. June 1 1932, 
while from June 1 1925 to and incl. June 1 1929 semi-annual 
payments of $1.25 per share were made.—V. 134, p. 2513. 


Maine Central RR.—New Vice-President.— 
Edward W. Wreeler, a director and zeneral counsel of the company 
since 1922 has been elected Vice-President and general Counsel. 


Would Abandon Lines.— 

The comspany has requested permission of the I.-S. C. Commission to 
abandon 73 miles of line which have been operated at a substantial loss for 
some time. The road involved includes 11 miles between Woodland Jct. 
and Princeton; 11 miles between Oquossoc and Kennebago and 51 miles 
between Austin Jct. and Kineo station, Maine.—V. 135, p. 2826. 


Missouri Pacific RR.—Record Car Loadings.— 

Traffic on the Missouri Pacific RR. again established a new record 
for this year uring the week ended Oct. 22, with a total of 24,655 revenue 
loads loaded locally on Missouri Pacific rails and receiyed from connec- 
tions, according to an announcement by President L. W. Baldwin. In 
addition, last Saturday's traffic establishe 1 a new high mark for a single 
day’s total this year, with 3,986 cacloads, Mr. Baldwin added. 

wast week's traffic exceeded the previous high mark of 24,301 cars 
established the preceding week. Saturday's traffic is the largest single Jay's 
total since Nov. 17 last year.—V. 135, p. 2488. 

New York Central RR.—Fund of $2,500,000 Asked from 
Reconstruction Finance Corporation to Provide Work in Winter. 

Approval of a work loan of $2,500,000 from the Reconstruction Finance 
Corporation to provide employment during the winter months for approxi- 
mately 2,500 workers at five days a week in the States of New York and 
Indiana, was sought by the road Oct. 27 in an application filed with the 
1.-8. C. Commission. 

The railroad requested that the money be advanced in installments of 
$350,000 per month. 

The Commission already has approved loans to the New York Central 
of $17,999,000, for the purpose of making improvements to the company” 
lines in New York City and for maturing financial obligations.—V. 135, 
Pp. 2827. 

New York Chicago & St. Louis RR.—President Ross 
Warns Noteholders—Says proposed Plan Is Best Possible.— 
W. L. Ross, Pres. of the company, in an announcement 
Oct. 26 warned holders of the three-year 6% gold notes due 
Oct. 1 1932 that the company cannot indefinitely avoid the 
consequences of the default which occurred on Oct. 1 in 
the payment of the notes. He says: 
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Unless substantially all of the notes are deposited, receivership is in- 
evitable. 

It should by now be obvious to those who are holdi out in the ho 
of some better offer that the company cannot offer a better plan. The 
management of the company is daily becoming more alarmed over the fact 
that many of the holders either do not grasp the se iousness of the situation, 
or are vainly hoping to derive some specia! advantage y yee fe deposit. 
It can do no more, however, than to state the facts to the noteholde's and 
remind them again that they must decide whether they er a costly re- 
ceivership and no present cash payment or the plan, which if consummated, 
would enable the company to pay the interest on the notes due Oct. 1 and 
25% ot the principal ot the notes in cash and to deliver new 3-year 6% gold 
notes for the balance of the principal. ; 

Holders of over 80% of the notes have indicated theirs assent to the plan. 
Guaranty Trust Co. of New York is depositary. 


Extends Time for Filing New Petition.— 

Attorneys for Samuel Kaplan, holder of three $1,000 notes have been 
— an extension of time in which to file an ameaded petition asking 
or a receiver for the Nickel Plate. 

The original complaint was dismissed by the Court, but the complainant 
was given the right to file an amended ition before Oct. 27. The 
extension allows the plaintiff until Nov. in which to draw up a new 
petition.—V. 135, p. 2651. 


Norfolk Southern RR.—Protective Committee.— 

Frederick J. Lisman, chairman of the protective committee for three of 
the Norfolk Southern RR. underlying bond issues, of which committee J. 
Lawrence Gilson, V.-Pres., Manufacturers Trust Co. and Philip De Ronde, 

es., Colonial Trust Co., are members, announces that a deposit agree- 
ment has been drawn and deposit of the bonds is requested promptly with 
the Manufacturers Trust Co. The bonds represented by the committee are 
Norfolk & Southern RR. first mortgage 5s, due 1941; the Raleigh & Cape 
Fear Ry. Ist mtge. 5s, due 1943 and the Raleigh & Southport Ry. Ist mtge. 
5s, due 1965. Cook, Nathan & Lehman are counsel, 20 Pine St., New 
York. H. J. Lowenhaupt, Sec., 42 Broadway, New York. 

Norfolk & Southern 5s should have the Nov. 1 1932 and subsequent 
coupons attached; Raleigh & Cape Fear 5s should have the Sept. 1 1932 and 
subsequent coupons attached; and Raleigh & Southport 5s should have the 
Dec. 1 1932 and subsequent coupons attached. 

Receivers have informed the cormmittee, it is said, of their intention to 
apply to the court for permission to create and sell an issue of receivers’ 
certificates with a lien upon the properties of the company prior to the 
respective liens of the mortgages securing the various outstanding bond 


es. 

“It is therefore essential,’’ says the notice, ‘‘that deposit of the above 
mentioned bonds be made immediately in order that the committee may be 
in a position promptly and effectively to take such steps as may be neces- 
sary to protect the interests of the bondholders.’’—V. 135. p. 981. 


Pennroad Corp.—Stockholder Forms Protective Unit.— 

The owner of 700 shares of stock has formed a stockholders’ protective 
committee ‘‘for the purpose of protecting aggrieved holders of Pennroad 
stock,’’ it was announced Oct. 26. Investigation of a bill of complaint 
filed against the presen by J. W. and J. A. Perrine, of Philadelphia, 
will be undertaken by the committee, of which F. S. Kaufman said his 
holdings had ‘‘actually cost more than $23 ,000.”’ 

“There is no question that the Pennroad Corp. stockholders have ver 
much to complain about the present status of their respective stockhold- 
ings,’’ read a prepared statement by Daniel W. Blumenthal, counsel for the 
committee. ‘‘The Pennroad voting trust agreement of 1929is receiving con- 
siderable attention by the above named protective committee,’’ he declared. 

“From present appearances, it appears that the voting trust agreement 
was executed, not for the purpose of protecting Pennroad stockholders,” 
the statement continued, ‘‘but to further the interest of the Pennsylvania 
RR., and with those in contro of Pennroad stock, to conduct the business 
of Pennroad in contravention of the rights of the Pennroad stockholders, 
particularly in the nature of the securities purchased by the Pennroad con- 
trolling interests during 1929, 1930, 1931, 1932.’’-—V. 135, p. 2828. 


Pennsylvania RR.—Dismissal of Suit Asked.— 

Dismissal of the damage claim brought by the Terminal Warehouse Co. 
and the Bailey Warehouses against the road and the Merchants Warehouse 
Co. was asked by attorneys for the latter companies of Judge O. B. Dickin- 
son in the U. 8. District Court at Philadelphia, Oct. 24. Judge Dickinson 
has reserved decision. 

More than a year ago, Terminal Warehouse, Bailey Warehouses and other 
warehouse operators caused the discontinuance of payments by the Pennsyl- 
vania, Baltimore & Ohio RR., and the Reading Co to the Merchants, 
Philadelphia Cold Storage Co. and the Pennsylvania Warehousing & Safe 
Deposit Co. for loading and unloading carload package freight under con- 
tracts with the carriers. This suit was carried up to the U. 8S. Supreme 
Court after decision by the I.-S. C. Commission. 

John Hampton Barnes and Owen J. Wister, Attorneys for the railroad, 
and M. Hampton Todd, former Attorney-General of Pennsylvania, counsel 
for the Merchants Company, asked for dismissal of the suit on the ground 
that the plaintiffs have no cause for action, for the reason that the U. 8. 
Supreme Court held the contracts with the roads were illegal under the 
Inter-State Commerce Act; that their claim for reparation was denied by 
the I.-S. C. Commission, and that therefore they could not bring suit 
under the Sherman Anti-Trust Act. 

Thomas Raeburn White and John J. Hickey, Attorneys for the plaintiffs, 
maintained that the claims were based upon violation of the Sherman Act, 
which prohibits monopolies and restraint of trade. 

The railroad and warehouse attorneys contend that the general ware- 
housing business in Philadelphia is local, and is neither commerce nor 
inter-State commerce; that the business of the railroad and the Merchants 
Warehouse Co. are complementary and not competing, and that the ar- 
rangement between the carrier and the warehouse had no direct effect 
upon inter-State commerce, and is not, therefore, subject to the Sherman 
Act.—V. 135, p. 2651. 


Reading Co.—Equipment Trusts Authorized.— 

The I.-8. C. Commission on Oct. 21 authorized the company to assume 
Geltestion and liability in respect of $1,800,000 ypipmsent Gust certifi- 

tes, series N, to be issued by the Pennsylvania Co. for Insurances on 
Lives & Granting Annuities, as trustee, under an agreement to be dated 
June 1 1932; the certificates not to be sold, pledged, or otherwise disposed 
of re the applicant until so authorized by the commission. 

The report of the Commission says in part: 

The company on July 1 1932, applied for authority to assume obliga- 
ten sug liability in respect of $1,800,000 of equipment-trust certificates, 

To enable the applicant to perform its duties as a common carrier, it 
proposes to acquire the following equipment: 


Approximate 


Description— Units. Unit Price. otal Cost. 
Steel passenger coaches, motor driven__ 28 $44,157.70 $1,236,415.60 
nee passenger and baggage cars, motor 

ven 2 


BAe ES et ea 2 44,806.72 89,613.44 
Budd-Micheline rail motor passenger car 1 40,000.00 40,000.00 
Santa Fe-type freight locomotives_ -____ 10 96,378.49 963 ,784.99 


$2 329,814.03 

The equipment has been or will be procured by C. 8. W. Packard, who 
will lease it to the applicant for 10 years and six months under a lease to 
be dated June 1 1932. That individual will also enter into an agreement as 
of that date with the Pennsylvania Co. for Insurances on Lives & Granting 
Annuities as trustee, and the applicant, creating the Reading Co. equipment 
trust, series N, whereby he will sell, assign, transfer, and set over into the 
trustee the indenture of lease and all his right, title, and interest in and to 
the equipment, reserving the advance rental of $529,814, which is to be 
paid to him and used in part payment for the equipment. The agreement 
will also pe that upon the execution and recording thereof the trustee 
will certify and deliver to C. 8S. W. Packard, or upon his written order, the 
#1 00 C00 of proposed equipment-trust- certificates which are to be issued 

The certificates, which will be in the denomination of $1,000, payable to 
bearer and registrable as to principal, will be dated June 1 1932, and will 
mature in semi-annual installments of $90,000 each beginning June 1 1933, 
and ending Dec. 1 1942. They will have divided warrants attached which 
will entitle the holders to dividends at the rate of 5% per annum, payable 
semi-annually. The applicant proposes to sell or pee the certificates later 
and states that dng due time a supplemental : application for authority to do 


so will be 
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Under the lease the eugtionns will agree to pay as rent sums equal to the 
dividend warrants and the a of the certificates when they become 
due, to all reasonable expenses of the lease, and to certain taxes required 
to be paid by the lessor, and will pay in addition $529,814 as advance rental. 
Provision is made in the lease for the transfer of title to the equipment to 
the —- upon performance of all its obligations thereunder.—V. 
135, p. 2489. 


Southern Pacific Co.—To Unify 14 Short Lines with 
Tezas & New Orleans RR.—See latter company below.— 
V. 135, p. 2335. 


Southern Ry.—8 Months’ Earnings—Statement by Pres. 
Harrison at Annual Meeting.— 


At the annual meeting of stockholders held at Richmond, Va., Oct. 11, 
the following statement was submitted to the stockholders present: 


Comparative Report of Operations for 8 4onths Jan. 1 1932 to Aug. 31 1932. 











—8 Mos. Ended Aug.31— }# Inc. (+) or 

Operating Revenues— 1932. 1931. Dec. (—). Per Cent. 

Ne cant iwinit a $37,989,926 $53,522,061 —$15,532,135 —29.02 
| RET OLS 5,592,575 8, 701 —3 ,204,126 —36.43 
_ eee ae 663 .768 1.009 ,985 —346.217 —34.28 
OS ee eee 2.283 ,333 2 432 324 —148,991 —6.13 
Miscellaneous - - - - - - - 1,426,020 1,973,219 —547,199 —27.73 

| nae eee $47,955,622  %67,734.290 —$19,778.668 —29.20 

Operating Expenses— si 
Maintenance_-_-___--- 19,126,107 24,580,921 —5,454,814 —22.19 
Transportation __-_--- 18,964,265 25,656,429 —,692,164 —26.08 
TE. 6 bivoceeswes 1,340,220 1,754,123 —413,903 —23.60 
i eee 2,281,178 2,741,961 —460,783 —16.81 
Miscellaneous - - ----- 332,348 493 ,302 —160,954 —32.63 

a, res $42,044,118 $55,226,736 —$13,182,618 —23.87 
Eee -— Bn ae 4,353 ,306 5,170,846 —817,540 —15.81 

ire of equipment— 

BSt GOING... cesinnvs 502,441 945,813 —443 372 —46.88 
Jt. facilities—net debit 645,340 714,115 —68,775 —9.63 
Uncollectible ry. revs_ 10,906 13,239 —2,333 —17.62 

Operating income - - $399,511 $5,663,541 —$5,254,030 —92.95 
Operating ratio__--_-_- 87.67 81.53 +6.14 +7 


Transportation ratio_ 39.54 37.87 
Freight ton miles _-_-2,842,273,512 4,220,613 ,555 
Passenger miles - - - -- 218,436.137 278,274.472 


President Fairfax Harrison stated in part: 

Before asking the stockholders to express themselves upon that report 
and upon the affairs of the company generally, I will take occasion to 
make a general statement of our current conditio. As a preface I may say 
it is a comfort to me to see here present so many familiar faces of stock- 
holders who have been here for many years, and to thank them for their 
loyalty and their support as evidenced by the fact that they are here as 
stockholders to-day. I may say in that respect, as I told you, there are 
more stockholders to-day than there ever were before at the date of annual 
meeting. The number of small holdings less than a 100 shares, has notably 
increased, but the large holders of our snares, as shown by the stock list 
have been extraordinarily steadfast. ; 

The year has been, as you will see from the eight months’ statement 
submitted to you, one of cumulative disaster. e have no excuses to 
offer. It is simply an historical statement of a condition which has applied 
throughout the United States to all railroads in this period of economic 
depression. That our situation is not worse than others is evidenced by 
the interest fact that we have maintained our relative position omens 
the railroads of the United States in density of traffic. We rank tent 
this year, as we have for many years past, showing that there is no peculiar 
situation with regard to the Southern. Our difficulty has been due princi- 
Pally to loss of revenue. 

he world to-day is full of queries ‘‘What is the matter with the rail- 
roads?’’ and, as you have noticed from the newspapers, a distingusihed 
commission of statesmen, non-partisan and non-politica: in character, has 
recently been constituted at the request of insurance companies and banks 
and universities to find the answer to that query. They will find many 
things the matter with the railroads, but the ee ay thing, and the 
eo Be.) really makes the difference to you here in relation to your 
stockholdings, will, I velieve, be found to be the loss of revenue. If we 
had anything like a normal revenue our situation would be difficult, but it 
would not be des te, and we could not only earn our fixed ch but 
would probably have something for the stock. To show you that we 
still know how to operate a railroad, even under difficult conditions, I may 
cite the results of the operation of the main line from Washington to Atlanta, 
650 miles. That, of course, is our best railroad, but if the rest of the 
railroad had held up in the same proportion (and this is the interesting 
fact) as to net results, we would have earned this year, under all of these 
difficulties, 13% on the common stock. That is to say the Washington- 
Atlanta line, under the depressed traffic, has made its contribution on a 
basis of 13% on the common stock. 

Another difficulty of our situation, which is of immediate actuality, 
is the fact that soon after the organization of the Southern, 39 years ago, 
in the expectation of growth of the country and in confidence of growth in 
our section of the country, the Southern acquired many railroads throughout 
the South. It build up what looked like a very large system, but some of 
those railroads acquired at that time have under the pressure of the present 
situation been large contributors to our failure. They have been ‘‘suckers.’ 
Some of you gentlemen who have lived in Richmond, and have been in 
relztion to railroads for many years, will remember the speculation over 
the Richmond & Danville or, at least, remember the history of it. These 
railroads which made up the Richmond & Danville system had speculative 
ups and downs; but the fact remains that they were 40 years ago and they 
are to-day necessary railroads. The constitute the middle system of the 
South. It is those railroads which are meoping us alive to-day. If we had 
no other railroads than those, and our financial structure was adjusted 
accordingly, we would be in better condition than most of the railroads in 
the country to-day. ’ 3 

I have spoken specifically about the Washington-Atlanta line, which 
was part of that Richmond & Danville system. It is, of course, a very 
different railroad from what it was and a railroad capable of producing 
much more than it did, apart from the growth of the country. Our trans- 
mountain line from Salisbury, N. C., across the Blue Ridge to Chattanooga, 
is producing well to-day, even with the loss of half of the revenue of a few 
years ago. Our St. uis division is producing well. Our line from 
Chattanooga to Brunswick, the old East Tennessee line, is not producing 
so well, but that probably is self-supporting, you might say, under these 
conditions. Our weakness consists in the side lines. For example, our 
Selma Rome and Dalton line in Alabama from Rome, Ga., south is one 
of our heaviest burdens to-day. Other burdens are our lines on the Eastern 
seaboard between Columbia, 8S. C., Charleston and Savannah; so that 
our situation actually is one of peying the penalty of an early merger. 
That is what I mean when I say it has actuality. 

We hear a great deal to-day about the benefits of mergers to railroads. 
Our own experience does not justify that. The railroads which you acquire 
and which you are required to ey ome under these merger schemes are not 
the best railroads or they would have been acquired before; but they are 
railroads which usually tend to reduce the net income of any stronger 
railroad which acquires them. I have read with the utmost curisoity and 
interest all that is said in favor of these merger plans as a benefit to the 
railroads. I can see benefit to the stockholders of the weaker railroa 
that are acquired and I can see the benefit to the general stock market, 

erhaps, of some movement in railroad ownership. I can see, too, the 
benefit from the point of view of the politician who is urging merger now 
in an extraordinary reversal of his opinion of a few years ago, use 
he has learned that the larger the railroad unit gets the more helpless it 
becomes politically under our system Lf which railroad management is not 
allowed to defend itself politically, as all other forms of property are allowed 
todo. The politician wants the biggest units because he can boss the big 
unit and he can’t boss the little unit. The short lines have an association 


+1.67 ‘ 
--1,378,340,043 —32.66 
—59,838,335 —21.50 


of railroads, 100 miles long or less, which has more influence in aa 
than all the trunk line railroads in the United States put together. hat 

use they are local concerns and because they have individual interests 
in the localities, and they come to their Congressmen, and through their 
Congressmen to Congress itself, with more appeal than we can exercise or 
can secure in respect to any one railroad system or even more than all 
the railroad systems put together. 
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What is the agg ot of merger’ I am not able to express a con- 
vincing opinion, but I have a very strong feeling that it is not going to 
justify, in the sense of improving the condition of the railroads, that it is 
not going to strengthen their financial position and their ability to resist 
such pressure as we have had this past year. 

Reviewing our actual situation, I venture this striking brief statement. 
The revenue for eight months of 1932 compared with the same period in 
1929, shews a decrease of just short of 50%. That didn’t all come at once. 
It came gradually and it has accumulated. The first thing a management 
will experience seeks to do when the revenue declines is, of course, to 
seek to control the expenses; and, like everybody else, we have made an 
earnest and persistent and reiterated effort to control our expenses, but 
for the reason of high wages, for the reason of general regulation, we have 
not been able to control our expenses as the operator of a cotton mill or 
any other comparatively smaller unit of industry has. We have not been 
able to get our expenses within the limits of our losses. We have reduced 
our expenses 37 % in that same comparison as against 49% of loss of revenue. 
The difference between what we have not been able to reduce and our loss 
is reflected on this statement before you. 

Taxes, which is a heavy burden and in the past has been one of the 

eatest burdens we have had to carry, we still think too high, but we have 

n able to reduce them proportionately more than we have been able to 
reduce wages and the result is that this year we have in taxes to pay about 
$700,000 less than last year. Taxes represent the activities of the States 
and municipalities. Most of the States are in financial difficulties, as is 
industry. They need revenue, and they have been in the habit of getting 
whatever they needed from the railroads, and it is exceedingly difficult for 
them to face the actual situation and reduce. We have been able, however, 
by persistent effort to get some substantial reductions in almost every 
jurisdiction and the result is what I have stated. 

We are told by the politicians that business is reviving, that we have 
been through the worst of the depression and we are emerging. I wish I 
could accept that in the same cheerful and optimistic sense that it is an- 
nounced to us. There is no doubt that there has been an improvement 
in general business affecting railroad revenues and railroad activities since 
July. Our loadings and our cars received from connections are substanti- 
ally greater than in July and the result is that our September statement 
when it comes out will probably be the best we have had this year. It will 
show that we have very nearly earned fixed charges for that month; but 
that is only a comparative and_,after all, a tragic statement, for‘‘very nearly”’ 
earning fixed charges isn’t earning fixed charges, and we need a consider- 
able amount of more revenue than there is in sight.—V. 135, p. 2828. 


Texas & New Orleans RR.—Southern Pacific Asks 
Consolidation for 14 Short Lines.— 
Consolidation into one system of 14 Southern Pacific subsidiary railroads 
ating more than 4,600 miles in Texas anJ Louisiana, to be headed by 
the Texas & New Orleans R.R., was proposed in a joint application of the 
carriers filed with the I.-8. C. Commission Oct. 25.) 

The Southern Pacific owns practically all of thejoutstanding capital stock 
of the companies and the Texas & New Orleans now operates them as sep- 
arate corporations. The lines involved are those operating in the States of 
Texas and Louisiana. 

The Texas & New Orleans RR. proposes to acquire directly all the phys- 
eas of the carriers, together with all rights, privileges and fran- 
Cc ; 


In addition the T. & N. O., will assume the entire funded debt of the 
acquired lines, which on Dec. 31 1931, amounted to $69,153,000, indebted- 
ness to the Southern Pacific Co. of $40,299,798 and other indebtedness 
sep ceating $1,064 .063 on the same date. 

he Texas & New Orleans has also agreed to carry out all’other obligations 
of the 13 other roads, and does not propose to make any changes in routes 
or channels of trade. 

In connection with the acquisition, the Texas & New Orleans’asked per 
mission to issue $59,646,400 capital stock ($100 par). 

The unification of the 14 properties into one corporate entity will simplify 
the corporate and capital structure of the railway system, and bring about 
savings in fees ani accounting, and legal expenses incident to maintaining 
the capone identities of the separate railroad companies, the application 


The lines which are to be incorporated into one system for ownership and 
operation are: 

Texas & New Orleans 
Louisiana Western 
Morgan’s Loulsiana & Texas 
Iberia & Vermilion 

Franklin & Abbeville 

Lake Charles & Northern Texas Midland 

Houston & Shreveport Gulf & West Texas 

The valuation of the new system, based on final valuations of the I.-S. C. 
Commission as of various valuation dates, plus net cost of additions and 
betterments made after such valuation dates, is placed by the applicant 
railroads at $242,897 ,047. 

The Commission’s yaluations totaled $167,043,436, with the additions 
fixed at $75,853,611. 

“The proposed unification,’’ says the joint application, ‘‘will greatly 
assist in financing necessary in the future in connection with applicants’ 
properties. It has not been practicable in recent years for any of the appli- 
cants to market bonds. 

“Funds to meet maturing obligations and for additions and betterments 
and extensions have been supplied by the Southern Pacific Co., and such 
advances are evidenced by bonds of the applicants, both matured and un- 
matured, now held by the Southern Pacific Co. 

‘It will become necessary in the near future for bonds to be issued against 
the agoticants: properties for the purpose of refunding to Southern Pacific 
Co. the advances which it has made as above mentioned, in order to meet 
approaching maturities, and to supply moneys for additions and better- 
ments which will be required. 

‘It is not feasible for the present applicants to do such financing, as their 
securities would not command a ready market. On the other hand, if the 
properties are combined into one ownership, bonds issued under a first 
mortgage of such combined company should be more attractive to investors 
and could be disposed of on better terms.”’ 

The application stated that the stock issue of the Texas & New Orleans 
represents an ‘‘undercapitalization rather than an overcapitalization of the 
peprts being conveyed and transferred.”’ : 

he stock proposed to be issued by the T. & N. O., it was said, is equal, 

in number of shares and par value, to the outstanding stock of the 13 other 

companies which are conyeying all their properties to the Texas & New 

Orleans, substantially all of which is owned by the Southern Pacific Co., 

~ wapane being not to disturb the present capitalization of the properties 
volved. 

The total mileage of the new system will comprise 4,645 of all line, in- 
cluding 2,081 miles of main line and 2,563 miles of branch line.—V. 134, 
Dp. > 


Tuckerton RR.—Loan of $45,000 from Reconstruction 
Finance Corporation Approved.—See ‘‘Chronicle’’ Oct. 22, 
p. 2773.—V. 134, p. 3820. 


Ulster & Delaware RR.—VFinal Payment to Bondholders.— 

The bondholders’ committee is making a final distribution to depositing 
bondholders, it is announced. This wil] make total payments to holders of 
the 5s to $813.93 and payments to holders of the 4s to 3514.32, par $1,000, 
principal amount. 

Holders who did not deposit their bonds with the committee that sold the 
road to the New York Central RR. last February, received only $755 on 
their 5% bonds and $440 on their 4% bonds.—V. 134, p. 3270. 


PUBLIC UTILITIES. 


American Power & Light Co.—Earnings.— 
For income statement for 12 months ended *Aug. 31 see ‘‘Earnings De 
partment’’ on a preceding page.—V. 135, p. 1822. 


Appalachian Electric Power Co.—To Build Plant.— 

This company, controlled by the American Gas & Electric Co., has 
been granted permission by the Virginia State Corporation Commission 
to construct a hydro-electric power plant on the New River in Pulaski 
County, Virgiria. The new structure will cost approximately $12,000,000, 
according to Richmond dispatches. 

A total of approximately $1,500,000 has already been spent on this 
development. Construction work must be commenced within the next 12 
months and completed within three years.—V. 135, p. 460. 


Galveston, Harrisburg & San Antonio 
Houston & Texas Central 

Houston, East & West Texas 

San Antonio & Aransas Pass 
Dayton-Goose Creek 
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Associated Electric Co.—Earnings.— 


Consolidated Earnings Statement 12 Months Ended June 30 1932. 
[Statement of consolidated earnings of properties now included in the 
Associated Electric Co. group, irrespective of dates of acquisition.] 
Gross earnings and othe. income (including $165,514 credit for 
interest during construction) -._....................---.- $21,799,257 
Operating expenses, maintenance and taxes (except Federal 
income taxes) and income ($638) applicable to minority 


Coariiigtn S60088 3st be ON A et ee ea 11,218,093 
Net earnings before provisions for retirement, &c_...---.-.-- $10,581,164 


Annual interest and preferred dividends on all indebtedness and 
preferred stocks ef the company and of subsidiary companies. 5,496,432 
Provisions for retirement of fixed capital (renewals, replace- 
mente~—-Gepretieten) . .. <.00 ecg osceswascnscucsenswces 1,273 087 
Net earnings, as above, after providing for both maintenance and retire- 
ment of fixed capital at the rates now required under the indenture, were 
$9,308,077 or over 1.69 times the annual charges on the ‘“‘overall’’ basis. 
—V. 135, p. 2335, 1652. 


Associated Gas & Electric Co.—Output Improves.— 

The highest net output since the week of Feb. 20 was reported on Oct. 22 
for the Associated System in a total, eliminating sales to other utilities, of 
50,115,807 units (kwh.) for the seven days ended Oct. 15. 

The trend of improvement in business as reflected in demand for elec- 
tricity is indicated in the appended tabulation: 


Week Ended— Output. Decrease. 
Wes Bocce. ts coot Jastesesiee 48,848,803 units 11.4% 
J ee eee 49, ,616 units % 

A “Sts scdceewesucoeste 50,016,603 units 6.8% 
Wee, “Gizzucesesiddneseeceun 49,842,380 units 8.9% 
OCR: BB. di ncnak phen d eae 50,115,807 units 


7.3% 
Increased industrial demand coupled with an improvement in domestic 
requirements in portions of the <r served resulted in a greater gas 
send-out during the week of Oct. 15. he total for that period was 334,- 
422,500 cubic feet, an increase of 11,508,600 cubic feet, or 3.6%, when com- 
pared with the corresponding week of 1931. This was the largest gas 
output since the week ended April 16 last. 


Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment’’on a preceding page. 


Omits Class A Dividend.— 

The dividend ay ype | payable about Nov. 1 on the no par class A stock 
will be omitted. A distribution of 1-80th of ashare in common stock was 
made on the class A stock on May 2 and on Aug. 1 last. 


Consolidated Properties in Philippine I'slands.—See Manila 
Electric Co. below.—V. 135, p. 2652. 


Associated Gas & Electric Corp.—Comparative Consoli- 
dated Statement of Earnings and Expenses,— 


{Earnings and expenses for both 12 months periods include the operations 
of all properties owned at June 30 1932.] 


























Increase 
12 Mos. End. June 30— 1932. 1931. Amount. % 
Electric—Residential -.-.--- $24,779.701 $23,788,456 $991,244 4.2 
SS IE PE 19,001,956 21,016.174 *2,014,218 *9.6 
Commercial. _....-------- 13,916,953 14,225,446 *308,493 *2.2 
EE Se 5,604.310 5,391,895 212,415 3.9 
Electric corporations - - - -- - 3,657,377 3,021,604 635,772 21.0 
pO eee 1,154,220 1,310,422 *156,202 *11.9 
Total sales—electric_---$68,114,517 $68,753,998 *$639,481 *Q 
Miscellaneous revenue- - - -- 212.641 226,210 *13,568  *6.0 
Total electric revenue_--$68,327.157 $68,980,208 *$653,050 *.9 
Gas—Residential......---.-- 9,510,965 10,099,687 *588 ,721 *5.8 
| eer 1,593 405 1,741,407 *148,002 *8.5 
| ee see 673,651 907,516 *233,865 *25.8 
Total sales—gas_-_--_----$11,778,021 $12,748,610 *$970,588 *7 6 
Miscellaneous revenue- - - - - 56,263 75,697 *19,434 *25.7 
Total gas revenue-_-_--__-$11,834,283 $12,824,306 *$990,023 wT .7 
Water, transportation, heat & 
miscellaneous revenues_... 8,247,243 9,076,110 *828,867 *9.1 
Total operating revenues -_ _$88,408,683 $90,880,624 *$2,471 940 *2.7 
Operating expenses___------ 42,626,550 42,739,877 *113,326 *.3 
Taxes (excl. of Federal income 
ee 5,049,914 4,630,533 419,380 9.1 
Net operating revenue_-__-- $40,732,219 $43,510,214 *$2,777,995 *6.4 


Provision for retirement ~ 
newals, replacements) oO a 
fixed capital—deprec., &¢ 8,750,846 6,273.770 2,477,076 39.5 


__.-$31,981,373 $37,236,443 *$5,255,070 *14.1 








Operating income 





* Decrease. 
Income Account Year Ended June 30 1932. 

3alance forward—operating income (aS ab9\e)--.----------- $31,981,373 

Income of non-utility subsidiaries. ...........-----.---.----- 2,155,917 

Other interest, dividends, &c itinubescnanmmldadwecmabaal 2,917,308 
Total other income_ - - -- aad linia dace alos mca pileaiie clean aaa $5,073,226 

Other expenses and taxes----.---.-.----------------------- 398,216 
Siok edie (ONES oo. So oi keane ww ann’ Chad denemednoena x$4 675,009 
Gross income_- - DLR gE aE RA Reeged nL Set cdc at ta $36 656,382 
Fixed Charges and Othe: Deductions of Subsidiartes— 

Operating Companies— Interest on funded debt---..--------- $9,297,276 
Interest on unfunded debt-------- Vedeudecaddlnethimaene 335, 
Preferred GtOGt GIVIGGNGS .. . << o6 co cn cnscdiucccecccwocsocens 2,361,659 

Group Companies, &c.—Interest on funded debt------------ x4,081,1 
Interest on unfunded Gendt... 2... cnccccccsccccceccoccece x2,291 
Preferred stock diviends.....-..----------s-ec- eee e--ee x376,169 

Income applicable to common stocks of subsidiary companies 
held by the public and earnings prior to acquisition---.---~-- 74,022 
Cebeetee ! Sle och akaseaedeshernkeerrconauene $16,527,771 

Credit for interest during construction......---------------- 507,247 
Total underlying deductions --.--..-.-.-.-------------------- $16,020,523. 
Balance for Federal income taxes, interest, &c. of Associated 

Gas & Mlect®ic COPD... -- ooo do nn we cen oe ceenennerceess $20,635,859 


x Other income excludes $7,727,269 income in the form of interest and 
dividends from investments in securities of Associated Gas & Electric Co. 
owned by subsidiaries of Associated Gas & Electric Corp. Fixed charges 
and other deductions of subsidiaries excludes $3,212,065 of such charges 
the payment of which is dependent upon the receipt of such interest and 
dividends from Associated Gas & Electric Co., whose income in turn is 
received from the balance of $20,635,859 above. 

Comparative Balance Sheet. 
June 30'32. Mar. 31'32. 

Assels— $ $ Tiabtlities— 

Investment _- _ -582,089,475 553,521,374] Capital & surp-362,238,062 370,801,936 
Inter-co. accts--110,979,437 125,907,568 | Inter-co. accts. 


June 30'32, Mar. 31°32, 


Ceiahecsssce<= 2,605,236 10,479 and subscrip. 21,748,688  7,229,51 
Int., divs., &c., xInterest-bearing 

receivable...- 1,129,365 1,857,281 conv. oblig_ - 300,000,000 300,000,000 
Notes of subs. en- 8% eight year 

dorsed or guar- gold bonds due 

anteed (contra) ees “seeks St. sd were 9,000,000 3,000,000 
Suspense ------ Pers Accrued interest 225,250 10,625 


Reserves & sus- 


3,617,823 254. 


subs. notes en- 








dorsed or guar- 
anteed (contra) 875,000 ate 
TOU .accéas 697,704,825 681,296,703 | Sl catwands 697,704,825 681,290 


x All owned by Associated Gas & Electric Co. 
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The company was in rated June 7 1922 in Delaware as Associated 
Utilities Investing Corp. (Del.), name chaged to present title Feb. 25 1932. 
The corporation is the only direct subsidiary of the Associated Gas & 
Electric Co. and it controls directly or indirectly all of the companies of 
which Associated Gas & Electric Co. is the parent company. These include 
the —— properties which comprise the following —— groups: 
Ass ted lectric Co. group, Mohawk Valley group, etropolitan 
Edison Corp. group, General Gas & Elec. Corp. group and com ies 
not assigned to any particular group: Staten Island Edison re ri- 
can Utilities Co. and Southern Ice & Utilities Co.—V. 135, p. 292. 


Associated Utilities Investing Corp.— Name Changed.— 
See Associated Gas & Electric Corp. above.—V. 127, p. 820. 


Bell Telephone Co. of Pennsylvania.—£arnings.— 
For income statement for 9 mo ths ended Sept. 30 see “‘Earnings De- 
partment”’’ on a preceding page.—V. 135, p. 2652. 


British Columbia Telephone Co.—Smaller Common Div. 

The directors have decided to lower dividend payments on the $4,500,000 
common stock, par $100, from the former annual rate of 8% toa 7% basis. 
Earnings last year were equal to $7.93 a share on the common after all 
charges. Dividends at the rate of 8% had been paid since the end of 1929. 

Station losses have been kept at a low level. During 1931 the net loss 
was 943 stations; the number in operation at the end of the year totaling 
116,413. This loss was less than the average sustained by other large 
companies in Canada and the United States. During 1932 loss is under- 
stood to have been slightly greater, but figures have not been made public. 

It is expected that revenue during the current period will be sufficient to 
cover the present 7% disbursement. 

Of the common stock, 99.96% is owned by the National Telephone & 
Telegraph Corp., which in turn is controlled by Associated Velephone & 
Telegraph Co. (Toronto ‘‘Financial Post’’).—V. 132, p. 4406. 

California Oregon Power Co.—Agent.— 

Chemical Bank & Trust Co. has received the following appointments in 
connection with the California Oregon Power Co. 64%% series due 1942 and 


6% series due 1962 refunding mortgage gold bonds: (1) Coupon paying 
agency in New York City. (2) Agent to exchange denominations of bonds. 
(3) Co-registrar of bonds.—V. 135, p. 2829. 

Carolina-Georgia Service Co.—Distribution to Note- 


holders.— 

The holders of five-year secured 6%% sinking fund gold notes dated 
June 1 1927 are notified that the trustee, Marine Midland Trust Co. of 
New York, has collected certain sums of money as the result of foreclosure 
and other judicial proceedings which are now distributable on the notes. 
Upon presentment of notes to the trustee at its office, 120 Broadway, New 
York, for notation of payment thereon, noteholders will be entitled to 
receive the distributive share due thereon at the rate of $51 for each $1,000 
principal amount of notes.—V. 135, p. 2652. 


Central Connecticut Power & Light Co.—Consolidated. 
See Connecticut Light & Power Co. below.—V. 135, p. 2829. 


Central Public Utility Corp.—Central Public Service 
Corp. Security Holders Urged to Exchange Their Holdings.— 


Holders of Central Public Service Corp. securities and notes or debentures 
of certain of its subsidiaries are urged to exchange at the earliest possible 
moment, in an announcement, Oct. 24, by the Central Public Utility Corp. 
and the Consolidated Electric & Gas Co. These two corporations were 
formed under the readjustment plan to acquire certain assets of the former 
Central Public Service System. 

It was pointed out in the announcement that the plan became effective 
as of Aug. 1 1932, and the exchanges have been in course of completion since 
Aug. 22 1932, when the plan was publicly announced. 

‘*The plan is already effective,’’ the announcement states, ‘‘and the 
security holders should take advantage of the exchange offer for the benefit 
to themselves. The System has been placed in a decidedly stronger financial 
position by reason of this readjustment, which has received the strongest 
possible endorsement from financial interests throughout country. Its 
constructive nature has also been recognized by over 23,000 individual 
investors, who have signified their approval through the exchange of over 

,000,000 par amount or liquidating value of the securities involved. 

‘*While there is no intention of closing the deposit privilege in the near 
future, it is to the best interests of the mt oay re ers to make the exchanges 
so as to participate in the plan. No purpose is served and no advantage can 
accrue to them by delaying the exchange.”’ 

than a fortnight ago it had been announced that $51,000,000 in 
securities had been exchanged, the increase of over 17% indicating the 
rapidity with which securities are being received.—V. 135, p. 1994, 1486. 


Central States Edison Co.— Depositary for First Lien 
54%% Gold Bonds.— 


The Irving Trust Co., 1 Wall St., New York, N. Y., has been appointed 
depositary for the first lien 544% gold bonds, series A, due April 1 1943. 
The names of the protective committee were given in V. 135, p. 2172. The 
committee in a recent circular stated: 

The first lien 544% bonds, of which there are $1,994,000 outstanding 
(of which $75,000 are in company’s treasury), are a direct opligation of 
the company and are specifically secured by a deposit with the Chase 
Nationa] Bank, New York, as trustee, of the following: 
Securities Pledged 








fe eo See Int -beraing 

Subsidiaries— = Shares of Stock. Notes. 
Natural Gas Utilities Co._.........___.. 22,500 capital $153,118 
Gikiatook Service Co... .........._..--.- 10,000 capital 15,338 
Riviera Utilities Corp...............-.- 1,200 capital 295,555 
North Kansas Power & Light a ae 1,000 capital ,602 
Gulf Ice & Cold Storage Co.._....______. 140 capital 357,120 
Gasconade Power Co--....----.-.------ 954 common 512,490 
ES Os” 5 EERO nN as 400 common 166,633 
MRED POWEP OO... 5g new ne nn ncw cceve 1,000 preferred 147,633 
Mee POO CO on nce eeneeccucs ey ane ee 
Bill o le. 

Beatrice Power Co 49 


$141,900 
The above stocks constitute the entire capitalization of each company, 
and the notes constitute all of the indebtedness of the respective companies, 
save current obligations. The bill of sale of Beatrice Power Co., with the 
common and preferred stock pledged, represents, in effect, ownership 
of that company. 
Earnings Believed Sufficient for Interest. 

_For the calendar year 1931, earnings of the above properties whose secur- 
ities are pledged under the first lien indenture were reported by Haskins & 
Sells (C. P. A.), as follows: 


Net Before 


Int., Deprec. 

Gasconade Power Co. (Mo.) $ 34885 i 1.399 

0. SVR le nee ie 124,85 Py! 

North Kansas Power & Light Co_____________. 8,981 sat 27 

weneece Fewer OO. (NGD.).....cccccceccecccces 77,228 54,693 

Riviera Utilities Corp. (Ala.)_.._..........____. 47,010 25,786 

Gulf Ice & Cold Storage Co. (Ala.)____________- 80,059 26,086 
Skiatook Service Co. (Okla.)....__.__._________ KK 2.5 

ee SD interac cceudenceoces 38,493 10,804 

Natural Gas Utilities Co. (Okla.)__.____________ 40,580 def3 ,283 





, $130,914 $185,545 

Of the above gross revenues approximately 62% is derived from electric 
service, 19% from the distribution of natural gas and 19% from ice and 
micording io th 

ccording to the most recent published balance sheet of the compan 

and the petition of the complainant, the aggregate annual interest Soe 
ment on the first lien bonds is $105,545. Consolidated net earnings of the 
companies listed above whose securities are pledged for the protection of 
first lien bondholders and therefore available for bond interest charges, 
as shown in the above income statement, were $185,645 last year, or more 
than 80% in excess of the amount required. Even after making a fair 
allowance for depreciation and giving effect to reduced earnings in 1932, 
it would angesr that interest requirements on the first lien bonds are amply 
covered. et from its cash position, as stated in the petition to the Court 
and admitted by the company, company did not have: ufficient cash 
on hand on Oct. 1 to pay the interest then due on its first lien bonds, It 
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is considered probable, also, that revenues received by the company prior 
to the expiration of the 60-day period of grace (Dec. 1 1932), would not 
be sufficient to provide the company with the cash required, although 
it might be possible for the receivers to provide this money and secure a 
court order to pay the interest.—V. 135, p. 2830, 2172. 


Chester Water Service Co.—L£arnings.— 


For income statement for 12 months ended Aug. 31 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1994. 


Commonwealth Edison Co.—Earnings.— 


For income statement for three and 12 months ended Sept. 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 135, p. 983. 


Connecticut Light & Power Co.—Merger Completed.— 

We have been informed that ‘‘all arrangements have been completed for 
the merger of the Central Connecticut Power & Light Co. into the Connecti- 
cut Light & Power Co., and, as of Oct. 31, the Centra] Connecticut com- 
pany will cease to exist as a corporation independently. The capital stock 
will be canceled and the business taken over into the Connecticut Light & 
Power Co.”—V. 135, p. 2490. 


Consolidated Gas Co., N. Y.—New Trustee.— 

Frank W. Smith has been elected to the board of trustees. " 

Mr. Smith is Chairman of the Board of the New York & Queens Electric 
Light & Power Co. and since Jan. 28 has been President of the New York 
Edison Co. and the United Electric Light & Power Co. all units of the 
Consolidated Gas System.—V. 135, p. 1487. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Earnings.— 


For income statement for 3 and 9 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2653. 


Dayton (Ohio) Power & Light Co.—City Seeks Lower 
Rate.— 


The City Commission of Dayton, Ohio, has passed a resolution authoriz- 
ing the drafting of an ordinance reducing the gas rate of this compeny. to 
50 cents a thousand cubic feet from the present rate of 70 cents. The City 
Commission will vote on the ordinance within the next two weeks. 

President Frank M. Tait stated the proposed rate is unfair and intimated 
that the case will be carried to the Ohio P. U. Commission.—V., 135, p. 1487. 


Denver Gas & Electric Light Co.—fuling.— 

The Committee on Securities of the New York Stock Exchange having 
been informed of the confusion existing with respect to the ist & ref. mtge. 
5% s.f. gold bonds, due 1951, due to the fact that some of the bonds bear 
a rubber stamp imprint indicating that the company agrees to reimburse 
the holder of the bond for all taxes not exceeding 4 mills on the dollar per 
annum, except inheritance taxes and penalties assessed by the State of 
Pennsylvania, which rubber stamp imprint in some cases was placed on the 
bonds in error, the company in fact not having undertaken to make such 
reimbursement, rules that the bonds bearing such rubber stamp imprint 
are not a delivery. 

This does not in any way affect the bonds of this issue which bear a printed 
legend with respect to the papmans of the Pennsylvania tax. As heretofore, 
*» transaction in bonds of this issue without any —_— designation or in 
plain bonds may be settled by delivery either of plain bonds or bonds 
noes as to the Pennsylvania tax. m transactions in stamped bonds, 
only bonds which bear the printed legend will be a delivery. 

Bonds bearing the rubber stamp imprint may be exchanged for proper 
bonds, and it is suggested that the exchange be made promptly, adds the 
committee.—V. 117, p. 1560. 


Edison Electric Illuminating Co. 
Extra Distribution .— 


An extra dividend of 20 cents per share has been declared on the Capital 
stock, met $25, in addition to the regular quarterly dividend of 75 cents per 
share, both payable Nov. 1 to holders of record Oct. 28.—V. 133, p. 119. 


Electric Public Service Co.—To File Claims.— 

Creditors of Electric Public Service Co., Empire Public Service Corp., 
Electric Public Utilities Co. and East Coast Utilities Co., must file their 
claims with the register in Chancery in Wilmington, Del., on or before 
Dec. 19. Exceptions to such claims may be filed with the register within 
30 days after Dec. 19.—V. 135, p. 2653. 


Elmira Light, Heat & Power Corp.—New Name, &c.— 
See Elmira Water, Light & RR. below. 
Earnings 12 Months Ended June 30 1932. 
i Ti $2,415,916 
Operating expenses 1,446,985 


of Brockton.— 


ees: ee AR et 8 ee ae ee 156.521 
Taxes (including provision for Federal taxes)__.__.._-------- 223 ,964 
EN ELE LE. BALI OEE EE $588 ,446 
ES PETE I ae, Fa ee a, eh bya ee 11,575 
PE NSE CLC Me es ee aE AD” CS NG SP eee ae $600,021 
ge EE EN EET AS eS ae, CER EME ee 569,380 
We SN ne ee ee A ey ae $30,641 


Officers are: Fred H. Hill, Pres.; 8. J. Magee and E. T. Edmonds, Vice- 
Pres.; J. F. McKenna, Sec.; H. B. Cleveland, Treasurer. 


Elmira Water, Light & RR.—Changes Name.— 
The name of this company was changed to Elmira Light, Heat & Power 
Corp. effective April 27 1932.—V. 134, p. 2335. 


Federal Water Service Corp.—Larnings.— 


For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 2831. 


Federated Utilities, Imc.—Changes Security for First 
Lien Issue.— 

A $20,809,500 note of the Central Gas & Electric Co. due on Feb. 1 
1933, which was pledged by Federated Utilities, Inc., with other collateral 
to secure its first lien collateral trust 544% bonds, has been replaced by a 
note of the Consolidated Electric & Gas Co. of similar amount due on Feb. 28 
1957. The new note is secured by the 13,000 com. shares of the Central 
Cities Public Service Co. that were pledged for the old note and by about 
150,000 preferred shares of the Pacific Northwest Public Service Co., that 
were held indirectly as security for the old note. 

The new note is held by the Harris Trust & Savings Bank of Chicago 
as trustee under an indenture of Federated Utilities, Inc., dated March 1 
1927. The changes were undertaken in connection with the readjustment 
of the Central Public Service System .—V. 132, p. 4053. 


Florida Public Service Co.—Offer to Stockholders.— 

The Associated Gas & Electric Securities Co., Inc., recently offered in 
exchange for each share of Florida Public Service Co. 7% pref. stock either 
of the following securities: (a) $100 principal amount of Associated Gas & 
Electric Co. 6% convertible obligations, series A; or (b) one New England 
Gas & Electric Association $5.50 dividend series preferred share. The 
offer was subject to withdrawal without notice. 

Those desiring to take advantage of this offer were requested to forward 
their stock certificates to Associated Gas & Electric Securities Co., Inc., 
61 Broadway, New York, N. Y.—V. 135, p. 1488. 


General Gas & Electric Corp.—0Offer to Exchange 
Preferred Stock for Associated Gas & Electric Co. 5% Con- 
vertible Obligations.— 


An offer is currently being made to exchange the $6 preferred stock for 
Associated Gas & Electric Co. 5% convertible obligations, series A, on the 
basis of $100 of convertible obligations for each share of $6 preferred stock. 

Those wishing to make the exchange should forward their stock to Chase 
Harris Forbes Corp., 60 Cedar St., N. Y. City, signed on the back by 
the person in whose name the stock certificate was issued, with a statement 
that the stock is to be exchanged for the Associated Gas & Electric Co. 
5% convertible obligations, series A. Holders of the stock who make 
the exchange now will receive interest on the convertible obligations from 
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Sept. 15 so that no adjustment will be necessary. The exchange offer is 
terminable at any time without notice. . 

Chase Harris Forbes Corp., in a circular letter to the $6 preferred stock- 
holders state in part: 

Preference stocks of Associated Gas & Electric Co. constitute approxi- 
mately 50% of the total book value of investments of General Gas & 
Electric Corp. and non-operating subsidiaries. Dividends are not cur- 
rently being received on these preference stocks and General Gas & Electric 
Corp.'s preferred dividend requirements are not currently being com- 
gees earned. In view of this situation the directors of General Gas & 

lectric Cerp. have declared the last two dividend payments on the cor- 
peo 8 preferred stock in five-year interest-bearing scrip, rather than 


The 5% convertible obligations, series A, occupy a place in the capital 
structure of Associated Gas & Electric Co. which is junior to the company’s 
debentures but senior to its preferred and preference stocks. These obliga- 
tions are convertible at any time at the company’s option into its $5 
preferred stock but even if converted the holder is in a position senior to 
that of the preference stock which constitutes a large proportion of the 
assets of the General Gas & Electric Corp. Interest is being paid currently 
on these convertible obligations in cash, although there is no surety of the 
permanence of this policy. 

In view of the foregoing facts, we recommend to all of our clients who 
still hold the $6 preferred stock of General Gas & Electric Corp. that they 
accept the offer to exchange their stock for Associated Gas & Electric 
Co. 5% convertible obligations, series A. This exchange affords an 
improvement in security position without cash consideration. 


Pro Forma Income Statement on Annual Basis as of Aug. 31 1932. 
{General Gas & Electric Corp. and Non-Operating Subsidiaries ] 
Gross income—Interest earned ___..........._..--..____-._- $1,873,899 

Dividends earned 








WE iis bana ti eo eee Bahan PaeeDwie 520,115 
STI IE SRN on sce tid ies it ei hE? on iscet $2,394,014 
Expenses & taxes (including Federal income tax accruals) _____ 351,666 
DN SR eel ee dd Pale peaks atrals. bx ue $2 ,042 348 
IE Geib tn ME eh weeccewe di cab 246,00 ° 
Interest on 7 % interest-bearing scrip_______________________ 70,060 
ey arn I ON sd oe Sree eee eS oe adalens wu! 380,839 
ER ween oe dea Eee it a et <  e D “$1,345,449 
Preferred stock dividend requirements_____________________. 4,005,905 


Deficit before priority divs. on common stocks, class A & B__ $2,660,456 

Note.—As indicated by list of investments, the corporation and non- 
operating subsidiaries own 1,099,523 shares of Associated Gas & Electric 
Co. preference stocks. Dividends on these stocks are not currently being 
received but are cumulative at the annual rate of $5,151,515. 

x This statement is based on the present annual interest and dividend 
rates on securities owned by the corporation at Aug. 31 1932, less the 
unearned portion of interest thereon. 


Investments of the Corporation and Non-Operating Subsidiaries at Aug. 31 1932- 


Common Stocks— No. of Shs. 
I I I i i 43 ,294 
2 Ne oe one news ewe cee Kew 60,000 
NSO , 2h eee eee eee 198,145 
ita clint seas ARI 

Preferred and Preference Stocks— 

Associated Gas & Electric Co. $4 cum. preference___________~_ 724,594 
Associated Gas & Electric Co. $5 prior preferred_____________ 104,023 
Associated Gas & Electric Co. $6 cum. preference____________ 367,799 
Associated Gas & Electric Co. $6.50 cum. preference ________-_ 7,130 
Broaa River Power Co. 7% proeferred.._...............-.-.-- 24,740 
Florida Public Service Co. 7% preferred___._.._____________ 20,374 


Bonds and Obligations— Prin. Amt. 
Associated Gas & Electric Co. 5% conv. obligations ser. A*___$14,667 ,000 


Assoc. G. & E. Co. 7% int.bearing scrip due May 1 1937___-_-_- 724,594 
eee mever mower Oo. G6, Tee6—. << oc ce sc chee ncmoccuunce 3,715,200 
meee Davee POW CO. G4466, 1964 og ccs neacccunnuccceccne 38,000 
Columbia Ry., Gas & Electric Co. 5s, 1936......-.--..------ 13,000 
eee see Gr Fae Coe. Ge, POO Sac ds on ee ci eekceod 7,350,300 
Florida Public Service Co. 64s, 1949___----.-_---.-.---.-- 978,800 
eee Ger eee 430; 90. BENE so 6s occ dee cc comcnnetoen ss 355,900 
Lexington Water Power Co. 5s, 1968__-.------------------- 2,932,600 
Lexington Water Power Co. 5s, 1953__-__-_-.-_-____-___---~- 1,886 ,500 
py ey PT BR ES ee eee 1,000 


Notes and Accounts Receivable from Operating Subsidiaries and 
Affiliated Comeae ies— 


Associated Gas & Electric Corp. (Del.)_.....--.-_-__------- $165,475 
I ea 8 eh aE ane wie aie abi 337 ,360 
ne a SRE a es ee eee ee 3,383,180 
ED ee aa wae a bw awe aww oe 1,203 537 
es. Tr ee. Ben Gis a see ok ee ce oe eccmwed 1,320,564 


* Convertible into preferred stock at option of issuing company. 
Consolidated Balance Sheet at Aug. 31 1932 (as per Books). 
{General Gas & Electric Corp. and Non-Operating Subsidiaries.; 
Assets— ‘ 





Investments, less reserve (see above) ______________--_------ $80 ,022 993 
Deposits to pay matured bonds and bond interest (contra) - ~~~ 61,55 
a a ik ac Ow as pu esanton bilo te 38,683 
Notes and accounts receivable from operating subsidiaries___._ 6,244,641 
Accounts receivable from affiliated companies_-_-___..-_-__-- 165,475 
I Ne an 0 apelin 429 647 
Guaranty of former subsidiary company’s mtge. bonds (contra) - 157,700 
Asserted Federal income taxes being contested (contra) ___-_- 218 ,000 
ON er a ee rt nk de Sue in akon at el bi eon Weal $87 .338 ,690 
Liabilities— 
ee ni sees erineedandon ean .--x$50 438 869 
ne a na aie aime gie Oa ina weiminie .--- 39,025,887 
fe ees Se ee See eres 2,635,762 
en ee ee sn mew noww deans ones 1,574,000 
i rs ee 2 Ne has ee cw cece mcnboe « 829 000 
ae Se rr ae ee Oe Od nnn cane moamiownecn 2,517,000 
7% interest-bearing scrip due June 15 1937-_-_---------------- 931,510 
7% interest-bearing scrip due July 1 1937_-_------------ pag 69 352 
Matured bonds and bond interest (contra)_..__......_------ 61,550 
I elie os os ik rm a be a sad Ww Ad woe y6 447 328 
Accounts payable to affiliated companies__________.-------- 130,009 
ne a ale a a w wien. e awh at a maeper eate oanel 45,502 
Accrued taxes _- -__-_- ES, Pee ns Pe pea 55,736 
Dividends declared or accrued_____-___------- Re ge 2 OR 45 825,097 
Guaranty of former sub. company’s mortgage bonds (contra) - - 157,700 
Reserves— Doubtful accounts__________---- wy GE el AALS 1 ,223 ,714 
Asserted Federal income taxes being contested (contra) - - ~~~ 218,000 
a ee a ae Pete wln va Sates wad oS evn ete eliad oie make 143,171 
Miscstieneous unadiueted eredits.. ... .. ee ec cccccccccccccus 9,510 
MN a, 2S cing Soke ee aaa Pp ee ee ee eee ..$87 ,338,690 
x As follows: (1) cum. preferred stock (no par): $8 class A, 15,338 shs.; 


$7 class A and B, 22,267 shs.; $6 conv. series A, 337,014 shs.; $6 conv., 
series B, 284,208 shs.; (2) common (no par): class A, 5,940,287 shs.; class B, 
1,999,923 shs. y Includes $6,247,318 due to Associated Gas & Electric 
Corp. (Del.).—V. 135, p. 2831. 


Hackensack Water Co.—FEarnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘‘Earnings Department’’ on a preceding page.—V. 135, p. 985. 


Interborough Rapid Transit Co.—Receivers Will Ask 
Writ to Prohibit District Judges Taking Any Action in the 
Case—Attack Woolsey Decision.— 


The receivers for the company and the attorneys representing the finan- 
cial interests behind the company moved Oct. 27 to proceed with the 
handling of the company’s affairs by the present receivers. The New York 
“*Times’’ further states: 

All parties in the equity receiverships of the Interborough and the Man- 
hattan Ry., were served with notice that the receivers would ask on Nov. 7 
a writ of prohibition from the U. 8. Circuit Court of Appeals to prevent 
the Federal district judges from taking any steps in connection with the 
Interborough or Manhattan receiverships. 

The receivers already had aapented from the order of Federal District 
Judge Woolsey, declaring the Interborough receiverships null and void, 
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and the additional step, if successful, would put the burden of pursuing 
the en to the U. 8. Supreme Court on those opposing the present 
I. R. T. receivership. 

The receivers, Victor J. Dowling and Thomas E. Murray Jr., contend 
that Judge Woolsey’s decision has been to seriously impair the adminis- 
tration of the properties. 

It has become known, even in the face of a refusal to discuss the case 
by the Morgan interests, that severance of the lease of the elevated lines 
to the Interborough is contemplated, and was contemplated when the sub- 
way company consented to the equity receivership granted by Circuit 
Court Judge Martin T. Manton. The receivers will take the matter 
before Judge Manton as soon as legal technicalities can be gotten out of 
the way. The application for the writ of ang ae og was regarded yester- 
day as a step to prevent interference by the district judges, who objected 
to Judge Manton's handling of the case originally, with the procedure 
contemplated 
_ The writ of prohibition that is sought would command the district 
judges to ‘‘refrain from all proceedings whatsoever in the cause entitled 
Benjamin F. Johnson against the Manhattan Ry. and others.”’ 

The Johnson case was brought by a group of Manhattan and Interborough 
stockholders to avoid the receivership granted by Judge Manton, and it 
was successful to the extent of obtaining a decision to that effect from 
Judge Woolsey. The Woolsey decision carried a stay until an appeal 
has been taken. 

The Circuit Court will be asked also ‘‘that the cause of the American 
Brake Shoe & Foundry Co., as complainant, against the Interboro 
Rapid Transit Co., defendant in equity (the original I. R. T. Pree rome 
action), be permitted to proceed without consolidation with the said alleg 
cause of Benjamin F. Johnson against Manhattan Ry. Co.”’ 

Judge Woolsey, in his order, granted an application by Mr. Johnson, 


for consolidation of the actions, putting all parties on an equal footing in 
court.—V. 135, p. 2831. * ‘ 7 . 


Kansas City Leavenworth & Western Ry.— Sale, &c.— 

The interest due Jan. 1 1932 on the $912.600 5% 1st mtge. bonds due 

July 1 1940 was not paid. The Cleveland Trust Co., trustee-under the 

mortgage, declared the bonds to be in default and the road was sold under 

foreclosure on Sept. 12 to the bondholders’ protective committee and is 

=~ te! reorganization. There was no receivership.—V. 121, 
~ ovo . 


Keystone Telephone Co. of Philadelphia.—Earnings. 
For income statement for nine months ended Sept. 30 see ‘* Earnings 
Department’’ on a preceding page.—V. 135, p. 2831 


Lebanon Valley Street Ry.—Sale.— 

On Jan. 8 1932 all of the mortgaged property of the company was sold 
at — sale by the trustee of the mortgage of the company.—V. 130, 
Dp. 


Long Island Lighting Co.—Reduces Dividend.— 

The company announces the declaration of a dividend of 10 cents per 
share on its common stock, no par value, payable Nov. 1 1932 to holders 
of record Oct. 27 1932. Previously quarterly distributions of 15 cents per 
share were made on this issue. 

The consolidated earnings of the company and its subsidiaries for the 
12 months ended Aug. 31 1932 applicable to its common stock were $2 ,794,- 
CF copeeed with $2,502,309 for the year ended Aug. 31 1931, an increase 
oO 364. 

The demand for new construction in the form of additions to the com- 
pany’s services are so great at present that it has seemed prudent to the 
directors of the company, notwithstanding its improved earnings, to refrain 
ie ba disbursement of a larger dividend, the announcement says.—V. 134 
Pp. 3457. 


Los Angeles Gas & Electric Corp.— To Fight Rate Cut.— 

The corporation on Oct. 24 asked the United States Supreme Court to 
pass on the validity of a 9% reduction in its gas rates ordered by the State 
Regulatory Commission. 

It was claimed that the reduction would prevent the company earning a 
fair return on the value of its property.—V. 135, p. 1994. 


Manila Electric Co.—Frpansion.— 

The consolidation of 15 operating companies with the Manila Electric 
Co. has been announced by the Associated Gas & Electric Co. which 
controls the entire group. Important operating economies will follow as a 
result of this step which was taken as of Aug. 1 and approved by the 
Public Service Commission of Manila at a hearing held Sept. 8 1932. 

Properties acquired serve 50 communities, including some of the more 
important provincial areas on the Island of Luzon. During the past year 
most of them have been interconnected, either with the steam generating 
plants or the Botocan water power plant of the Manila Electric Co., the 
largest hydro-electric property in the Philippines. The Botocan plant was 
completed about a year ago as a part of the Associated management’s 
policy of having available adequate facilities for serving customers in its 
territory. 

The companies, the properties of which were acquired, are: (1) Cavite 
Electric Co.; (2) Argosino Electric Plant, Inc.; (3) Meycauayan Electric 
Co.; (4) Calumpit Electric Co.; (5) Dagupan Light & Power Co.; (6) Gapan 
Electric Co.; (7) Baliuag Electric Co.; (8) San Jose Light & Power Co.; 
(9) Lucena Electric Co., Inc.; (10) Bicol Electric Co.; (11) Electra Lipena, 
Inc.; (12) Tarlac Electric Service Co., Inc.; (13) Atimonan Electric Co., 
Inc.; (14) Santa Rosa Electric Co., Inc. and (15) La Union Electric Co., Inc. 

More than 105,000 electric customers are served by Associated properties 
in the Philippines. Other sources of revenue are from the operation of 
buses, a street railway and from the sale of ice.—V. 131, p. 1097. 


Middle West Utilities Co:—Creditors Asked to File Claims. 

All creditors having any claims or demands against company are required 
to present and file with Edward N. Hurley and Charles A. McCulloch, 
receivers, at their office, 20 North Wacker Drive, Chicago II1., on or before 
Jan. 1933, written verified proof of such claims. All persons failing to so 
present their claims or demands on or before said date will be barred from 
and foreclosed of all right, to share in the distribution of any monies, prop- 
eries or assets now or hereafter forming a part of the receivership estate. 
—V. 135, p. 2831. 


Milwaukee Electric Ry. & Light Co.—Harnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘ Earnings 
Department” on a preceding page. 
Condensed Balance Sheet Sept. 30. 


1932. 1931. 1932. 1931. 

Asseas— $ $ Liabtlittes— 3 $ 
Property &plant, Preferred stock. 25,192,200 25,095,100 

general acct__131,086,363 122,313,850] Pref.stk.install. §------ 119,220 
Capital expend_ awwne 4,406,078 Pee. cnet. 0. .. -a<-- 129,432 
Sundry invest-- 12,686 301,186| Common stock. 21,000,000 21,000,000 
Reserve, sinking Funded debt... 63,930,000 64,399,500 

& special fund 1,320,223 1,193,156 | Accts. payable- - 484,680 556,249 
COR cacakdaoe 2,982,890 808 ,514| Sund. curr. liabil 988 ,500 1,108,282 
Notes & bills rec. 36,640 458 ,708 | Inter-co. accts- - 46 ,508 87 ,864 


Accts. receivable 1,767,590 1,933,240 | Taxes accrued... 4,235,968 3,982,095 
Mat'ls & supp_. 1,966,636 2,497,013] Interest accrued 1,015,621 1,078 ,325 











Inter-co. acets.. 4,956,614 12,594,550) Divs. accrued- - 131,784 139,232 
Prepaid accts _ - - 60,237 91,648 | Sund. acct. Hab. 1,613,202 1,582,833 
Sundry current Open accounts - - 216,495 944,127 

assets. --- - Ss 132,015 Jina tessc~s 24,776,716 25,219,496 
Open accounts - - 158,832 763,972 | Surplus- -- ----- 7,124,706 7,171,380 
Bond and note 

discount...-. 4,093,553 4,232,926 
Reacquired sec’s 2,182,100 995,800 

| a aa 150,756,380 152,613,135 We. <cese 150,756 ,380 152,613.135 


—V. 135, p. 1162. 


Monterey County (Calif.) Water Works.—Bonds Offered. 
—Anglo California Co., San Francisco, recently offered at 
9814, to yield 6.12%, $235,000 1st mtge. sinking fund 6% 
gold bonds, series A. This is not a new issue. 


Dated Oct. 1 1925: due Oct. 1 1955. Principal and int. (A. & O.) 
ayable at main office of Anglo California National Bank of San Francisco 
TSherest payable without deduction for normal Federal income tax not 
exceeding 2%. Denom, $1,000 and $500 c*, Callable in whole or in 
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part on any int. date at 103% and int. Authorized issue, $2,500,000. 
Knglo California National Bank of San Francisco, trustee. Exempt from 
nal property taxes in the State of California. Certified as legal 
ESvertanens for savings banks and trust funds in California. Authorized 
by the California Railroad Commission. 
Bonded Debt of the Company. 


cc, ck: i ii spices vem oo i hn tt en ae tn aaa $700 .000 
Ec iciekitinimuiedinsninininwmamniied within mite win bignaimimdnds 44, 
CRONIN, 6 att ceo coc aninalin oben droddonnoongey gai waite $655,500 
Outstanding bonds constitute a loan of 42.06% of the value of the 
ies. 


ompany.—Organized as a California corporation on Aug. 17 1907. 
Its capital stock of $1,000,000 is owned entirely by the Central California 
Water Supply Co., a wholly owned subsidiary of Western Utilities Corp. 
Company operates a distributing a supplying water to Monterey, 
Carmel, Pacific Grove, Pebble Beach, and to adjacent territory. 

Security.—Bonds are secured by a first mortgage on all real and personal 
property of the company, exclusive of cash and accounts receivable, now 
owned or hereafter acquired. 

Earnings.—The earnings of the company, after operating expenses and 
taxes, Federal income taxes and dep tion, available for interest charges 
for the past five years have been as follows: 

1927. 1928. 1929. 1930. 
$93,102 $113,776 $143 ,282 $167 ,082 

Sinking Fund.—Since Jan. 1 1928, an annual sinking fund has been 
operating equal to 2% of the bonds outstanding. This sinking fund is used 
to purchase or redeem bonds issued under the indenture. Company is 
entitled to a credit against sinking fund requirements, up to 50% thereof, 
for permanent additions made by it which shall not be made the basis for 
the issuance of additional bonds. 


New England Gas & Electric Association.—£arns., &c. 


Comparative Consolidated Statement of Earnings of the Association and of 
Subsidiary Companies, Irrespective of Dates of Acquisition, for 
12 Months’ Periods Ended May 31. 


31. 1932. 
Gross earnings and other income- - - - - - Byers ee $15,391,822 a$14,620,465 
Oper. exps., Maint., taxes (except Federal taxes) 


1931. 
$158,440 





and income applicable to minority stocks (b)_. 9,740,444 9,032,276 

Consol. net earns. before int., depreciation, &c. $5,651,378 $5,588,189 
Annual int. charges on indebtedness of the Association (incl. 

the propeses issue) and on indebtedness of subsid. cos_- -- 2,365,316 
Provision for retirement of fixed capital (renewals, replace- 

mente—depreciation) ......-.--..---....--.----------- 1,426,094 


a Does not include any income from the proceeds of the proposed issue. 
b Income applicable to minority stocks amounted to $102,834 and $113,- 
437 for the 1932 and 1931 periods, res re Fi 
Capitalizatton of the Association as of May 31 1932, Assuming Proposed 
ssue of $1,000,000 of Conv. Gold Deb. Bonds Due 1962 to Be Outstanding. 
5% onern gold debenture bonds— 
ue 





2 (pro a ae emer x$1,.000. 
Due 1947, 1948 and 1950, respectively__...-.----.-------- 42,878,000 
6% gold debentures, due 2031----.--.-------- nies ts 140,600 
Cumulative preferred shares (no par)__--------- --100,000 shs. 
ulative second preferred shares (no par) ---- --100.000 shs. 
re .-200,000 shs. 
Subsidiary companies of the Association as of May 31 1932 had no securi- 


ties in the hands of the public with the exception of $3,970.000 New Bedford 
Gas & Edison Light Co. 3% gold notes, due June 15 1932, and $587,750 
of minority common stock. The aforementioned notes of New Bedford 
Gas & Edison Light Co. were paid at maturity partly through the issuance 
of $3,100.000 of notes payable incurred by subsidiaries of the Association, 
the payment of which has been guaranteed by the Association and under 
a definite plan are being discharged through earnings of individual prop- 
erties through periodic payments. 

x An aggregate of these bonds equal to one-half of the amount issued is 
convertible at the option of the holder, in the order of surrender for con- 
version, on terms set forth in the indenture, on the 15th of any month 
through Jan. 15 1935. into $5.50 dividend series pref. shares of the Asso- 
ciation at the rate of 10 shares for each $1,000 bond. Adjustments are 
to be made with respect to any accruals of interest on the bonds and of 
dividends on the shares. The bonds are dated Jan. 15 1932 and mature 
Jan. 15 1962. Int. payable Jan. 15 and July 15 at the office or agency of 
the Association in New York or Cambridge (or, at the option of the Asso- 
ciation, in Boston in lieu of Cambridge). Redeemable in whole or in part 
at any time on not less than 60 days’ nor more than 80 days’ published 
notice at 103 and int. to and incl. Jan. 15 1946; thereafter at a premium 
decreasing 1% for each five-year period to and incl. Jan. 15 1956; there- 
after at 100% and int. to and incl. Jan. 15 1961; and thereafter at 100 and 
int. Coupon bonds in $1,000 denom., registerable as to prin. only. Fully 
registered bonds in denom. of $100 and authorized multiples. Old Colony 
Trust Co., Boston, trustee. The Association has agreed to reimburse the 
holders of these bonds, upon application within 60 days after papenens, 
for the Mass. income tax on the interest not exceeding 6% of such interest 
Per annum.—V. 135, p. 1654. 


New England Power Association.— Note Retirement.— 

In connection with the call for redemption on Nov. 18 of the $20,000,000 
5% gold notes due Dec. 1 1932, arrangements have been made whereby 
any noteholder may anticipate this redemption. Upon surrender of his 
note with the Dec. 1 coupon attached to the Old Colony Trust Co., a 
noteholder may obtain the redemption price of principal and interest to 
Nov. 18, discounted at the rate of 2% a year from date of such surrender 
to Nov. 18.—V. 135, p. 2831. 


New York Central Electric Corp.—Earnings.— 


_Earnings for 12 Months Ended July 31. 
{Earnings applicable to the corporation's bonds from the mortgaged 
properties. i. e., they exclude all income received from the corporation's 
nvestments in the Empire Gas & Electric Co.]} 





1931. 1932. 

Gross earnings and other income_______________- *$1,755,971 *$1,783,257 
Operating expenses, maintenance and taxes (except 

Federal income taxes)..........-..-..-.--.-. 1,150,855 1,136,252 

Net earnings for interest, depreciation, &c______ $605,116 $647,005 
Annual interest requirements on funded debt___-__--______- 238,297 
Provision for retirement of fixed capital (renewals, replace- 

Senne ne cwmemucen $90,512 


* Does not include applicable earnings from Empire Gas & Electric Co. 
¥ Oe ee ane $361,980 for the 1932 and 1931 periods, respectively .— 


New York & Richmond Gas Co.—Earnings.— 
: For income statement for three and 12 months ended Sept. 30 1932 see 
Earnings Department” on a preceding page.—V. 135, p. 818. 


New York State Electric & Gas Corp.—Earnings.— 


Earnings for 12 Months Ended June 30. 
{Including acquired properties, irrespective of bas ( et acquisition.] 


Gross earnings and other income*______________ $13,408,439 $13,473,771 
Oper. exps., maint. & taxes (except Fed. inc. taxes) 7.611.155 $ 7 833,877 


Net earnings before interest, depreciation, &c__. $5,797, 639, 
Annual int. charges on funded debt coven fleet ans $>.6 9/907 
* Including credits for interest during construction of $119,560 and 
$276,708 a is and 191 periods, Fespectively. 
-—Depreciation for mont. n J é ’ : 
Hh oe e une 30 1932 was $626,303 


Niagara Falls Power Co.—Earnings.— 


For income statement for 3 and 12 months ended Sept. 30 see ‘ Earnin 
Department” on a preceding page.—V. 135, p. 1654— i 


Niagara Hudson Power Corp.—Earnings.— 

For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1329. 

North American Co.—Earnings.— 


For income statement for 12 months ended Sept. 30 see ‘‘Earni De- 
partment” on a preceding page.—V. 135, p. 2655, - 
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Northwestern Power Co., Ltd.—Bondholders to Meet 
Nov. 14—To Formulate Plans to Protect Bondholders.— 


The bondholders’ protective committee has decided to uest the trustee 
to call a meeting of bondholders at the office of the Royal t Co., Mon- 
treal, on Nov. 14. 

In its notice to bondholders the committee states the objects will be to 
consider information which the committee has gathered; to appoint formally 
a committee to represent the bondholders in connection with further in- 
vestigation and action; and to provide, in the meantime, that interest Pay- 
ments be temporarily postponed till May 1 1933, subject to the right of 
the committee to cancel such postponement at any earlier date. 

The committee then sets out the ition as follows: 

The Northwestern Power bondholders must evidently depend to a very 
large extent on what they can recover under the guarantee of Winnipeg 

tlectric Co. 

Their claim against Winnipeg Electric Co. is unsecured and they would 
therefore rank with the other unsecured creditors of Winnipeg Electric Co. 
and junior to secured claims, including the company’s bonds amounting 
to over $15,000,000. K 

Winnipeg Electric Co. is not in a liquid financial position which would 
permit it to meet its obligation under its guarantee by payment in cash. 

If precipitate action were taken by an individual creditor of Winnipeg 
Electric Co. the result, unless such action were restrained, would probably 
be to depreciate substantially the value of the equity in that company, 
upon which all the unsecured creditors must largely depend. | 

In order to preserve this equity. it seems essential that the various parties 
interested should be in a position to discuss and negotiate. 

These parties are: (a) the Northwestern Power bondholders: (b) the other 
unsecured creditors of Winnipeg Electric Co., including the holders of 
guaranteed securities of other sunsidiaries; and (c) Winnipeg Electric Co. 
itself representing preferred and common shareholders. 

It is obviously impossible for Northwestern Power bondholders at this 
stage to tormulate a satisfactory plan of reorganization because any satis- 
factory plan may have to include Winnipeg Electric Co. and its subsidiaries 
and the holders of their outstanding securities. On the other hand, in the 
opinion of the committee, immediate action against Winnipeg Electric 
would not secure payment of the guaranteed interest but would seriously 
jeopardize the ultimate prospects of Northwestern Power bondholders. 

It is therefore necessary that reasonable opportunity should be allowed 
for the fullest consultation and consideration regarding what is not onl 
a complicated but a precarious situation, and that. in the meantime, if 
possible, isolated action by any bondholder of Northwestern Power Co 
ee» mo be checked by appropriate resolution of Northwestern Power bond- 

olders. 

While the postponement of interest may extend to May 1 1933, the 
committee to be appointed is to have power to terminate the extension 
earlier so that, if individual bondholders should attempt to take action 
prefadicel to the interests of the mass of bondholders, the committee may 
orthwith cancel the postponement. 

It is also proposed that the committee to be appointed be given power 
to take whatever steps are advisable in its — to entorce the rights 
of Northwestern Power bondholders against the guarantor or against the 
company. 

The present committee is asking both depositors and non-depositors to 
— and send in a special proxy for this particular meeting, authorizing 
Glyn Osler, K. C., Toronto, Canada: S. Kilpatrick, London, Eng., or 
John J. Rudolf, New York, U. S. A., to vote in respect of the resolution 
to be proposed. 

With regard to the personnel of the committee to be appointed, it is 
proposed to nominate, for the consideration of the meeting, the members 
of the present committee. 

The committee states it will be pleased to submit to the meeting all 
information at their disposal respecting the rights and remedies of the 
bondholders, and they urge all bondholders, whether or not they have 
deposited their bonds under the deposit agreement, if not attending the 
meeting in person, to sign and return a proxy, accompanied where necessary 
by the voting certificate, to Royal Trust Co., 105 St. James St. West, 
Montreal.—V. 135, p. 2338. 


Ohio Telephone Service Co.— Acquisition, &¢.— 

The company on Oct. 20 was authorized by the Ohio P. U. Commission 
to purchase the Farmers Telephone Co., Shelby County, O., for a reported 
purchase price of $105,000. At the same time the Commission authorized 
the Onio Telephone Service Co. to issue and sell $90,000 of 6% bonds. 
The company also proposes to issue 200 shares of stock to be sold at $75 a 
share.—V. 127, p. 1253. 


Ohio Kentucky Gas Co.—Plan of Reorganization.— 

The protective committee for holders of the Ist mtge. 64%% series A 
bonds has announced a reorganization plan which calls for the acquisition 
of the assets of the company by a new company. 

An introductory statement to the plan states in substance: 

Company organized in West Virginia owns gas leases on certain acreage 
in Boyd and Greenup counties, Ky., and sells all gas produced therefrom 
under long term contract. Despite the fact that this acreage has been 
intensively drilled and developed, the volume of gas which the company 
has been able to produce and deliver therefrom has been decreasing to 
such an extent as to have indicated to the management that the gas re- 
serves of the company are probably insufficient to provide for the payment 
in full of principal and interest on the $1,452,000 Ist mtge. 644% sinking 
fund gold bonds, series A. Theinability of the company to pay at maturity 
$475,000 3-year convertible 7% secured gold notes due Feb. 1 1932, and 
to repay certain notes and accounts payable resulted in the appointment 
by the U.S. District Court for the Eastern District of Kentucky on Macrh 
29 1932 of Herschel H. Miller and Car] F. Bauman as receivers. 

Pursuant to a deposit agreement dated as of March 29 1932 a committee 
consisting of Carl F. R. Hassold as chairman, Bradford M. Couch and 
John Robertson, was constituted for the protection of the holders of such 
Ist mtge. 64% sinking fund gold bonds, series A, due December 1943, 
as should be deposited under the agreement. So far as is known, no 
committee has been organized for the holders of the 3-year convertible 
7% secured gold notes due Feb. 1 1932. The unsecured indebtedness of 
the company consists almost exclusively of obligations owing for cash 
advances heretofore made to the company. 


Digest of Plan of Reorganization. 


New Company.—New company will be organized and will issue securities 
to be delivered in accordance with plan and is to acquire all or such part 
of the properties of the old company as the committee shall determine 
and is to assume such obligations of the company not to be adjusted under 
the plan (including contingent obligations of the old company) as shall 
be determined by the committee. 

The plan may be carried out through corporate votes, by consolidations, 
mergers or leases or through judicial or other sales or otherwise, as the 
committee shall determine. 


Capitalization of the New Company. 


lst mtge. 7% sinking fund gold bonds (closed issue) - - - - ~~ - - - - $100,000 
COORG ir SG nn oe . e kia dneeweeuasnec 1,452,000 
Common stock (par $1, which may be represented by voting 

ee ST Cs on as cueacat tcnseeanececeusuenGeb oases 35,000 


lst Mige. 7% Sinking Fund Gold Bonds .—Authorized $100,000 Ist mtge. 
on all of the fixed physical properties of the new company (subject only 
to minor title exceptions such as existing farm mortgages, current taxes, 
&c., substantially similar in character to those excepted in the Ist mtge. 
indenture of the old company). Dated as of Aug. 15 1932; due Aug. 15 
194 Denoms.c* $1, 500 and r$100. New company may enter 
into such covenants as the committee shall approve, whereunder the 
new company shall assume the payment of certain taxes with respect 
to the bonds or the interest thereon. Red. as a whole on the first day of 
any month, or in part on any int. date on 30 days’ notice, at par and int. 
A sinking fund shall be provided for to redeem the bonds from time to time. 

Certificates of Indebtedness.—Authorized to extent of $1,452,000. Shall 

dated as of the first day of the calendar month su ng the month 
in which there shall be final confirmation of the sale of properties upon 
the foreclosure of the mortgage securing the Ist mtge. bonds of the old 
company; shall mature 25 years after date th ; shall bear interest 
Payable annually or semi-annually, as may be provided at rate of 2% per 
annum, but only out of any net income of the new company as shall be 
defined in the resolution. Such interest shall be cumulative from and 
after such date as shall be fixed by the committee, provided such date is 
not later than two months after the new company shall have acquired the 
major properties of the old company, but accumulations of interest shall 
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not bear interest. At the maturity of the principal, all arrears of ac- 
cumulated interest shall be payable. Such definition shall provide that 
among any other deductions from gross revenues required by such definition, 
there shall be deducted annual interest and sinking fund requirements 
of the Ist mtge. bonds before the new company shall be deemed to have 
received net income within such definition. The resolution shall provide 
that if in any calendar year or, if the directors shall approve a different 
fiscal year, in any such fiscal year the net income of the new company shall 
exceed the 2% interest requirements on the certificates of indebtedness 
during such year, such excess net earnings shall be applied either to capital 
expenditures which may be authorized by the vote of a majority of the 
irectors of the new company, or to the payment or partial payment of 
any arrears of interest on the certificates of indebtedness and if there are 
no arrears or the same have been paid, to the purchase at the lowest prices 
obtainable with reasonable diligence of outstanding certificates of in- 
debtedness tendered to the new company, provided that so long as any 
lst mtge. 7% sinking fund gold bonds of the new company are outstanding 
the price paid for certificates of indebtedness thus purchased shall not 
exceed 20% of the principal amount thereof, and if certificates of indebted- 
ness are not tendered for purchase at or below such price in sufficient 
quantities to exhaust such available excess earnings, any portion of such 
available excess net earnings shall be applied to the purchase of outstanding 
lst mtge. bonds or be deposited with the lst mtge. trustee to be used 
for sinking fund purposes, all retirements of Ist mtge. bonds thus effected 
to be credited on the sinking fund requirements of the lst mtge. indenture. 
Resolution shall provide that so long as any certificates of indebtedness 
shall remain outstanding, new company shall not pay any dividends (other 
than stock dividends) upon its outstanding shares of stock, nor shall it 
apply any cash or property to the purchase or acquisition of outstanding 
shares of new company stock. Certificates of indebtedness shall be red. 
as a whole on first day of any month, or in part on any int. date, on 30 
days’ notice at par and int. 
oting Trust.—Committee may provide that all shares of common stock 
issued, so long as any certificates of indebtedness are outstanding, shall 
be issued to voting trustees under a voting trust agreement. 


Securities to Be Adjusted. 


There are now outstanding (a) $1,452,000 Ist mtge. 64% sinking 
fund gold bonds, series A, due Dec. 1 1943, with appertaining interest 
coupons due June 1 1932 and subsequently; (b) $475,000 3-year convertible 
7% secured gold notes due Feb. 1 1932, with interest coupon due Feb. 1 
1932, and (c) unsecured obligations of the old company in the principal 
amount of approximately $327,000, together with interest thereon. All 
of the foregoing items may be adjusted under this plan. 

The plan makes no provision for holders of certain obligations payable 
only out of earnings, outstanding shares of common stock of the corporation 
or for holders of outstanding warrants to purchase shares of common stock, 
as in the judgment of the committee the property values and future earning 
Possibilities of the old company do not justify the distribution to such holders 
of any new securities under the plan. 

The plan makes no provision for trade creditors of the old company since 
it is contemplated that all such creditors have been or will be paid in full 
by the receivers of the old company. 

Distribution of Securities of New Company. 

New company may issue its Ist mtge. 7% sinking fund gold bonds, 
together with such number of shares of common stock as the committee 
shall authorize, to such persons, firms or corporations as shall be designated 
from time to time by the board of directors of the new company and for 
such consideration in cash, pro y and(or) services, as shall be approved 
by such board of directors. orms of subscription applications for the 
purchase of Ist mtge. bonds and accompanying shares of common stock 
will on request be mailed to holders of Ist mtge. 644% sinking fund gold 
bonds, series A, 3-year convertible 7% secured gold notes, unsecured 
obligations or shares of stock of the old company, and any such holders 
desiring to purchase all or any portion of such issue of Ist mtge. bonds 
and accompanying shares of common stock should communicate with the 
secretary of the committee. 

Holders of Ist mtge. 644% sinking fund gold bonds, series A, of the 
old company who prior to Aug. 15 1932 have deposited their bonds with 
the committee under the deposit agreement dated as of March 29 1932 and 
who, upon the submission of this plan do not withdraw such bonds from 
the deposit agreement shall be entitled on the consummation of this plan 
and upon surrender of their respective certificates of deposit to the de- 
positary under the deposit agreement, to receive certificates of indebtedness 
of the new company in the same principal amount as that of the Ist mtge. 
64% sinking fund gold bonds, series A, represented by the respective 
certificates of deposit thus surrendered. 

Holders of the Ist mtge. 614% sinking fund gold bonds, series A, of the 
old company, which shall not have been deposited prior to the close of 
business Aug. 15 1932 who shall comply with the terms and conditions 
of this plan and who shall, within the time designated by the committee, 
deposit the bonds with Chase National Bank, 11 Broad St., New York, 
depositary, accompanied by a written statement accepting the plan, shall 
be entitled to receive certificates of deposit evidencing such deposit, and 
in the event of the consummation of the plan shall be entitled to receive 
certificates of indebtedness in principal amount equal to the — 
amount of the Ist mtge. 64% sinking fund gold bonds, series A, of the 
old company represented by such certificates of deposit. 

Holders of the 3-year convertible 7% secured gold notes who shall com- 
ply with the terms and conditions of the plan and who shall, within the 
time or times designated by the committee, deposit the notes with Chase 
National Bank, New York, accompanied by a written statement accepting 
this plan, shall be entitled to receive certificates fo deposit evidencing 
such deposit, and in the event of the consummation of the plan shall be 
entitled to receive certificates or voting trust certificates representing 
2% shares of common stock for each $500 of notes represented by the 
certificates of deposit thus surrendered, 

Holders of the unsecured obligations who shall, within the time desig- 
nated by the committee, assign their obligations to the committee, shall be 
entitled to receive a certificate of deposit evidencing such assignment 
of such obligations to the committee, and in the event of the consummation 
of the plan shall be entitled to receive the certificates or voting trust cer- 
tificates representing 244 shares of the common stock of the new company 
for each $500 of either (a) the principal amount of obligations represented 
by the certificates of deposit thus surrendered, or (b) such interest as 
shall have accrued on such obligations to Aug. 1 1931. 

No fractional shares of stock or odd amounts of bonds or certificates 
of indebtedness will be issued unless otherwise determined by the com- 
mittee. Fractional scrip for stock and certificates of participation with 
respect to bonds or certificates of indebtedness, in cases where on exchange 
or purchase, fractional or other odd amounts may be issued, may be in 
such form and contain such terms and conditions as may be approved 
by the committee and such scrip and certificates may be non-dividend or 
non-interest bearing, as the case may be, and as shall be determined by 
the committee. 

Cash Requirements. 

The cash requirements of the new company sufficient to pay expenses 
of reorganization, including cash payable to the trustee under the Ist 
mtge. indenture of the old company for distribution to the holders of 
lst mtge. bonds not deposited under the plan, will not be in excess of 
$100,000. In order to assure the carrying out of the plan, it is contem- 
plated that arrangements will be made with an underwriting syndicate or 
otherwise for the purchase of all or a part of the $100,000 Ist mtge. 7% 
sinking fund gold bonds of the new company (together with certain shares 
of common stock) at such discount, &c., as may be approved by the com- 
mittee, and in the purchase of any such bonds, any member of the committee 
or of the board of directors of the old company or of the new company, 
or any officer thereof, and any firm of which such person shall be a member, 
or corporation with which he shall be connected or in which he shall be 
interested, and the depositary may participate without any liability or 
accountability whatsoever to any depositor hereunder, to the old company 
or to the new company. 


xIncome Account, 12 Months Ended June 30 1932. 


Cts CE SEE. Kcdbnblbcas cutie ehheccanssanantiee $121,750 

Operating expenses, y maintenance and all taxes__---..-.--- 9,219 
Net earnings from operations..........-.-.-.----------- $82,531 

Ce Sik a aS a hedodocdencenncosedseevionccensibiiee 1 
Geass COTRRTONS TRAONND nc cite cdnneconsanadnédnceutieniee $82.672 


x Figures from July 1 1931 to March 29 1932 furnished by the treasurer 
ef the company; figures from March 29 1932 to June 30 1932 furnished 
by receivers. y Exclusive of management fees and fees of receivers and 
their counsel. 
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*Balance Sheet As of March 31 1932. 





Assets— Liabilities— 
Property, plant, equipment Common stock (340,000 shs. 
© IIE 66 oS ceens BSS SEP 700) | BO WAP is ou cdiccnnteseae $708,816 
Special deposits_..........- 10,078} lst mtge. 644% bonds, due 
ne EE EE ae aes 21,638 ae eee 1,452,000 
Accts. receivable—consumers 12,583 | 3-yr. conv. 7% secured notes 
Affiliated cos............ 294 due Feb. 1 1932.......... 475,000 
Materials & supplies_-___-_-- 13,731| Notes payable—Appalachian 
Bond expense in process of RN OI a ican i cih trie ines tle te 268,130 
amortiz. & prepayments- - B57 B70). Ss ote tvs cleretenacdien 58,870 
Accts. payable— Appalachian 
NA ond inc beans atid 24,446 
oe FAS Serta eres 62 
Accrued liabilities__....---- 55,135 
Res. for renewals & replace. 
On coke asec ensd 21,455 
Capital surplus............ 115,577 
PEE WUE onc ocnenaes def.163,090 
NE adi tacind ido tse tp thinset $3,016,400 WOU achsdecscswesumeaes $3,016,400 


* Figures furnished by the treasurer of the company. a Based on 
appraisal made by engineers as of Dec. 1 1928 plus cost of certain capital 
additions and expenditures since Dec. 1 1928. b Does not include any 
management fees accruing to Appalachian Management & Engineering 
Corp.—V. 134, p. 2720. 


Pacific Lighting Corp. (& Subs.).—Earnings.— 


For income statement for 12 months ended Sept. 30 see ‘‘ Earnings 
Department” on a preceding page. 


Comparative Balance Sheet Sept. 30. 


1932; 1931. 1932. 1931. 
Assets— $ $ Tiabilities— $ $ 
Prop., plant and Preferred stock. 15,685,100 14,348,700 
franchise -_..233,822,326 230,683,445| Pref. stk. ofsubs 29,976,210 31,500,745 


Invest. insecur. 9,601,541 9,301 
Current assets.. 13,124,700 
Sinking fund_-- 571,949 
Deferred charges 7,023,408 


,750| Common stock_x29,937,924 29,937,924 
11,156,095 | Min. int. in subs 5,743 5,457 

492,310) Funded debt-_--105,632,500 107,781,000 
7,059,180} Dep. & adv. for 











construction . 3,523,931 4,517,471 

Current tiabil’s. 7,169,289 7,711,269 

Deprec. rese-ve. 53,977,180 48,402,542 

Other reserves.. 6,963,122 4,764,838 

P. & L. surplus. 11,272,923 9,722,833 

| eee 264,143,923 258,692,780' Total -....-- 264,143,923 258,692,780 


x Represented by 1,608,631 no par shares.—V. 135, p. 1163. 


Pacific Public Service Co.—Hearing on Control.— 

The California RR. Commission has set Monday, Oct. 31 for a hearing 
en banc upon the application of Pacific Gas & Electric Co. to exchange 
shares of its stock for those of Pacific Public Service Co. It is the under- 
standing that the hearing will be to permit argument relative to intangibles 
in the Pacific Gas-Standard Oil of Calif. arrangement for transfer of co.trol 
and that no new fiscal evidence will be sought. Anouncement of the 
general hearing definitely postpones any chance of an immediate decision. 
(“Wall Street Journal.’’)—V. 135, p. 1163. 


Pennsylvania Electric Co.—Notes Offered.—Associated 
Gas & Electric Securities Co., Inc., recently offered $5,- 
330,000 conv. gold notes, 614s due 1933, 7s due 1934, and 
7%s due 1935. 


Dated Aug. 1 1932; due Aug. 1 1933-35. Interest payable F. & A. 
Red. all or part at any time on 30 days’ notice at 101 during third year 
prior to maturity; at 1004 during second year prior to maturity; at prin- 
cipal amount during year preceding maturity; in each case with accrued 
interest. Denom. $5,000 c*. Chase National Bank of the City of New 
York, authenticating agent. Free of present Pennsylvania 4-mill tax. 

Conversion Right.—Under arrangements made with “Associated Electric 
Co. each $5,000 principal amount of convertible gold notes will be converti- 
ble at the holder’s option upon delivery to Chase National Bank, escrow 
agent, at any time up to 60 days prior to maturity or 10 days prior to re- 
demption, into $6,000 of Pennsylvania Electric Co. Ist & ref. mtge. gold 
bonds, series H, 5s due 1962. Interest on conversion will be adjusted as of 
the date of conversion. The mortgage bonds deliverable on conversion 
are outstanding and owned by ociated Electric Co., which will deposit 
a sufficient amount thereof with the escrow agent. 

Earnings.—Earn of the company, including acquired properties 
irrespective of dates of acquisition, for the 12 months ended June 30 1932 
and 1931 ’ and annual interest charges on funded debt (x) to be outstanding 
were aS I[o0llows: 





12 Months Ended June 30— 1931. 1932. 
Gross earnings and other income (y)-.-_.---_-.-- $9,394,861 $8,677,095 
Oper. exps., Maint. & taxes (except Fed. inc. taxes) 3,994,914 4,296,318 

Net earnings before depreciation. _......._---- $5,399,947 $4,380,777 
Annual int. charges on funded debt (x) to be outstanding_-- 1,918,855 
Depreciation for 12 months ended June 30 1932_____--___-- 426,585 


x Including the maximum interest charge on $5,330.000 of convertible 
gold notes, i. e., 74%. y wi $27,025 and $70,850 of credits for 
interest during construction and $515,961 and $667,747 of earnings of 
subsidiaries applicable to dividends on the stocks owned by the company 
for the 1932 and 1931 periods, respectively. 

Over 96% of the gross operating revenue for the 1932 period was derived 
from electric operations. 

Purpose of Issue.—These notes were offered in connection with the re- 
funding of the company’s 344% gold notes due Aug. 1 1932. 

Management.—Company and subsidiary and affiliated companies are 
an integral part of the Associated Gas & Electric System and form one 
of the major operating groups controlled by Associated Electric Co. 


Balance Sheet as of June 30 1932. 


Asses— Liabilittes— 
Wises Gbettal. .cscccensvese $61,429,579 Capital stock & capital surp.a$28,186,499 
a eee ee b10,166,550 Advances from affil. cos..-.- ,963,204 
Due from subsidiary cos---- 751,193 | Mortgage debt.......--...- 28,020,500 


Special deposits for payment 


34%% €. notes due Aug. 1°32. ¢7,870,000 
bonds and bond interest 


| Matured bonds & bond int. 


i SO ne cedewe 112,473 a Ses 112,473 
3. eepepaiye Jcvetacedeniate 165,247 | Notes payable..........-.- 150.000 
Notes receivable--_-------- 16,247 Accounts payable.......-.-.. 200,546 
Acc’ ts receivable—Consumers 794,102; Taxes accrued............. 459,154 

Appliances & miscellaneous 427.151 | Interest accrued_.......... 494,057 
Materials and supplies------ 275.850 Miscellaneous accruals. ---_~.-. 24,074 
PYSDATMIORG . < co occcensccee 70,354 | Consumers’ service and line 
Miscell. unadjusted debits... 49,018 Ge casucstddécwocucs 235,023 

a te 8,047,199 
Corporate surplus-.......-.-. 8,494,943 
ates. an eandakinmnnial RE OE | $74,257,767 


a Stated value for common stock, no par value (850,000 shares), and 
capital surplus. b Investments as follows: Stocks of subsidiary companies, 
$8,368,768; securities. of affiliated companies, $1,775,000; other miscel- 
laneous securities, $22,782. c Of this amount, $2,540,000 have subsequent- 
ly been acquired by affiliated companies and are to be exchanged for the 
6% convertible note due 1935, described above, if the exchange of 34% 
gold notes for convertible gold notes becomes effective under the offer. 


For listing, description of property, capitalization, &ée., 
see V. 135, p. 1492.—V. 135, p. 1655, 1825, 1995. 


Philadelphia Electric Co.—EZarnings.— 
For income statement for 9 months ended Setp. 30 see “Earnings De- 
partment” on a preceding page.—V. 135, p. 819. 


Radio Corp. of America.—Absolved of Infringing Dubtlier 


Patent .— 

The U. 8. Supreme Court ruled Oct. 24 that valuable patents on devices 
enabling radio receiving sets to operate on ordinary alternating current 
were invalid. The patents are held by the Dubilier Condenser Corp. 
which charged that the Radio C ation was infringing them. he 
Federal Circuit Court at Philadelphia dismissed the charges and held the 








3000 


patents invalid. The Supreme Court without handing down a written 
ae firrmed this decision by denying the Dubilier corporation a review 
the case.—V. 135, p. 2832. 


R C A Communications, Inc.—Arranges with Western 
Union for Full Terminal Facilities. 
An agreement has been entered into between the Western Union Tele- 
aph Co. and R. C. A. Communications, Inc., making joint offices of all 
ranches of these companies in New York City, Boston, Washington aod 
San Francisco, the principal Communications terminals in the United States. 
This is an extension of the arrangement effected more than a year ago, 
whereby Western Union supplies terminal pick-up and delivery ce 
for the R. C. A. system of transoceanic radio telegraph circuits at all other 
laces in this country where there are Western Union offices. It gives 
R: C. A. Communications complete terminal facilities in the United States, 
as radio messages may now be filed at any Wester.1 Union office in the 
country. Western Union in turn has availabe R. C. A. radio circuits to 
30 countries, many of which are remote from cables.—V. 135, p. 297. 


Reading Street Ry. Co.—Larnings.— 























Calendar Years— 1931. 1930. 
Gross operating revenue.............--.----.--- $1,584,171 $1,849,433 
Ce SE 8 Sh dsr aekwibebnndandand 1,171,683 1,226,361 

Tes DE I as oe i hese cine toes ~ 412,488 $623 ,072 
Taxes (incl. provision for Federal income taxes)... Cr25,800 78,520 

Operating income after taxes_____:-_--------- $438 ,289 $544,551 
Renewals and replacements—depreciation _-__-_-_- 69,262 180,000 

ls a Cs gg is Ee Say beans $269 026 $364,551 
ea is ho oc hee DR otedacnananinn 8,898 20,847 

EE IE PL eS eS $277 ,924 $385 399 
Total deductions from gross income_-_-_-_--------- 197 ,062 249,010 

Balance available for dividends and surplus - - - - - $80,862 $136,388 

Balance Sheet Dec. 31 1931. 

Assas— TAabtlittes— 

Fixed capital....-.-..-..-...- $6,768,776 | Common stock--.-.-.-------- x$483,400 

Ct dha cnchancsownasesae SE TT LUO. 2 oc cweccaccsscane 672,295 

Special deposits. -..-.-..---- PE Ges nn node wnagenen +700 
Accounts receivable_-.-..-.-- 12,162] Accounts paydble_-_----.---- 

Materials and supplies_------ 89,331) Taxes accrued--_-......--.-- 11,239 

Undistributed debit items- - -- 3,461) Interest accrued.--...-.---- 7,946 

oe MONTUEIN« o wetadconsven 9,263 

DING covann ga onis onsen 1,418,840 

EN id iin wettee vin rere earenge aie 3,521,792 

Dice ea aie lammmenes Re BO occ cncnedctccimoun $6,903,709 


x Represented by 4,804 shares (no par). 


Southern California Edison Co., Ltd.—Earnings.— 
For income statement for month & 9 months ended Sept. 30 see ‘‘Earn- 








ings Department”’ on a preceding page. 

12 Months Ended— Sept.30°32. Dec. 31°31, 
ee on idbbeemeeranans $38,043 604 $40,715,934 
Operating expense & taxes_________.----------- 11,838,413 13,716,115 
Interest & amortization of bond discount - - - -- ~~ -- ,006, 6,927,978 
Set aside as reserve for depreciation. __._....----- 5,048,000 5,048,000 

Remainder for dividends-__-_......----------- $14,150,383 $15,023,840 
Dividends on preferred stocks___.......-------- 7,205,369 7,180,622 
Dividends on common stock -_-_.........-------- 6,492,808 6,351,163 

Remainder after dividends -_-_-...--..--------- $452,207 $1,492,055 
Average number of common shares outstanding___ 3,246,4 3,099,574 
Earns. per sh. on aver. number of com. shs. outst’g $2.14 $2.53 


—V. 135, p. 2833. . 


Twin City Rapid Transit Co.—LZarnings.— 
For income statement for three and nine months ended Sept. 30 see 
**Earnings Department” on a preceding page.—V. 135, p. 2833. 


Union Gas Corp.—To Be Reorganized.— 

Holders of 1st mtge. 644% bonds are notified that the protective com- 
mittee has adopted a reorganization plan under which the property of the 
company will sold at foreclosure on Nov. 7 and title transferred te a 
new company. 

To obtain funds for the purchase, Ist mtge. and collateral trust 6% 
bonds due Dec. 1 1942 will be sold at a price of 90 and interest. Purchasers 
of the bonds will receive voting trust certificates representing ownership 
of 35% of all issued common stock of the new company. 

Assenting holders of present Ist mtge. bonds will receive 50% in new 6 
general mortgage & collateral trust bonds, due 1947, and 50% in new 6% 
($50 par) series A preferred stock, plus preferred stock equal to unpaid 
interest to Dec. 1 1932. Each bondholder will receive also a voting trust 
certificate representing his pro rata share of 55% of the common stock 
of the new company. 

The remaining 10% of the new common stock, represented by voting 
trust certificates, will be deposited in escrow to be used at the discretion 
of y"4 | ena for obtaining competent management in the future. 
steed » p. . 


’ 7 

Union Waterworks Co., Lexington, Ky.—Sale.— 

W. F. Grigsby, an attorney of Louisville, Ky., on Oct .27 stated that 
E. 8. and F. M. Mayes of Springfield, aye have assumed control of more 
than $1,000,000 worth of public utilities in southeastern Kentucky follow- 
ing an outright purchase from a bondholders’ committee in Chicago on 
Oct. The purchase price was net revealed. 

The properties, formerly controlled by the Union Waterworks Co. of 
Chicago and Lexington, Ky., also include the water company at St. Albans, 
W. Va.—V. 133, p. 3257. 


Western Public Service Co. (Md.).—Town Votes Munici- 
pal Operation.— 


At a special election early this month the voters ef Mitchell, Neb., 
decided overwhelmingly in favor of municipal cperation of the power 
eyerem. The above company now supplies the community. Its distribu- 
tion lines are to be acquired through exercise of the right of condemnation. 
(‘Electrical World’’)—-V. 134, p. 1025. 


Wisconsin Telephone Co.—Commission May Appeal.— 
Judges Ferdinand Gotger and Louis Fitzhenry on Oct. 24 signed an order 
allowing the Wisconsin P. 8S. Commission to appeal to the U. 8S. Surepme 
Court from their decision granting a temporary injunction against the Com- 
mission’s order for a 124% reduction of the company’s Statewide rates. 
The reduction would amount to approximately $1,550,000.—V. 135, p.2496, 


INDUSTRIAL AND MISCELLANEOUS. 


Copper Selling for 6 Cents Delivered.—Little copper has been sold. The 
foreign price is unchanged but in the domestic market custom smelters are 
willing to sell copper at 6 cents delivered to the end of March. This is due 
to accumulation of copper and their unwillingness to accumulate metal 
further. Producers are holding at 6% cents delivered. ‘‘Wall Street 
Journal’’ Oct. 22, p. 9. 

Wages Cut in Job Shops.—Members of Typographical Union No. 6 
began working in some book and “ plants on the reduced wage scale 
because action of the union was held in abeyance pending the mass meeting 
at which a strike vote may be taken. No auswer to the union's request 
for authorization to take the strike vote was received from Charles P. 
Howard, President of the Internaticnal Typographical Union with head- 
quarters in Indianapolis. N. Y.‘‘Times’’ Oct. 28, p. 2. 

Matters Covered in the ‘‘ Chronicle’ of Oct. 22.—(a) Trend of employment 
in United States during September according to U. 8. Department of Labor 
—Increases reported in employment and payrolls by 15 industrial groups, 
p. 2721; (b) Marmon and Reo Motor Car companies announce new models, 
p. 2725; (c) Questionnaire of New York Stock Exchange calling for semi- 
annual condition of members, revised to include data additional to that 
previously required—-Reported designed to maintain closer scrutiny of 
margins of customers’ accounts, p. 2745; (d) Report for August of Recon- 
struction Finance Corporation made public by clerk of House, p. 2766. 
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Abitibi Power & Paper Co., Ltd.—To Appoint Public 
Liquidator—Creditors Asked to File Claims.— 


Pursuant to the winding up order dated Sept. 26 1932 I. Hilliard, Master 
of the Supreme Court of Ontario will on Nov. 15 at his chambers at Osgoode 
Hall, Toronto, a a permanent liquidator. 

The creditors of the company and all others who have claims nst it 
are, on or before Nov. 10, required to send to Frederick Curzon C . 
15 Wellington St. West, Toronto, Ont., provisional liquidator of the 
company, their names and addresses and descriptions and full culars 
of their claims and the nature and amount of the securities (if any) held by 
them, and the specified value of such securities, and in default thereof they 
lt | | Se ag excluded from the benefit of act and winding up order. 
—Vv. y a 


Air Reduction Co., Inc.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 135, p. 1996 

Allis-Chalmers Mfg. Co.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2496. 


American Commercial Alcohol Corp.—<Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘ Earnings- 


Department” on a preceding page.—V. 135, p. 988 


American Engineering & Management Corp.—Plans 
Further Activities—The Los Angeles ‘“‘Times’’ of Oct. 18 
states: 


This corporation, which until] recently was identified with the American 
States Public Serviee Co. and the latter’s subsidiary, American States 
Water Service Co. of California, is planning to continue its activities in 
California and the Pacific Coast in the acquisition, financing, t 
and engineering of public utility and industrial properties, E. E. Towles, 
Vice-President of the engineering ie oy = announced. 

As has been previously announced, the controlling interest of the Ameri-- 
can States Public Service Co. was purchased , the Baltimore-Gillet Co. 
of Baltimore from the American Engin 


a, William E. Vogelback and associa’ of Ch " 9 

r. Towles has resigned as Vice-President of the American States Public 
Service Co. and as President of its California subsidiaries, American States 
Water Service Co. of California and the Bear Valley Utilitiy Co. 

J. B. Whitworth, President of American States Public Service Co., 
has been elected Chairman of the board of American States Water Service 
Co. of California, while A. B. Muller, formerly Vice-P esident and Treas- 
urer, has been elected President.—V. 129, p. 2225. 


American Equities Co.—New Stock Listed.— 

The New York Curb Exchange has admitted to listing privileges the- 
—_ $1. — on stock. The old common stock has been removed. 
—Vv. P p. é 


American Express Co.—Obituary.— 


George Weston, Vice-President and Treasurer, died suddenly on Oct. 23 
at Westfield, N. J.—V. 134, p. 1197. 


American Home Products Corp.—Two Dividends.— 

The directors have declared two regular monthly dividends of 35c. each, 
pares Dee. 1 and Jan. 3 to holders of record Nov. 14 and Dec. 14, re- 
spectively. 

The ag oe A explained that the next monthiy meeting would fall the 
day after Thanksgiving. For fear a quorum would not be present, the 
two monthly dividends were declared at this time, it was stated. 


Listing of Additional Stock.— 


The New York Stock Exchange has authorized the listing of 61,100 
additional! shares of capital stock (no par value) in official notice of issuance 


and payment in full, making the total amount applied for 672,100 shares. 
The additiona) stock is being offered to stockholders of record Oct 


1932 at $37.50 share in ratio of one new share for each 10 held. The 

right to subscri res at 3 p. m. Oct. 31 1932. 

eee therefor are to be made and delivered at Cen 
ank & Trust Co., 70 Broadway, N. Y. City.—V. 135, p. 2497. 


American Ice Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings- 
Department”’ on a preceding page.—V. 135, p. 2340. 


American Machine & Metals, Inc.—Earnings.— 
For income svatement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 821. 


American Metal Co.—Earnings.— 
Fer income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department” on a preceding page.—V. 135, p. 988. 


American Smelting & Refining Co.—New Subsidiary 
to Acquire Federated Metals Corp.—See latter below.— 
V. 135, p. 2497. 


American Trustee Share Corp.— Distribution .— 

The corporation announces a semi-annual distribution of 35.749c. per 
share on Standard American Trust Shares, payable Nov. 1 1932. Of 
this distribution, 26.99c. per share represents proceeds from the sale of 
un lerlying securities. A distribution of 13.39c. per share was made on 
May 1 last.—V. 135, p. 2497. 


American Window Glass Co.—Reopens Plant.— 

The company’s plant at Belle Vernon, Pa., has resumed operations in 
full after having been closed for about a year. More than 375 men have 
been recalled. The plant has sufficient orders for several months it was 
announced.—V. 135, p. 2825. 


American Writing Paper Co., Inc.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department"’ on a preceding page. 
Balance Sheet Sept. 30. 








1932. 1931. | 1932 1931. 

Assets— $ $ | Litabilities— $ s 
xPlant & equip’t__ 11,929,232 12,005,437 | Capital stock ----~- y9,278,572 9,278,572 
Investments ----- 414,758 361,322 Gold bonds------ 5,188,500 5,188,500 
Ce 638,861 704,324 Serial notes------ 153,000 305,700 
Notes & ace’ts re- Accounts payable_ 108,733 173,002 

ceivable, &c- - -- 612,543 789,489 Accrued accounts. 225,851 232,887 
Inventories _...-- 915,779 1,521,911) Fed. tax reserve..  .-.---- 2,222 
Prepaid expense_- 58,339 61,263 | Surplus. ..----.-- def.378,565 271,610 
Deferred assets -- - 6,578 8,746 
Trade-marks - - - -- 1 1 

ete 14,576,091 15,452,493 , 0” es 14,576,091 15,452,493 


x After depreciation. y Represented by 89,266 no par shares of pre- 
ferred, excluding 734 shares in treasury, and 188 077 no par shares of com- 
mon, excluding 2,748 shares in treasury, and 9,175 shares held in escrow. 
—V. 135, p. 149 


Anglo-American Corp. of So. Africa, Ltd.—Earnings.— 





Sprin Brakpan West Daggafontein 

Quar. E. d. Sept. 30'°32Mines, Lia. Vines, Lid Springs, Ltd. Aines, Lid. 
Working revenue- ----- £494,664 £482 431 £240 348 £209,211 
Working costs... -.-.-.---- 261,065 335,673 193 396 154,967 
Working profit-_ ----- £233,599 £146,758 £46,952 £54,244 


—V. 135, p. 2657. 


Appalachian Coals, Inc.—Appeal Allowed.— 

An appeal to the United States Supreme Court from its recent order dis- 
solving the company, as contrary to the Sherman anti-trust act, has been 
allowed by the special court of three circuit judges sitting for the U. 8. 
District Court for the Western District of Virginia.—V. 135, p. 2497. 
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Archer-Daniels-Midland Co.—Earnings.— 
For income statement for 3 months ended Oct. 1 see ‘‘Earnings Depart- 
ment’’ on a pr ing page.—V. 135, p. 2178, 1657. 


Arundel Corp.—Receives Contract.— 

The corporation has been awarded twe Government contracts involving 
a total of $322,260 for harbor and river work, including dredging in the 
Craighill section of the channel leading to Baltimore and a contract for 
levee work on the east bank of the Mississippi.—V. 135. p. 2497. 


Associated Dry Goods Corp.—Capitalization Decreased 
and Par Value of Common Stock Changed.— 


The stockholders on Oct. 17 approved the reduction in the authorized 
2d pref. stock from 100,000 shares to 67,255 shares, and a proposal to 
change the par value of the common stock from no par value to $1, each 
present share of common stock to be exchangeable for one new share. 


President Samuel W. Reyburn, in a recent letter to the 
stockholders, said in part: 


The directors regret to notify you that for the reason that the spring 
business has not been satisfactory it is considered advisable in the interests 
of all the stockholders and for the best interests of the corporation in these 
unsettled times, to defer payment of the Ist and 2d preferred dividends 
on Sept. 1 1932. 

The current cash and securities position of the company is somewhat 
higher in amount than the same figures as shown in the last annual state- 
ment published as of Jan. 31 1932, and the indebtedness, both on current 
scone and mortgages, has been reduced since that date (see V. 134, 
p. >). 

The above amendment te the certificate of incorporation will result in 
substantial saving in taxes, under existing laws, and in reducing the taxes 
on stock transfers which in the aggregate amount to a considerable charge 
to the stockholders. 

This change does not affect the book value of the commen stock nor in 
pn Ban ye ed be prejudicial to the holders of such stock. The preferences, 
of both classes of preferred stock will also remain unaffected by said amend- 
ment. 


Listing of Common Stock (Par $1).— 


The New York Stock Exchange has authorized the listing of 599,400 
shares of common stock (par $1) on official notice of issuance in exchan 
for Fs ae shares of cemmon stock (no par value) now listed.—V. 135, 
P. " 


Associated Investment Co.—Earnings.— 


For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. 


Condensed Balance Sheet Sept. 30. 








1932. 1931. 1932. 1931. 
Assas— 3 3 TAabilities— 3 

CO, noc cstesiensa 2,355,704 2,861,243) Coll. trust notes.. 5,988,200 11,187,100 
Notes receivabie_ 10,518,781 15,409,344 | Accounts payable_ 40,1 14,969 
Notes rec. stock Acerued taxes---- 78,022 32,727 
2 eee 40,418 77,243 | Deferred liabilities pbvons 270,228 

Cash vatue life ins 3,574 2,770| Funds withheid 
from auto deaiers 233,439 #$-.-.--- 
> ee 35,397 67,882|Unearned income. 692,054 902,359 
Furn. & fixtures_ 36,188 44,635 Reserves -_..--.-- 224,563 409,996 
Other assets --.-_-- 344,628 365,247. Preferred stock.-- 1,300,000 1,300,000 
Common stock--_x4,778,308 4,709,510 

Pay. on empi. sub. 
| tocommonstk.. ------ 1,474 
WO 6 eos 13,334,690 18,828,364] Total _...-..-- 13,334,690 18,828,364 


x Represented by 80,000 no par shares.—V. 135, p. 989. 


Atlantic Sugar Refineries, Ltd.—ZInitial Dividend.— 

An initial quarterly dividend of 134% was recently declared on the 7% 
ony. cone A et. Soe. par $100, payable to ers of record Oct. 1. 
—V. » Dd. " ; 


_Atlas Imperial Diesel Engine Co.—Reorganization Rati- 


— 
. 


The stockholders on Oct. 18 approved a plan of reorganization which 
provides for the formation of a new company with two classes of stock, 
‘A”’ and ‘‘B’’, no par value. 

The ‘‘A’’ stock will be preferred as to dividends to the extent of 3714 cents 
a share per quarter, w will be non-cumulative, and will share equally 
with the “‘B”’ stock in any dividends in excess of 3714 cents a share on the 
latter. The ‘‘A’’ stock also will be preferred as to assets in case of liquidation 
to the extent of $25 a share and unpaid dividends. The distinction between 
the two classes of stock will be terminated after two consecutive quarterly 
dividends of 3744 eents a share shall have been paid on both classes. 

The new company shall assume all obligations of the present company, 
including the 5-year convertitle 6% gold notes and the trust indenture, and 
including an agreement to convert the notes into shares of the new stock as 
presented for conversion, at the same rate. 

The exchange of stock will be on the basis of 1 1-10th shares of new ‘‘A”’ 
stock for each share of present ‘‘A’’ stock held, and new ‘‘B*’ stock share for 
share for the present class ‘‘B’’ stock. 

A further step in the rehabilitation of the company will be the elimination 
of the balance sheet deficit and the creation of a paid in surplus through a 
reduction in the capital account. 

The transfer of assess of the old company to the new will not be made 

ediately, but when in the opinion of the directors it is proper, the 
executive pointed out, and, in no event, not later than May 1 1935. 

In a letter to the stockholders regarding the conditions of the company, 
President 8. P. Eastman says’ ‘‘Due to extremely unfavorable conditions, 
the company has been operating unprofitably for approximately three 
years. his has necessitated the elimination of all dividends and has re- 
sulted in a balance sheet deficit. 

“Due to the non-payment of dividends, voting rights have vested in 
the ‘‘A’’ stock, while the “‘B’’ stock is principally the management, em- 
ployees and customers.”’ 

As a matter of fact, Mr. Eastman points out, the distinction between the 
“A” and *’B”’ stocks could have been terminated some time ago and the 
accumulation of dividends would not have taken place and the voting rights 
would not have vested in ‘‘A’’ stock..—-V 135, p. 2657. 


Atlas Powder Co.—FEuarnings.— 


For income statement for nine months ended Sept. 
Department’ on a preceding page. 


Consolidated Balance Sheet Sept. 30. 


30 see ‘Earnings 


1932. 1931. 1932. 1931. 

Assels— $ $s Liabtltties— $ $ 
Cash..-.-------- 2,175,367 2,181,808] Accounts payable- 394,213 430,153 
Collateral loans_ __ leeks ye 200,000 | Fed. income taxes 
U. 5. Govt. sec__. 1,900,600 1,500,000 a 4,518 136,291 
Accts. & notes rec. 2,343,223 2,582,357) Dividend accrued 
Inventories ------ 1,779,861 2,286,723 on pref. stock. -- 90,761 98,609 
Stock of Atlas Pow- Res've for deprec., 

der Co.....-.-. 1,243,074 691,993 uncollectible ac- 
Mtzes. receivable_ 97,000 sain counts & comting 8,845,236 6,451,032 
Unpaid employees’ Preferred stock... 9,860,900 9,860,900 

stock subsecrip’n --.-.-. 423,188|Common stock... 8,714,625 8,714,625 
Marketable secur- 943,133 .1,204,619| Surplus-- . 3,893,830 7,778,013 
Plant, prop. & eq_15,594,792 15,250,807 
G'd-will, pat., &e_ 4,00.393 3.148/446| 
Secur. of affiliated 

cos. at cost--_-- 1,567,816 3,795,469 
Deferred items--_ 98,420 204,214 

Total _...--..--31,804,084 33,459,624 Total -...-...--31,804,084 33,469,624 





x Represented by 261,439 ne par shares.—V. 135, p. 


Atlas Tack Corp.—Earnings.— 

For income statement for three and nine months ended Sept. 30 see 
**Earnings Departmeut’’ on a preceding page.—V. 135, p. 822. 

Auburn Automobile Co.—Larnings.— 


For income statement for 3 and 9 months ended Aug. 31 see 
Department” on a preceding page T. 135, p. 2341. 
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Automatic Voting Machine Corp.—Receives New Order. 

Vice-President Russell F. Griffin states that the company has received 
an order for 400 voting machines for immediate delivery to used at the 
forthcoming election by the City of New York. This order will require 
15 carloads to fill.—V. 134, p. 678. 


Baldwin Locomotive Works.—New Officer.— 
James MacDonald has been elected Assistant Secretary to succeed the 
late J. H. Kerst.—V. 135, p. 2657. 


Barc-Ray Holding Corp.—Receiver Asked for Funds of 
Three Companies .— 


George C. Franciscus, receiver in sequestration of the Barc-Ray Holding 
Corp., applied Oct. 22 in the New York Supreme Court for the a a 
of a temporary receiver of three funds aggregating $2,606,2 held by 
corporations controlled by Frederick Brown, realty operator. Barc-Ray 
company, it is said, also controlled by Mr. Brown and the receiver of that 
corporation asked the receivership of the funds of the other Brown corpora- 
tions on the ground that the real estate man might use them for his own 


pegpere. 

he funds and the —S- holding them are the Barclay-Arrow 
Holding Corp., $1,155,690; Rayon Holding Corp., $1,423,139, and 1929 
Holding Corp., $27,465. 


Beech-Nut Packing Co.—Earnings.— 


For income statement for nine months ended Sept. 30 see ‘‘ Earnings 
Department’ on a preceding page. 


Balance Sheet Sept. 30. 











1932. 1931. | 1932. 1931. 
Assets— $ $° Liabilittes— $ 3 
Real estate, bidgs., Common stock... 8,925,000 8,925,000 
EOS: x3,262,750 6,111,331! Pref. stk. class A--. 4,500 ,500 
Mtges. & sec. loans 81,286 83,972 | Accouats payable. 183,445 154,133 
Pats., tr.-mks., &c 71,169 ,724; Dividends payable 334,766 334,766 
Securities owned_. 2,302,951 2,155,777| Expenses & taxes_ 3 358,350 
| ras 2,990,173 1,941,293) Reserves_-.-.--.-- 1,313,342 3,638,283 
U.S. Gov. & mun. Surplus paid in... 1,450,700 1,450,700 
ee 3,459,961 2,369,731) Earned surplus... 8,089,447 8,203,771 
Cash for red. notes 622 2,612 
Bank &tr.co.stks -.---- 64,934 
Accts. & notes rec. 1,290 939 1,534,836 
Inventories (cost). 6,619,075 7,773,891 
Due from sub. cos. 69,224 321,742 
Deferred assets... 517,336 643,660 
ED Scouvuaginn 20,665,488 23,069,503 ee 20,665,488 23,069,503 
x After reserves for depreciation of $2,691,398.—V. 135, p. 2834. 
Bendix Aviation Corp., Chicago, Ill.—To Reduce 


Capitalization.—Vice-President Walter J. Buettner, Oct. 26, 
in a letter to the stockholders, stated: 


There are now 2,097,663 shares of common stock without par value, 
issued and outstanding. The amount of the capital of the corporation 
semeonenees by such shares is $52,441,575, or at the rate of $25 per share, 
determined by the board of directors, as eta ee by the Delaware law. 
Vinee shat law some other amount might have been fixed and determined 
as capital. 

At the special meeting to be held on Nov. 17, the stockholders will be 
asked to vote upon a resolution, reducing the capital to $10,488,315 and 
accordingly reducing the amount of capital represented by each of the 
issued shares of stock from $25 to $5 and transferring $41,953,260 from 
capital stock account to capital surplus account. Such action would be in 
accord with sound business and accounting practice. A num of other 
corporations have taken similar action during the past two years. There 
would also be a substantial saving in the annual franchise and license taxes 
— the corporation is obliged to pay in the State of Delaware and else- 
where. 

The stockholders will also be asked to vote on a proposed amendment to 
the certificate of incorporation, changing the sharse of common stock, 
without par value, into shares having a par value of $5 each. 

No change whatever will be made in the number of shares authorized 
or issued; and, of course, the assets will remain precisely as they are. Both 
of these resolutions have been approved by the board of directors and recom- 
mended for favorable action by the stockholders. 

The balance sheet of the corporation includes a substantial amount for 

atents and other intangible assets. The desirability of re-adjusting the 
Soiae> sheet by writing down part of the value at which they arenow carried 
on the books of the cerporation is being considered carefully by the directors. 
An increase in the amount of the capital surplus, which would result from the 
changes referred to above, would be a proper pa step, inasmuch as 
any reduction made in the amount at which such patents and other in- 
tangibles are carried on the books would be charged against the capital 
surplus account, and would in no way affect the real or the market value 
of the stock. 


Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 2657. 


Bethlehem Steel Corp.—Larnings.—For complete state- 
ment for 3 and 9 months ended Sept. 30 see “Earnings 
Department’’ on a preceding page. 


Mr. Grace said conditions in the steel industry were better, but there 
was an urgent need for an adequate protective tariff. 

“This country was developed under a protective tariff,’’ Mr. Grace de- 
clared, ‘‘and it cannot get along without one. Furthermore, I believe that 
canceling all the tariffs in the world would not end the depression. 

“The steel industry has virtually no protective tariff today, owing to 
the advantage which foreign producers have gained through the depreciation 
of their currency. The steei tariff has become a mere tax. What is needed 
is an equitable adjustment of tariffs against the depreciation in foreign 
currencies. Whether this will require an act of Congress I do not know, 
but relief should be provided quickiy. 

“We have capacity in this country for the production of more steel than 
all the rest of the world, yet we open our doors to foreign steel. There is 
not one important steel-producing country in the world to which we can 
ship one ton of competitive steel. In so far as England and Canada is 
concerned, this is a new condition, but it has existed, with regard to Ger- 
many, Luxemburg and Belgium, for many years. We have been trying 
to invoke the dumping act and hope to secure action. 

“There are departments of our plants which are completely shut down 
while thousands of tons of steel which we should be producing are being 
imported. Naturally, such a situation is felt more keenly owing to the 
industry's low rate of operations. 

“Bethlehem has not considered erecting factories in Canada to secure 
British business, because we do not feel that such a step weuld solve our 
problem of finding business for our American investments. The Canadian 
market has been closed to American production.’ 

Mr. Grace siid he honestly felt there was a little change for the better 
as a result of the improved demand for consumers” goods. Electric power 
consumption and railroad carloading figures were encouraging, he declared 

“The steel industry does not lead, but always follows in the recovery 
after a depression,’’ Mr. Grace said. ‘‘The miscellaneous current steel 
business is a little better, but the industry depends on the large consumers, 
such as railroads, the automobile trade and the building and agricultural 
industries, which take more than 60% of the steel produced in normal 
times 

The big movement for the steel industry must come from these four 
sources of consumption Nevertheless, it is encouraging to see a moderate 
increase in the demand for miscellaneous seasonal goods."’ 

usinessin July and August was at the low point of 11 to 12% of capacity, 
Mr. Grace said September showed the first improvement, and October 
operations are going along at about the same rate as last month. Incoming 
business is at a level which would just maintain the current 15% rate, 
he added 

Mr. Girace said the steel industry would get some substantial contracts 
financed through the aid of the Reconstruction Finance Corporation, such 
as the Golden Gate bridge and the railroad bridge in New Orleans. 

The recent reduction in the price o1 steel rails from $43 to $40 a ton had 
not yet resulted in any large volume of business, he said. Other steel 
prices were firm 
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With regard to decreased freight rates, Mr. Grace said he had heard 
nothing on the subject. 

‘The railroads need a prosperous steel industry, and steel industry thrives 
when the railroads are prosperous,”’ he said. ‘‘The railroads have not yet 
come forward with their 1933 steel rail business. The new price which we 
have quoted is a low one when allowance is made for the large sums invested 
in the rail mills. 

“Inventories of the company are low and stocks of finished goods in the 
hands of iobbers and in warehouses are smali.’’ 


Acquisition of Seneca Company Approved by Directors.— 

The directors of the Bethlehem Steel Corp. have approved the acquisition 
of the Seneca Iron & Steel Co., Blasdell, N. Y., and it is planned to take 
title to the properties immediately. 

The Seneca plant has a capacity of 180,000 tons a year covering a full 
range of common black, pickled, cold rolied and full finished sheets, es- 
pecially for auto bodies and furniture stocks. The manufacturing activities 
will become a division of Bethlehem’s Lackawanna plant, which is nearby. 
This entranee into the field of flat rolled products at the Lackawanna 
plant will enable Bethlehem to serve the important Central and Western 
markets in these products. 

K. L. Griffith, formerly President of the Seneca company, has been 
appointed manager of sheet sales, under Paul Mackall, Vice-President, 
and H. G. Walton, general manager of sales, to handle all sheet products 
made by Bethlehem. He will be located at the home office in Bethlehem. 
(‘Wall Street Journal.’’)—V. 135, p. 2834. 


Blauner’s, Inc.—Resumes Common Dividend.— 

A dividend of 25 cents per share has been declared on the no par value 
common stock, payable Nov. 15 to holders of record Nov.2. A like amount 
was paid on “a 16 last as compared with 50 cents per share previously 
each quarter. 0 distribution was made on Aug. 15 last.—V. 135, p. 632. 


(Sidney) Blumenthal & Co., Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 sec ‘‘ Earnings 
Department’ on a preceding page.—V. 135, p. 990. 


Bon Ami Co. (& Subs.).—EKarnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘ Earnings De- 
partment”’’ on a preceding page.—V. 135, p. 822. 

Borg-Warner Corp.—Earnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 2658. 

Boston Woven Hose & Rubber Co.—Earnings.— 

Years End. Aug. 31— 1932. 1931. 1930. 1929. 

$9,007 925 $10,306,714 














Gross sales ..--....---- $4,110,855 $6,166,484 
Cost of sales, incl. taxes 

and depreciation -- - - - 4,300,583 5,829,098 8,455,704 9,312,509 
Operating profit. .._-- - loss$189 ,728 $237 ,386 $552,221 $994 206 
Other income-_.....---- 34,536 40,270 46,998 66,177 

Profit for year____-- loss$155,192 $277 ,656 $599,219 $1, 60,383 
Previous surplus_--_---- 2,000,082 2,334,850 2,399,194 2,187,164 

Total surplus__-____-- $1,844,889 $2,612,506 $2,998,413 $3,247,548 
Inventory and other adj-_ 11,633 51,424 102,563 2,854 
Preferred dividends - - - - 45,000 45,000 45,000 45,000 
Common dividends. - - - - 86,000 516,000 516,000 516,000 
Res. for extra div. and 

ne ee  . oigenatin a caaeiehtarien 184,500 
Pee SUN eww cwe. . weowme. + rmunon ¥ 

Profit & loss surplus_. $1,702,256 $2,000,082 $2,334,850 %2,399,194 
Earns. per sh. on 86,0090 

shs. of no par common 

stock outstanding_- - - Nil 62.7) $6.44 $11.8 > 

Balance Sheet Sept. 1. 

Asseads— 1932. 1931. | Ltabdilittes— 1932. 1931. 

Land, bidgs | Preferred stock... $750,000 $750,000 


+ Ma- 
chinery, &¢.--x$3,624,507 $3,720,396 |Common sto k.--a4,300,000 4,300,000 
03,133 362,981) Accts.,&c.,payable 93,922 86,443 
git 893,319} Dividend declared 


Cc 
U. 8. Treas. ctfs.. 1,200,469 








Tax anticip’n note payable Sept.15  ---.-. 86,000 
Accts. receivable... y429,273 585,106 | Reserve for taxes. 82,585 101,771 
Notes receivable-. z119,870 140,826 | Surplus-.-...---.-. 1,702,256 2,000,082 
Common stock (B. 

W.H. & R. Co.) 28,396 24,498 | 
Inventory ......-. 1,038,691 1,463,103) 
Prepaid items.... 134,909 134,068 | 
Patents......-.-.-. 1 1) 

TH. cneecaed $6,928,763 $7,324,206 PO. once case $6,928,763 $7,324,296 


a Represented by 86,000 shares of no par value. x After deducting 
$2,251,119 reserve for depreciation. y After deducting $14,953 for reserve. 
z After deducting $45,000 for reserve.—V. 134, p. 4161. 


spend Consolidated Mills, Inc.— May Abandon Garfield 
ills.— 


Bond and stockholders have been given two weeks by Federal Court to 
present a plan by which the receivers of the company may be enabled 
to operate the now idle Garfield Worsted Mills in Garfield, N. J., for 
which the Botany Consolidated is the holding company. The receivers, 
Harry Meyers, Henry L. Bahnsen, Franklin Fort, Henry C. Whitehead 
and Col. Charles F. H. Johnson, the latter President of the company, 
recently reported to the court recommending abandonment of the Garfield 
goat because of the high taxes and overhead necessary to operate it. 

hould no plan be presented within two weeks, Judge Fake will allow the 
receivers to abandon the factory.—V. 135, p. 1997. 


Briggs & Stratton Corp.—Larnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 2179. 
n Sept. 3 current assets, including $1,566,609 in cash and marketable 
securities, amounted to $1,977,059 compared with current liabilities of 
$75,170.—V. 135, p. 2179. 


(The) Broadway Market, Detroit.—Defers Dividend.— 

The directors recently decided to defer the semi-annual dividend due 
Oct. 20 on the 6% cum. pref. stock, par $10. The last regular semi-annual 
an ee « ie cents per share was made on this issue on April 20 1932. 
—Vv. <®. x 


Brunswick-Balke-Collender Co.—FEarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department” on a preceding page.—V. 135, p. 990. 


Burroughs Adding Machine Co.—Dividend Meeting.— 

Action on the dividend ordinarily payable about Dec. 6 on the no par 
common stock scheduled for Oct. 24 has been postponed until Oct. 31. 
The last povmene of 20°cents per share was made on this issue on Sept. 6 
(See V. 135, p. 990.) —V. 135, p. 2835. 


Butler Brothers, Chicago.—Sales Off 114%.— 

President Frank 8. Cunningham, Oct. 25, states: 

‘In the first half of the third quarter, from the first of July to the middle 
of August, business sank to a new low. This was offset by a distinct im- 
provement beginning about Aug. 15, which gave us six weeks of extremely 
active business. 

Distributors’ stocks had become so depleted that for a time it was difficult 
to secure goods enough to take care of the increased demand. 

In recent weeks there has been some hesitation in business, as is natural 
on the threshold of a presidential election. But on the whole, volume has 
continued more nearly normal than in any period for several years past. 
pw We are now at the height of the wholesale holiday season. Goods in 
demand for gift p are moving out aonively . 

There is no question that there is an improved sentiment throughout the 
whole structure of business, and enough improvement in fact to make it a 
reasonable oqumpics that the worst of the depression is behind us. 
wp “Our loss in sales in the third quarter was 11.5% as compared with the 
same period in 1931. In the nine months (January to September inclusive) 
the loss was 12.8%. 


| 


Financial Chronicle 





Oct. 29 1932 


“The adjourned session of the annual stockhoiders meeting, which was 
held to-day (Oct. 25) for the purpose of considering the election of a director. 
took no action and adjourned sine die.’’—V. 135, p. 990. 


Cadillac Motor Car Co.—October Sales.— 

J.C. Chick, General Sales Manager states: ‘‘Indications are that Cadillac- 
La Salle sales for October will exceed the sales of either August or September. 

“Our deliveries for the first 20 days of this month are well ahead of the 
same period in September and there is every reason to believe that the 
pen total will exceed either of the previous two months.’’—V. 135, 


D. 

Canadian Car & Foundry Co., Ltd.—Omits Dividend.— 
The directors on Oct. 24 decided to omit the quarterly 
dividend ordinarily payable about Nov. 30 on the no par 
value common stock. On May 30 and Aug. 30 last distri- 
butions of 15 cents per share were made, as compared with 
25 cents per share on Feb. 29 1932 and quarterly payments 
of 4334 cents per share from Nov. 30 1929 to and inel. 
Nov. 30 1931.—V. 134, p. 3279. 


Canadian Eagle Oil Co., Ltd.— Defers Dividend.— 
See Mexican Eagle Oil Co., Ltd., below.—V. 135, p. 1659. 


Capital City Products Co.—Resumes Dividend.— 
“ A dividend of 10 cents per share has been declared on the no par value 
common stock, payable t. 27 to holders of record Oct. 25. The last 
querterty pan — this issue was 34 cents per share made on April 1 
—v. ~~ % . 


Carman & Co., Inc.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 4161. 


(The) Castellane, Chicago.—Reorganization Plan.— 

The first mortgage bondholders’ committee, has formulated and ado 
@ program for the reo tion of the financial structure of The Caste! 
on behalf of the holders of the 6% first mortgage bonds, dated Oct. 10 
1927, securing an issue of bondsin the aggregate principal amount of 
$550,000, of which $518,000 remains outstanding. 

The property —— the ay for this issue is a 10-story reinforced 
concrete unfurnished apartment buil located at 220 East Walton Place, 
Chicago, Ill., on ground which fronts 110 feet on East Walton Place with a 
depth of 109 feet. The building contains 150 rentable rooms divided into 
ae ss apartments; two seven-room apartments and an eight-room 

ungalow . 

Default was made in the poyment of the semi-annual interest due on 
the first mortgage on April 10 1932. Immediately prior thereto, the com- 
mittee was formed to protect the bondholders and all known holders of 
the first mo bonds were requested to deposit their bonds with the 
depositary of the committee, Straus National Bank & Trust Co. of Chicago, 
and authorize the working out of the necessary readjustment. At the 
aca —, 77% in principal amount of the outstanding bonds have 

n depos , 

Partial payments totaling $11,627 were made on account of taxes, lea 
a balance (to which objections have been filed) of approximately $35, 
presently unpaid. This figure does not include 1931 taxes, ich have 
not been billed, but which are estimated at approximately $12,300, or the 
1932 taxes which are estimated at $11,000. 

On April 11 1932, possession of The Castellane was voluntarily sur- 
rendered by the equity owner to Melvin L. Straus, as trustee for the first 
mortgage bondholders. As a result of this co-operation on the part of the 
owner, a receivership, with the attendant disadvantages and expenses, was 
avoided and the income from the property since that date has been applied 
or is being held for the benefit of the first mortgage bondholders. 


Details of the Plan of Re-organization. 

New Company.—A new corporation will be organized, and will have an 
authorized capital comes of such number of shares of capital stock with 
or without par value as shall be determined by the committee. If and when 
acquired at foreclosure sale, title to the property thus acquired will be 
conveyed to the new company. 


Depositing Bondholders to Receive 90% of Ownership. 

Ninety per cent of the capital stock of this new company which will 
own the property will then be issued for the benefit of the depositing first 
mortgage bondholders. The remaining 10% of the capital stock of the 
new company will be issued to parties indentified with the present equity 
owner in return for the co-operation which has been afforded both in the 
foreclosure proceedi and in transferring title to the property to the bond- 
holders’ committee for the benefit of the depositors. 

All the capital stock will be p in a trust and trust certificates will 
be issued therefor. Trust certificates representing 90% of the total capital 
stock will be delivered to the depositing first mortgage bondholders and 
trust certificates for the remaining 10% of the capital stock will be issued 
to parties indentified with the present equity owner. 

hen the re-organization has been declarei operative, the holder of a 
certificate of deposit for a present first mortgage bond in the amount 
of $1,000 will receive a trust certificate for 2 shares of the capital stock 
of the new company. 5 ’ 

Possible New Financing. 

In order to discharge past due taxes and any unpaid expenses of re- 
organization which may remain after the expenditure of the funds available 
to the committee for such pu , and in order to make the earnings of 
the property available for distribution to the present bondholders as 
prompcly as possible, it is aivisable to obtain a conservative first mortgage 
on the property, the proceeds of which may be used to pay the above charges 
without waiting until the earnings of the property provide for same. c- 
cordingly, the new company, wih the co-operation of tue committes, will 
make an effort to obtain a conservative new first mortgage loan on the 
property, the proceeds of which, together with that portion of the funds 
available to the committee in the hands of the trustee arising from the 
operation of the property and such other funds as may be available for 
these purposes, will be used to discharge past due taxes and the expenses 
of foreclosure and re-organization. : 

It is possible that the new company and the committee will be unable to 
obtain the funds necessary to pay the past due taxes, re-organization and 
foreclosure expenses by means of a new first mortgage loan, in which event 
the unpaid balance of any such charges will be paid out of the earnings 
of the property before any distribution will be,made on the securities to 
be issuei to the depositing bondholders. 

Committee.—Charles C. Irwin, Chairman; Robert E. Straus, J. C. 
Wright, M. A. Rosenthal and N. H. Oglesbee. 


CeCo Manufacturing Co., Inc.—Sale.— 
See Gold Seal Electrical Co., Inc., below.—V. 134, p. 2916. 


Celotex Co., Chicago.— Wins Suit.— 

A decision that Celotex hard board, made from cane fiber, does not 
infringe the patent of William H. Mason for hard, grainless fiber products 
and the process for their manufacture, has been handed down by Judge 
John P. Nields in the U. 8S. District Court at Wilmington, Del. Suit 
claiming infringement was filed by the Masonite Co. against the Celotex 
Co. on April 2 1931 and was tried before Judge Nields in December 1931. 
In his decision, Judge Niel1s upheld the patent as covering Presdwood but 
yeld ont a hard board, made from cane fiber, was outside ite scope. 

. 135, p. o 


Century Ribbon Mills, Inc.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘ Barnings 
Department’’ on a preceding page. 
he consolidated balance sheet as of Sept. 30 1932, shows total assets of 
$5,453,554, comparing with $5,916,710 on Sept. 30 1931, and surplus of 
$637,414 against $657,945. Current assets as of Sept 30 1932, including 
$381,412 cash, amounted to $3,493,445 and current liabilities were 
$1,280,825. This compares with cash of $386,199, current assets of $3,913 - 
80,a0d current liabilities of $1,617,751 on Sept. 30 1931.—V. 135, p. 1334. 


“—~— 2 





~ Certain-teed Products Corp.—Earnings.— 
"for income statement for 3 and 9,months ended Sept, 30 see **Karnings 
Department”’ on a preceding {jpage. 
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George M. Brown, President, says: 

The company has no bank loans and its financial condition continues 
to be excellent. 

While some of our lines of business have had periods of increased activi- 
. ties, the average volumes in all of our lines have been very small. Although 

we have secured our share of business moving in the various lines, as an 
average, there has been no possibility of making any satisfactory showing 
due to the v small totals possible to secure. As has been true with 
most business during the last year or two, we are finding a 7 ae de- 
mand for our cheaper products. Any attempt to secure in vol- 
umes by securing the trade of competition would lead to a lowering of prices, 
which in most lines have been quite competitive. Our total volume in 
dollars and cents for the year will probably be about 26% of our best year 
of business. If we could secure something like 50% of that old volume as a 
new normal volume we would, with our decr expense accounts and 
the very economical methods of handling the business, be able to make a 
very satisfactory showing for the company based on the average prices in 
existence at this time, and after allowing for increased costs of raw materials 
which ought to be expected with increased business conditions. 

We do not anticipate that our old volume of business will be equaled 
in the near future, but we do believe that our undertaking to have our busi- 
ness in such shape that 50% of that volume will make us a creditable show- 
ing is a fair undertaking. Under to-day’s conditions, such results would 


It has been estimated by as good authorities as are available that the 
natural annual increases of the country require additions of all kinds of 
buildings and other developments about equal to those contained in the 
entire City of Philadelphia and its nearby suburbs. Every kind of busi- 
ness found in that area would be needed to handle the natural growth of 
the country each year. There does not appear to have been oa 
provision for such growth during the last couple of years. preciation 
goes on in all of these lines just as rapidly in times of depression as in times 
of prosperity, so the average demand for goods over a given number of 
youre 7 gud be provided for sooner or later. Such a demand cannot be 
avo i 

We have at various times estimated that something less than 40% of 
our production in some of our important lines is used in new work and over 
60% goes into alterations and repair work. With our total trade running 
through the present year at approximately 20% of our largest volume, it 
would appear that a very large back-log of future business ought to be piling 
up for the demands for new buildings, and the much larger requirements 
for alterations and repairs. It has not been generally realized that so many 
p Lng of buildings become out of date in such brief periods as the facts 

ow. Repairs, alterations and rendering up to date in many ways are 
constant needs. There has been over-building of certain types in some 
localities, but in all large cities and on farms everywhere the needs for re- 

irs and improvements makes up an enormous total demand. ‘The newer 

eas of insulation against sound and heat and cold are most attractive to 
those who learn of their merits. Company expects to find a considerable 
growth in these new fields, and it is ready for such work.—V. 135, p. 991. 


Chevrolet Motor Co.—Fleet Sales Increase.— 

During the first nine months of this year quantity purchases of Chevrolet 
six-cylinder cars and trucks by large national fleet users exceeded those of 
any previous like period of record, H. J. Klinger, Vice-President and 
General Sales Manager, stated. ; 

+ Despite a general pee reduction throughout the Chevrolet line in early 
epring. the dollar volume of business done with large fleet users in the first 
t quarters also exceeded any previous nine-month period, Mr. Klinger 


, Unit sales this year to Sept. 30 went approximately 2% ahead of the 
first nine months of last year, 13% ahead of the same period of 1930, and 
1570 ahead of the boom year of 1929. 

n ev 


one of the past five years the total fleet business done by the 
company been consistently upward, it was added.—V. 135, p. 2498. 


Chicago Yellow Cab Co., Inc.—Smaller Dividend.— 

The directors on Oct. 20 declared a dividend of 25 cents per share on 
the no par value common stock, payable Dec. 1 to holders of record Nov. 20. 
Garuety distributions of 50 cents each were made on March 1, June l, 


aD . 1 last, as compared with monthly dividends of 25 cents per 
share from April 1 ad to and incl. Dec. 1 1931 


In view of ing business and in line with the conservative policy 
of the board of directors, it was deemed good potgueens to make this 
decrease in dividend, the company announ on Oct. 22. 

Earnings.—For income statement for three and nine months ended 
Sept. 30 see ‘‘ Earnings Department” on a preceding page.—V. 135, p. 1334. 


Childs Co.—Earnings.— 


For income statement for nine months ended Sept. 30 see “Earnings 
Department’’ on a preceding page.—V. 135, p. 823. 


Chrysler Corp.—Reduces Par and Stated Values.— 
The stockholders on Oct. 28 voted to reduce the capital represented by 
4,380,280 shares of outstanding common stock from $72,963,883 to $21,- 
922,215, by changing the par value of these shares from no par to $4 each. 

Begin Building Plymouth Sizes.— 

Production on the new Plymouth six, announced a week ago by Walter P. 
Chrysler, bega . 25 at the Plymouth plant at Detroit, Mich., 
ae er information given out by f officials. 

A of 16,237 orders from DeSoto, Dodge and Sonnee dealers 
chremamout the United States was reported on hand at the of 
production. 

While no production schedule was released, it is understood that more 
than 500 cars will be built each day for the first few days, reaching in excess 
of 1,000 per day after Nov. 1.—V. 135, p. 2836. 


Cincinnati Advertising Products Co.—Earnings.— 
For income statement for 3 months ended Sept. 30 see ‘“‘Earnings De- 
partment” on a pr page.—V. 135, p. 991. 


Cincinnati Bal] Crank Co.—Earnings.— 

For income statement for three months ended Sept. 30 see ‘‘ Earnings 
Department"’ on a preceding page.—V. 132, p. 1997 

City Ice & Fuel Co.—Earnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment”’’ on a preceding page.—V. 135, p. 991. 

City Stores Co.—Correction Re Listing Circular.— 

In connection with information given regarding the recent listing of 
110.892 additional shares of no par common stock, the New York Stock 
Exchange announces that under the peading of ** Purpose FY Jan. 13 1932 
qercement’ the figure $6.7535 in cash should have been $6.331956.—See 

é ; ee ; 


Clark Equipment Co. (& Subs.).—Earnings.— 


For income statement for nine months ended Sept. 30 see ‘“‘Earnings 
Department” on a preceding page. 


Consolidated Balance Sheet Sept. 30. 








1932. 1931. 1932. 1931. 
Assas— 3 3 TAabilt'tes— $ t 
Oe. Wasneneuewe 1,169,431 1,286.675| Current accts. pay. 
Ctis. of deposit... 40,000 150,000; & payrolls--.--- 54,850 156,102 
Marketable securs. 1,091,278 1,091,397| Taxes, royalties, 
Cash surr. val life &c., accrued... 55,528 78,065 
insur. policies .-. 41,252 37.632 | Min. int. in cap. & 
Notes receivable- - 22,600 20,967 surp. in Forst 
Accts. receivable__ 99,544 268,709} Gear & Force Co 1,098 1,142 
Accrued interest. - 7,858 6,119} Preferred stock... 1,143,100 1,163.200 
Inventories _ .---- 1,235,009 1,711,121)/Common stock...y4.779.181 7,893,135 
Invests. in & adv. Capital surplus... 752,755 963,174 
ee 77,764 103 648 | Surplus......-... 1,496,561 
Cap. stk. of co. 
heldintreasury,  ----. a 
Real est., bidgs., 
mathinery, &c..x4,456,413 5,511,274 
Deferred charges & 
prepaid expenses 41,923 67.276 
Tett.. .ckeseee 8.283.074 10,254,817! Total......--.. 8,283,074 10,254,817 





a The company purchased and held in its treasury Sept. 30 1931, 517 
shares of ($51.700) of preferred stock and 6,022 shares ($159.379) common 
stock. x After reserve for de of $2,141,566. y Represented by 
237,316 no par shares.—B. 135, p. > 
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Coca-Cola Co.—Dividend Meeting Postponed.— 


Action on the January dividend on both the no par $3 class A and no par 
common stocks, scheduled for Oct. 24 has been tponed until Nov. 14. 
The last semi-annual payment on the class A of $1.75 per share was made 
on July 1 and the last quarterly on the common stock of $1.75 regular and 
25 cents extra was made on Oct. 1. 


Suit Sustained .— 
See Loft, Inc. below.—V. 135, p. 2659. 


Coca-Cola International Corp.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see. 


**Earnings Department’’ on a preceding page. 
Balance Sheet Sept. 30. 
Assets— 1932. 1931. | Ltadiltttes— 1932. 1931. 
Bank account_..-. $30,806 $26,375 | Class A stock----x$1,172,040 $1,590,710 


Class A stk. Coca |Common stock.--y4,141,920 4,267,920 








tn Ci, 1,172,040 1,590,710 | Surplus <fireecieram 0,806 : 
Common stk. Coca 

Cah Cis. cin 4,141,920 4,267,920) 

Tel. fo $5,344,766 $5,885,005, Total....._.-- $5,344,766 $5,885,005 

x Represented by 117,204 shares of no value. Represented b 
207,096 no par shares.—V. 135, p. 1334. eed sities . 


Colonial Beacon Oil Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a pr page.—V. 135, p. 1660. 

Colorado Fuel & Iron Co.—Earnings.— 


* For income statement for three and nine months ended Sept. 30 see 
Earnings Department” on a preceding page.—V. 135, p. 824. 


Columbus Auto Parts Co.—Dividend Deferred.— 
The directors recently voted to defer the quarterly dividend due 3 


it. 
on the 7% cum. pref. stock, par $100. The last quarterly distribution of 
1%% was made on this issue on June 30.—V. 135, p. 1497. 


Commercial Credit Co. of Baltimore.—Farnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1497. 


Commercial Solvents Corp.—Larnings.— 


For income statement for three and nine months ended Sept. 30 see 
‘**Earnings Department” on a preceding page.—V. 135, p. 1497. 


Consolidated Chemical Industries, Inc.—EZarnings.— 
arnings 


For income statement for 3 and 9 months ended Sept. 30 see ‘“‘E 
Department”’ on a preceding page.—V. 135, p. 633. 


Consolidated Film Industries, Inc.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 824. 


Consolidated Sand & Gravel, Ltd.—50c. Pref. Div.— 

The directors have declared a dividend of 4% of 1% on the 7% cum. conv. 
red. pref. stock. par $100, payable Nov. 15 to holders of record Oct. 31. 
A like amount was paid on Aug. 15 last. as compared with 1% on May 16 


last and regular quarterly dividends of 134 % previously paid on this issue.— 
V. 135, p. 991. 


Container Corp. of America.—Earnings.— 


For income statement for 3 an. 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a precedi i 


page 
alter P. Paepcke, President, says: ‘‘September was the best month 
the company has had this year, with the increase in yolume during that 


more than seasonal.’"—V. 135, p. 991. 


Continental American Life Insurance Co.—Smaller 
Dividend .— 

A quarterly dividend of 30 cents per share was recent] 
capital stock, par $10, payable Oct. 20 to holders of record Oct. 18. Three 


months ago a distribution of 45 cents per share was made, compared with 
52% cents per share paid on April 21 1932.—V. 135, p. 992. 


Continental Can Co., Inc.—No Bank Loans.— 
In connection with the proposed change in the par value of the common 


stock, the omeny stated: 
“The company is in excellent financial condition, having no bank loans 
Earnings to date are in 


or other indebtedness except current payables. 
excess of dividend requirements for the year. 

“The directors feel that the adjustment of the company’s assets to 
meet existing conditions is sound and in the best interest of the stock- 
holders and is in line with the consistently conservative policy of the 
Management of the company.”’ 

[Signed by C. C. Conway, Chairman, and C. CO. Huffman, President.) 
See also V. 135, p. 2836. 

Corno Mills Co.—Earnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Comparative Balance Sheet Sept. 30. 


declared on the 








Assads— 1932. 1931. TAabiltttes— 1932. 1931. 
 iataahsamiare $225,823 $410.455| Accounts pay. and 

Accountsreceiv... 171,963 182,468| accrued expen.. $38,852 352.750 
Real estate notes Provision for taxes, 

receivable ...-- 18,672 14,000} inel. inc. taxes. 27,869 33,206 
Inventories. ....- 358,112 ,007 | Reserve for Federal 
Time deposits.... 100,000 # -.....- income taxes on 
U.S certificates... Sane senaaue eee 9,323 24,270 
Dom. of Can. bds. SA. cgeltiaceteaad Special reserve... 8,880 6.537 
Prepaid expenses -_ 45,959 82,722)| Capital stock....- x1,625,000 1,625,000 
Due from employ. 58,214 42,242 | Surplus.......... 678,145 737,397 
Investments ..-.-.. ° 964 
Fixed assets. -....- 1,278,244 1,313,302 

, 0 $2,388,070 $2,479,162! Total.......-- $2,388,070 $2,479,162 





x Represented by 100,000 shares capital stock (no par).—V. 135, p. 2836. 


Curtis Publishing Co.—Larnings.— 


For income statement for 3 and 9 months ended Sept. 30 see “‘Earnings 
Department’’ on a preceding page. 


New President, &c.— 

Cyrus H. K. Curtis has resigned as President and has been elected Chair- 
man of the board of directors. 

George H. Lorimer, the Editor of the Saturday Evening Post, and Ist 
Vice-President of the company has been elected President and Walter D. 
Fuller as lst Vice-President.—V. 135, p. 633. 


Curtiss-Wright Corp.—Ezport Sales Gain.— 
J. 8. Allard, Vice-President of the Curtiss-Wright Export Corp., a sub- 
®sidiary. states that the export sale of airplanes and engines is better to-day 
than it has been in the history of the company. 

The Curtiss Wright Airports Corp. states that its business has shown 
an increase during the past two months. September figures of school 
sales including flying, ground and mechanic schools, show an increase of 
55% over the preceding months. August sales of airplanes, parts, and 
accessories showed an increase of 100% over July and a further increase 
in September is an ated.—V. 135, p. 2659. 


Cushman’s Sons, Inc.—Earnings.— 

For income statement for 12 and 40 weeks ended Oct. 8 see ‘* Earnings 
Department” on a preceding page.—V. 135, p. 1335. 

Deisel-Wemmer-Gilbert Corp.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceling page.—V. 135, p. 1335. 

Devoe & Raynolds Co., Inc.— Decreases Capital Stock.— 

The stockholders on Oct. 27 voted to reduce the authorized class A 
stock to 235.000 shares from 250,000 shares of no par value and the 7% 


cum. ist pref. from 14,536 shares to 13,814 shares, par $100.— 
V. 135, p. 2837. 
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Dividend Shares, Inc.—ZJnitial Dividend.— 

The first quarterly report of securities held in the portfolio of Dividend 
Shares, Inc., to be sent to stockholders with the initial quarterly dividend 
of 2 cents share payable Nov. 1 1932, shows that as of Oct. 17 the 
company’s fnvestments were distributed among 37 common stocksin the 
following proportions: 34.98% was invested in 10 utilities, 11.78% in 6 bank 
and insurance companies, 4.02% in 2 rails, 5.14% in 4 oils and 44.08% in 
15 industrials. All of the 37 companies are paying dividends regularly at 
the present time. 

The distribution above referred to will be made on the capital stock, 
par value 25 cents per share, to holders of record Oct. 15.—See also V. 135, 
p. 1499. 


Dominion Square Corp., Montreal.—Pays Interest Due 
Oct. 1.— 


A Montreal dispatch states that Corporation has arranged through 
its junior security holders for the immediate payment of the semi-annual 
first mortgage bond interest which was due and payable Oct. 11932. The 
company was allowed 30 days to meet its obligation under the terms of the 


trust deed.—V. 135, p. 2659 


Dominion Stores, Ltd.— New Director.— 
Harold C. Serons of Hemphill, Noyes & Co., has been elected a director. 
—V. 135, p. 2659. 


Drake Hotel Corp., Chicago.—Protective Committee.— 

Announcement is made of the formation of a protective committee in 
the interests of holders of Ist mtge. 6% serial gold bond certificates of the 
Hotel Drake of which $3,417,000 are outstanding. 

The American Arbitration Association, a disinterested, non-profit mak- 
ing body, has with the committee to pass upon the fairness of any 
reorganization P n preposed by the committee under rules recently alo 
by the association. 

"The members of the committee are Robert S. Byfield, of F. A. Willard & 
Co.; Percy Cowan and Edgar N. Greenebaum of Greenebaum Sons Invest- 
ment Co.; Marshall Forrest Vice-Pres. of Ames, Emerich & Co., Inc. and 
Lawrence B. Elliman, Pres. of Pease & Elliman, Inc. 

Bankers Trust Co., 14 Wall St., is depositary for the certificates. Counsel 
for the committee are Poppenhusen, Johnston, Thompson & Cole of Chicago 
and Weil, Gotshal & Manges, New York City. George M. Elworth, 9 
South La Salle St., Chicago, is soqsetet? of the committee ani Phillip W. 
ue on Br East 42nd St., New York City. is assistant secretary. 

. 1 , Dp. 5 . 


(S. R.’ Dresser Mfg. Co.—Earnings.— 


pow income statement Sor 12 months ended Sept. 30 1932 see ‘‘Earnings 
e ment’’ on a pr e.— 

he balance choot as of opt 30 shows net current assets of $1,769,956 
and current liabilities of $75,168—a current ratio of 22.8 to 1. Of the 
total current assets $1,017,207 or 57.5% is represented by cash in the 
bank and on hand.—V. 135, p. 1335. 


Drug, Inc.—New Liggett Co. Formed—Dividend Outlook .— 

The Liggett Co., Inc. has been inc rated under the laws of Massa- 
chusetts to engage in the sale and manufacture of drugs, medicine, patent 
medicines, prescriptions, cosmetics, refreshments, &c., and to own and 
conduct warehouses and retail or wholesale stores in the United States and 
elsewhere. There is autaorized a capital of $10,000, consisting of 100 
common shares of $100 par value. 

The incorporators are three individuals in the np ae of Prentice-Hall, 
legal agents and tax e . The clerk is Brenton K. Fisk, attorney for 
the United Drug Co. he Louis K. Liggett Co., the retail subsidiary of 
Drug Inc., bas consented to the use of the name Liggett Co., Inc. 

Inasmuch as George M. Gales, Pres. of Louis K. Liggett Co., in his 
recent letter to landlords of the company, wen hinted that re-organiza- 
tion of the Lig ett company would follow refusal of these landlords to 
revise terms of leases, it is inferred that setting up of the new company, 

ett Co., Inc., ~y! be a preliminary step to such re-organization. 
nD a circular issued by Jackson & Curtis, it is stated that in the first six 
months of this year the United Drug Co. earned approximately $700,000 
before taxes, compared with interest charges of approximately $1,000,000. 
These estimated earnings would compare with recent earnings of the 


United Drug Co., as follows: 

Calendar Years— 1931. 1930. 1929. 
es nena cmmamaset $4,366,131 $6,265,216 $9,015,326 
Dc cunadkwedenosndcmmectn a 2,150,295 2,281,527 2,345,593 
ans aebndeces 24, 242,928 622 ,500 
Scan wees ie... 2.191536 3.740761 6,047°333 

r: 9 ce es BOG .cxcexve ’ , ’ ’ ’ , 

Jackson & Curtis further state that with one of the units (United Drug 


Co.), normally a contributor of nearly one-third of the earning power of 
Inc., now actually a burden on the parent company, ‘‘the prospects 
of continuance of the present $4 annual dividend would appear remote. 
The directors of Drug Inc. meet for dividend action Nov. 2, and it is now 
believed that the rate will be lowered to $3 a share annually. (Boston 
‘*News Bureau.’’). 
Liggett Co., Inc., of Richmond, Va., with a maximum capital of $10,000, 
has n granted a charter by the State Corporation Commission of Vir- 
nia to deal in drugs and drug sundries. John C. Goodwin of Richmond 
ya. papas & Gary of Richmond are counsel for the company. 
—vVv. q * : 


Dubilier Condenser Corp.—Loses Patent Suit.— 
ant? Radio Corp. of America under ‘‘Public Utilities’’ above.—V. 135, p. 


Duesenberg, Inc.—Sales.— 
The corporation on Oct. 21 reported that retail orders for custom-built 
cars totaling $125,000 have been received in past 10 days.—V. 127, p. 2371. 


(E. I.) du Pont de Nemours & Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 135, p. 2837. 


Eaton Manufacturing Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page.—V. 135, p. 825. 


Electric Auto-Lite Co.—Larnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 825. 


Ellis-Jones Drug Co., Memphis, Tenn.—Sale.— 

E. M. Ellis and F. H. Gailor, receivers, have called for bids for the assets 
of the concern. Bids will be received for separate lots of the assets or for 
them as a whole until noon, Nov. 15. Sale of the assets was ordered 
Oct. 14 by the U. 8. District Court for the Western Division of the Western 
District of Tennessee. 

The Federal court has ordered that all claims of creditors for participation 
in the distribution of the proceeds of the sale of the company’s assets, shall 
be immediately filed with the receivers at 350 Monroe Avenue, Memphis. 
All claims must be in by Feb. 15 1933. 


Empire Title & Guarantee Co.—Comparative Bal. Sheet. 








Assas— Sept. 30°32. Dec. 31'31. TAabtlittes— Sept. 30’32. Dec. 31'31. 
SE nlnputineine $261,574 $217,370) Agency accounts.. $10,226 $18,069 
Bonds & Ist mtge. 2,116,227 2,070,864| Borrowed money... —--.--.-. 815,000 
Stocks & bonds--. ,000 | Due banks --_-_-_- eee || oawanen 
Notes receivable... 211,309 303,067 | Interest acerued on 
Acects. receivable- - 7,755 6,936; guar.mtges., but 
Accrued interest - . ,620 199,3 not yet payable. 124,364 151,652 
Other assets--.-.-.-.. nh sama Accounts payable. ae. ~siaimede 
Commissions not 
yet payable... . 927 1,138 
Reserves......... 170,225 108 ,206 
Capital stock - - - -- 1,000,000 1,000,000 
Surplus and undi- 
vided profits... §14,478 705,571 
Total.......--$2,810,741 $2,799,635| Total.......-.-. $2,810,741 $2,799,635 





—v. 135, Dp. 634. 
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Ethyl Gasoline Corp.—Sales Decline.— 

The volume of business of this corporation, jointly owned by the General 
Motors Corp. and the Standard Oil Co. (New Jersey) has shown a 
decline this year. The following table gives lonage sales of Ethy- 
ogee ie the first seven months of 1932 and the entire year of 1931: 

onth— . 


1932 1931. 
bin tbe an bende ee bab keel 119,500,3 135,737 ,487 
pS EEE a a eae ie 111,873,282 132, ,307 
pS SEA OE a Se 118,202,338 146, ,07 
SSeS AT ae 112,497,591 158,823 ,227 
Ma as Aba Sone ee wkeee Jeanne 109,958,758 174,644,190 
CS 6G ths showed dlteidateneeat 122,760,357 182,432,715 
Meet chacdivakCh. Dedanddaceieds 96,498,017 194,014,357 
vii Jc) abide tiie ieewsewe 791,290,722 1,124,635,858 
BEE fio Sika ctcpbe abate nedhaasats | whee 208 666.052 
eR tees ee eee me ee 171,513,703 
RES ES ee Ia eee een 150,811,765 
SAE ORE, IE Ne TES CT ee SET 143,924,149 
I One 2 gig aie Pe) Se alee ea 1,970,380 ,463 
—V. 135, p. 634. 


Federal Fidelity Co., Inc. (Ky.).—Defers Dividends.— 

ye ag have — ee — on wo nd dividend gue S's h 
on the ref. stock, par : e previous payment o $ 
connd-amemmatie was made on April 1 1932.—V. 133, p. 649. 


Federal Mining & Smelting Co.—To Open Mines.— 

The company will reopen its Page and Morning mines in the Coeur d’ Alene 
district of Idaho on Nov. 1 and will operate them 12 days a month to help 
tide its employees through the Winter, it was announced on Oct. 20. The 
properdes were closed on May 31, owing to the low prices of lead, zinc and 
silver. 

The miners recently voted to accept the company’s offer to open the 
mines if they would approve a reduction in wages of 50 cents a day. The 
mines will be cl me on April 1 unless metal prices improve. They 
employ about 625 workers. 

t the time of the shutdown timbermen were soouiving, $5.25 a shift, 
miners $4.75, shovelers $4.25 and outside laborers $4. hen the mines 
were closed somewhat over men were employed at the Morning mine 
and mill and 125 men at the Page mine. During the summer the company 
has given employment to about 150 men on maintenance work at the 
Morning property.—V. 135, p. 825. 


Federated Metals Corp.— Details of Proposed Sale.— 

A special meeting of the stockholders has been called for Nov. 16 to 
vote on a plan for the acquisition of the assets of this corporation by a new 
quan a be organized as a subsidiary of the American Smelting & 

efin g Lo. 

In consideration for the transfer of its property and assets, the Federated 
Metals Corp., under the proposed plan, would receive from the new com- 
pany $3, ,000 principal amount of Ist mtge. 30-year 5% bonds, series A, 
due 1947 of the American Smelting & Refin Co.; an agreement to account 
to the Federated Metals Corp. for the proc of metals, when sold, ha 
a value of $2,129,555 at Nov. 30 1931, prices; an ent to assume a. 
pay the stated liabilities of the Federated Metals Corp.; and an agreement 
to assume and pay the outstanding 15-year 7% conv. sinking fund bonds. 
The bonds of the Federated Metals Corp. could be secured -by a closed 
mortgage on the fixed property and subsidiary stocks of the Federated 
company prior to the transfer. 

If stockholders approve the transfer, the Federated Metals Corp. will 
liquidate, and will distribute to stockholders pro rata the American Smelting 
& Refining bonis or the proceeds thereof, and the net proceeds of such 
metals when sold, after discharging any liabilities arising under the 
meat anl paying all expenses of liquidation. On the basis of Sept. 30 1932, 
values and prices, with a reasonable allowance for contingencies and expenses 
of liquidation, it is estimated that each share will receive in final liquidation 
upwards of $20 in value, the company says.—V. 135, p. 2837. 


(George M.) Forman Realty Trust.—To Waive Interest 
Payments on Bonds to Reduce Taz Bills.— 


Investors in various George M. Forman & Co. real estate mortgage bond 
issue., all defaulted as to interest and pricipal on Oct. 18 offered to turn 
back into the treasury $91,409.73 voted them as interest, so as to use it, 
instead, to reduce tax-bills against their buildings. 

The interest payments, on George M. Forman Realty Trust income bonds 
issued under the trust’s re-organization plans involving 29 a ment, 
office and hotel buildings in New York City, Cleveland and Chicago, had 
been compulsory under the trust indenture, the shareholders were told. 
Thereupon they proposed to turn back all checks, only to discover another 
carrier to their plan, necessity for rors by holders of 51% of the trust 
bonds, at as al meeting of the adholders. Still seeking means to 
give up their income for the settlement of tax bills they proposed that 
the bondholders be asked later to vote on waiving a subsequent dividend 

ymans. a plan was taken under advisement. President William G. 

WICK said: 

‘“I have seen numerous meetings of owners of defaulted bond issues,’ but 
this was the first that offered the strange sight of investors actually seeking 
@ Way to turn income on bonds back into the treasury.” 

Taxes, he petated out, are the chief obstacle to the most successful 
operation of the trust. In one period dividend payments to the investors 
many of them persons of small means, could have been twice as great if 
taxes had half as large. 

The Trust has shareholders ia every State but Nevada, and in 12 other 
countries.—V. 135, p. 2837. 


Fort Worth (Tex.) Stock Yards Co.—Smaller Dividend. 

A dividend of 25 cents per share has been declared on the no par value 
common stock, payable Nov. 1 to holders of record Oct. 22. This com- 
pares with 37}4 cents per share paid on Aug. 1 last and with 50 cents per 
share paid in each of the three preceding quarters.—-V. 135, p. 1336. 

Fraser Companies, Ltd.—To Vote on Plan.— 

The stockholders at a meeting to be held on Nov. 5 will be asked to take 
action putting into effect proposed reorganization plan.—V. 135, p. 2660. 

French Line (La Compagnie Generale Transatlan- 
tique).—New President.— 

Marcel Olivier, former French Cabinet member, has been appointed 
President.—V. 131, p. 1263. 

Francisco Sugar Co.—Earnings. — 


(Including Compania Amurarere Eis.) 











Years End. June 30— 1932. : 0. -.. 1929. 
Operating income_-_____ $1,355,889 $2,655,607 $4,653,924 $5,457,163 
Operating expenses_-_-_-_ 1,224,265 2,236,226 3,833,267 4,437,162 

Operating profit____- $131,624 19,381 20,657 $1,020,000 
Interest received_______ 186,273 #98 ODE sFo0' 935 . 150,489 
Profit on securities, &c. _____. 45,698 S40). . sebece 
Bal. of sugar & mo 

acct. of previous crops 22,813 Ree. - hekece Soe 

Total income_-_-__-.--. $340,710 $763,342 989,866 $1,170,490 
Deprec. of plant & equip. 420,000 418,000 #388 000 . 295,000 
Depreciation of welltus 
wiicaeee,----~ 359:618  426:200 -07'280 Abeba 
Reserve for U. S. and : : : — 

ere Sire Wife 25,000 

i i i gt 6,253 
Prem. on bonds purch 
& deliv. to sink. SS eS 2 ee ae 16,994 
—— = a - 11,182 23,403 25 
mses on bonds-_-- - J ° 
Proportion oe Cacoume & 14.815 29 9 sohgseer 
- on ear no 2 + -$«(#$=eecece ’ ’ , 
Uncalicetible ee je $38 2 OnF 

I def$475,511 def$163,7 : $288, 
aere--.- si Gut gpa ef$ - 71 a 043 657 
Earns.per sh.on cap.stk_ "Nil "Nil $2.18 a gt 
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Comparative Consolidated Balance Sheet June 30. 
(Including Compania Azucarera Elia.) 








1932. 1931. 1932. 1931. 
Assels— $ $ | Liabilities— $ 
Property, plant & | Capital stock - - --_ 5,000,000 5,000,000 
equipment - _ _ -- x9,220,671 9,663,266)| 1st mtge. 20-year 
Investments ----__ 696,200 816,780; 744% bonds-__-- 2,880,000 2,880,000 
General accts. rec. 65,668 20,623 | 3-yr. 6% gold notes 2,000 2,000 
Sugaronhand-_--_ 818,308 2,482,900| Pur. money mtges. 
Molasses on hand_ 50,502 69,355 on lands------- 33,894 33,894 
Bal. pending on Pay. on pur. o 
sugar contract __ 16,255 317 stock, &c_---.- 35,000 57,625 
Deposits on sugar Ship. exps. pay. on 
contracts ------ if awe sugar sold_---__ eee 
Acer. int. receiv -- 3,191 3,839 Adv. secured by 
Dep. with Bankers Republic of Cuba 
7 Os. ..... 7,875 5,100 5%% gold bonds 626,600 750,000 
> cise tnatniateniee oe 16,465 343,137 Adv. against sugar 
Matis. & supplies. 319,585 385,136 & molasses -- --- Tine | ekcwwe 
Loans on Cuban Exps. pay. on un- 
properties -_-__ . 40,307 shipped sugar & 
Colonos’ accts. ree y656,791 484,017 molasses - - - - - -- eee 
Dep. to pay gold Drafts payable--_ 35,000 5,600 
ae 2,000 2,000 Accounts payable. 616,140 984,584 
Charges deferred & Accr. int. payable 36,852 40,210 
paid inadvance_ 100,964 75,186 Pur. money mtge. 
Deferred disc. & (current) -_.--- 152,802 129,677 
expense on bonds’ 110,437 121,620 Surplus---------- 1,736,478 2,194,197 
Adv. against sugar ------ 1,860,775 
Exp. pay. on un- 
shipped sugar & 
ES ee ee 490,094 
Res. for sugar con- 
| PN Bis Aa: Hines 84,928 
a oe oe 12,227,161 14,513,583! Total_______-- 12,227,161 14,513,583 
x Less reserve for depreciation of $4,.455.145. y Colonos’ accounts 
receivable, $2.446.731: growing cane, $128,400; total, $2,575,131, less 


reserve for Colonos’ and other accounts of $1,918,341; total as above, 
$656 ,.791.—V. 133. p. 963. 


Gannet Co., Inc.—Earnings.— 


For an income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 135, p. 826. 


General American Tank Car Corp.—FEarnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page.—V. 135, p. 1501. 


General Aviation Corp.—New Directors.— 
Ernest R. Breech, H. M. Hogan and Edward R. Stettinius have been 


elected directors, succeeding T. T. C. Gregory, M. C. Cooper and D. B. 
Whitney.—V. 135, p. 2 2 


General Baking Co.—Earnings.— 
For income statement for 15 and 42 weeks ended Oct. 15 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 1829. 


General Cigar Co., Inc.—WNotes Called.— 

All of the outstanding 6% serial gold notes, series I, maturing Dec. 1 
1933, series J, maturing Dec. 1 1934, and series K, maturing Dec. 1 1935, 
have been called for payment Dec. 1 1932, at 102% and int. at the Corn 
Exchange Bank Trust Co., 13 William St., N. Y. City. 


Earnings .— 


For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding page.—V. 135, p. 2500. 


General Realty & Utilities Corp.—Listing of Common 
Stock $1 Par Value (Voting) in Exchange for No Par Shares.— 


The New York Stock Exchange has authorized the listing of (a) 1,548,842 
shares of common stock (par $1) upon official notice of issuance in exchange, 
on a share for share basis, for a like num of shares of common stock 
(no par) now outstanding; (b) 500,000 additional shares of common stock 
upon official notice of issuance and payment in full, upon the exercise 
of rights evidenced by outstanding non-detachable common stock purchase 
warrants attached to the preferred stock ($6 optional stock dividend 
series); (c) 1,000,000 additional shares of common stock upon Official 
notice of issuance and payment in full, upon the exercise of options, and 
(d) not in excess of 20,294 additional shares of common stock upon official 
notice of issuance in payment of dividends on the preferred stock ($6 
optional stock dividend series), making the total amount applied for 
3,069,136 shares of common stock. 

Consolidated Income Account for the Period Jan. 1 1932 to June 30 1932. 
Income—Mortgage loan fees ,340 

Mortgage loan interest 

Interest on other loans and bank balances 

ELLEN LEE A GT Te 

Net income from real estate oper., incl. share of profits or 

losses of operating cos. not fully owned: 


Net income from improved properties________.--------- 115,315 
Carrying charges on unimproved properties__-_..-.----- Dr111,090 
Cash dividends and interest on securities___.-.....-------- 1,400 
OO Se ae ee a ee a a ee a eee $262,074 
Oper. exps. (incl. New York & Del. taxes of $96,282) -_------- 272,295 
CR OO I airiirs wii Kei i mG a eee Wem bewie $10,221 


Consolidated Balance Sheet June 30 1932. 
[ater giving effect to the reduction of the stated value of preferred stock 
rom $100 to $50 per share as approved by the stockholders July 11 1932.] 
Assets— 


a oe he cle ace wa a cut een a dais seen eal ete a oc $1,131,819 
Accr. int., divs. rec. & amts. due from renting agents currently 197 ,505 


Market. securs. at market prices Dec. 31 1931 not in exc. of cost 102,091 
Loans rec., due 1933 (Tishman Realty & Construc. Co.,Inc.)_. 1,446,750 
Inv. in stocks of Thompson Starrett Co. and Tishman Realty & 
Construc. Co., Inc., at market prices Dec. 31 1931 or below. 150,000 
Adv. on real est. mtge. loans (principally for bldgs. recently 
completed) at amount of adv. less repayments-----_------ 16,883,118 


Real estate investments—Improved properties— 
Fully owned—at cost less deprec., less mtges. aggregating 
$15.026.000 and due 19032 to 1041...._...._..-......--. 11,832,276 
Inv. in Lefcourt Realty Corp. and other properties not fully 
owned—at cost, adjusted for share or profits or losses__.. 5,620,655 
Properties acquired for improvement— 
Fully owned—at cost, less mtges. aggregating $4,261,150, due 
1932 to 1936, incl. deposits on real estate purchase contracts 6,586,237 
Investment in properties not fully owned-_-_.._.-..-------- 34,422 
Prepaid expenses & deferred charges----..-.....--..-.--....- 
Common stock reacquired—8 ,028 shs. at market val. Dec. 31 '31 
ere ee. J. anne eacabbaeedenbetradeceda 


Liabilities— 
es ee = oa os abd en ane e  ane ao mao ae 


Accounts payable, accrued expenses & sundry creditors------ 877 ,O85 
Cee Ce. .cavadtencuesaedan«crkthenutient 203 817 
, mee Oe ee ee ae ae 18, 
Res. against adv. on real est. mtge. loans & real est. invests. 

(bal. of amt. provided to reduce these assets to the valuation 

shown by the appraisal of September 1931)---.------------ 8,994,957 


Preferred stock—$6 optional stock dividend series: Outstand. 

234,250 shs.(divs. on pref. stk. are in arrears since July 15°31) 11,712,500 
Common stock—issued and outstanding 1,550,825.143 shares_. 1,550,825 
Appropriated surplus as at Dec. 31 1931----.-----.--.---...- 2, : 
re. 50... co. dane a _amind aie wean natewbin eel 14,455,197 


TREE cntintm ENERO ERED ROSE eewwn a oahwee aaa $44,352,589 
The stockholders on Oct. 28 appoved a proposal to change the common 
stock from shares of no par value to shares of the value of $1 each, one 
rt Rg be issued in exchange for each old common share held.— 
35, D. " 
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General Electric Co.—Lamp Plani to Close.— 

ssenvy lsnpestations of Christmas tree bulbs and decreased demands for 
automobile lamps will result in loss of work for about 300 employees of the 
company’s Buffalo, N. Y., lamp works, Robert O. Poag, manager, said. 
The plant will close on Oct. 31.—V. 135, p. 2838. 


General Motors Corp.—=J/ncreases Number of Employees. 

The corporation on Oct. 26 announced an increase of 2,053 for Septem- 
ber over August in the number of its employees in the United States. Th 
Doss its first increase in employment for the current year.—V. 135, 


General Printing Ink Corp.—Earnings.— ; 
for income statement for three and nine months ended Sept. 30 see 
Earnings Department”’ on a preceding page.—V. 135, p. 826. : 


General Refractories Co.—Earns.—New Director, etc. 
_ for income statement for three and nine months ended Sept. 30 see 
“Earnings Department’”’ on a preceding page. : 
A. W. Clark, Vice-President, has been elected a director. 
A finance committee has also been formed, com of A. W. Clark, 








Chairman; Morris L. Clothier, A. A. Corey, Jr., David Rener and John 
R. Sproul. 
Balance Sheet Sept. 3G. 
1932. 1931. 1932. 1931. 

Assels— $ Liabilities— 8 
Real estate, &c___18,116,300 18,452,372| Cap. & surplus___ 20,861,298 21,774,088 
Patents at cost-__ 32,44 35,681) Bills payable_ --_-_ 405,000 —s_ _-_-_.- 
OSES eR aes 303,091 426,937| Accts. payable___ 129,035 88,597 
Bills receivable___ 334,809 174,798 | Accrued accounts_ 92,986 96,508 
Notes receivable__ 1,208,142 989,372 | Unclaimed divs _ _ _ 511 298 
Accts. receivable._ 703,249 828,694| 2yr.5% g. notes__ 5,000,000 5,000,000 
Cash in banks in Fed.tax &res've.. ------. 84,653 

hands of receiver oe ., aa 
Inventories______ 2,710,130 3,003,841 
Marketable secur_ 173,882 170,213 
Accr. inc. from 

notes & invest__ 19,518 22,459 
Empl. mortgages_ 1,861 1,817 
Miscell. investm’t_ 2,388,300 2,365,366 
Deferred accts._._.. 472,598 572,543 

, | Ee 26,488,832 27,044,093] Total__..___-- 26,488,832 27,044,093 





x Represented by 300,000 shares of no par value.—V. 135, p. 826. 


Gillette Safety Razor Co.— Withdraws InjunctionM otion. 

The company has withdrawn its motion for an injunction against Standard 
Safety Razor Co. of East Norwalk, Conn., to restrain that company from 
manufacturing blades claimed to infringe Gillette’s Thompson patent No. 
1,815,745. he motion was arguei in Connecticut District Coury before 
Judge Thomas, who had previously held Gillette’s patent valid and had 
held that Standard was infringing the patent. 

Judge Thomas refused to issue the injunction, conditional on Standard’s 
posting a bond; but Standard preferred to ask that the injunccion stand 
pending an appeal and that Gillette be required to post a $250,000 bond 
to indemnify Standard in case it won on appeal. Géillette’s attorn 
ny — the motion for an injunction, and the case was set for trial 


Earnings.— 

For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. 

At Sept. 30 1932 company had retired or held in its treasury $13,018,000 
of its own debentures, leaving $6,982,000 still outstanding of the $20,000,000 
issued two years ago. This represents an increase in the amount retired of 
$2,238,000 debentures since June 30. 

After paying Sept. 30 common dividends the company had a total of 
$6,961,218 cash and United States government securities (at market value) 
in addition to other securities with market value of $892,545. This compares 
with $9,424,878 cash and governments and $751,291 other securities on 
June 30, and with $7,178,228 cash and governments and $706,656, other 
securities on Sept. 30 1931. 

Net proceeds accruing to the company during the quarter from settlement 
of the minority stockholders’ suit against certain directors, after expenses 
of the company in connection with the suit, were added directly to conting- 
ency reserve and not included in earnings.—V. 135, p. 2345. 


Goldman Sachs Trading Corp.—Answers Suit.— 
The answer filed in Court of Chancery at Wilmington, Del., by past and 
pa partners of Goldman, Sachs & Co. and on behalf of Goldmah, 
achs Trading a to accounting suit filed last February by Eddie Cactor 
and Benjamin F. Holzman, enters a Cory denial to virtually all allega- 
tions in the bill. It admits, that in 1929 the Trading ty ee eoquese 
49% stock interest in Frosted Foods, Inc., for $12,750,000. And that 
in 1930 the Trading corporation wrote down its Frosted Foods investment 
to $1; recently it exchanged its Frosted Foods shares for 30,000 shares 0 
General Foods which at the time had a market value of $900,000. ' 
The answer declares that Cantor and Holzman voted the approval 
of all acts of the Trading corporation a. the 1930 and 1931 stockholders’ 
meetings.—V. 135, p. 1999. . 


Gold Seal Electrical Co., Inc.—Acquisition.— 

President William E. Duff announces the acquisition by this company 
of the assets of the CeCo Manufacturing Co. in receivership, the value 
of which is estimated in excess of $150,000, consisting of machinery, car- 
tons and other packing materials and about $28,000 due from the Radio 
Corp. of America in the shape of paid-in rebatable royalties, which can be 
utilized by Gold Seal on its future manufacture of radio tubes.—V. 135, 
Dp. : 

Graham-Paige Motors Corp.—Reduces Capital, &c.— | 

The stockholders on Oct. 24 approved a proposal to reduce the authorized 


capital, consisting of 30,000 shares of 1st pref. stock of r value 
40,000 shares of 2d pref. stock of $100 par value and 2, shares of 


no par common stock, to $5,516,500, to consist of 30,000 shares of 1st pref. 
stock, par $100; 165 shares of 2d pref. stock, par $100, and 2,500,000 
shares of $1 par value common stock. 

The amount of the reduction resulting from the change to $1 valu 


ie 
from the no par common st: would be transferred to capita ore 
against which would be applied the deficit from operations accumu ted 
to Dec. 31 1932, and such write-downs of property as may be determined 
upon during the current year. All except 165 shares of the 2d pref., which 
is convertible, has m exchanged for common stock. ‘The offer was on 
the basis of 16 shares of common for each share of 2d pref. stock. 

The .tockholders also approved a plan for funding and extending the 
beiance of $1,400,000 of an issue of $3, ,000 6% sin fund debentures, 
series A. 

Listing of Common Stock Par Value $1 (Voting) .— 

The New York Stock Exchange has authorized tae listing of (a) 2,372,863 
shares (par $1) each, on official notice of issuance in exchange for shares 
of no par value common stock now outstanding; (b) 2,640 shares on official 
notice of issuance on conversion of 7% cumulative convertible 2d pref. 
stock, and (c) 8,250 shares on official notice of issuance to employees, 
making the total amount applied for: 2,383,753 shares common stock. 
See also V. 135, p. 2839. 2661. 


Earnings.—For income statement for 3 and 9 months 
ended Sept. 30 see ‘‘Earnings Department’’ on a preceding 
page.—V. 135, p. 2839. 


Granby Consolidated Mining Smelting & Power Co., 
Ltd.— Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1932 see ‘‘Earn- 
ings Depariment’’ on a preceding page.—V. 135, p. 994. 
(F. & W.) Grand Properties Corp.—Re-organization Plan 
Expected to Be Announced at Early Date.— 
arragh A. Park, Chairman of the debentureholders’ protective com- 
mittee in a letter dated Oct. 20, to debentureholders, states that ‘plans 
for the re-organization of F. & W. Grand Properties Corp. are now 
carefully considered , and, while no plan has as zor been tely formulated, 
distant when such a plan 


the committee believes that the ti 
can be announced.’’ 


e is not 
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The letter to the holders of 6% conv. sinking fund gold 
debentures states in part: 


® In letter of April 25 1932, we informed you that receivers in equity had 
on Mar~h 19 1932 been appointed for F. & W. Grand 5-10-25 Cent Shotes, 
inc., by the U. 8S. District Court for the Southern District of New York. 
These receivers were Irving Trust Co. and Harold L. Green. Later on, 
Mr. Green resigned and Irving Trust Co. continued to act as sole receiver 
dn equity until Aug. 5 1932, at which time F. & W. Grand 5-10-25 Cent 
Stores, Inc. went into bankruptcy and Irving Trust Co. is now the trustee 
in pomeruyecy ' 

> In letter of April 25, we further pointed out that F. & W. Grand 5-10-25 
Sent Stores, Inc., is the lessee of all of the properties of F. & W. Grand 
Properties Corp., which are mentioned in the trust agreement dated as of 
Dec. 15 1928, under which the 6% convertible sinking fund gold debentures 
were issued, and (or) of all properties which under the terms of said trust 
agreement were permitted to be substituted for the properties therein 
mentioned. 

The rent paid by F. & W. Grand 5-10-25 Cent Stores, Inc., as lessee, 
formerly constituted the pripsiont source of income of F. & W. Grand 
Properties Corp. The said lease was disaffirmed as a whole by the re- 
ceivers in uity who had, however, taken possession of certain of the 

mises of & W. Grand Properties Corp. which were formerly occupied 

F. & W. Grand 5-10-25 Cent Stores, Inc. At the time of letter of April 
25 1932, no provision had been made for the payment of rent on account 
of the occupancy by the receivers of said premises. However, largely by 
reason of the persistent efforts of the committee, arrangements were made 
with Irving Trust Co., as sole receiver in equity, for the payment by the 
receiver of use and occupancy rental dating back to the date of the receiver- 
ship, op a basis which was arrived at after considerable negotiations and 
—~ 4% the committee believes is reasonable, all circumstances considered. 
This rental is substantially in excess of the amount which the receiver 
originally offered to pay. _However, before a formal agreement could be 
executed, F. & W. Grand 5-10-25 Cent Stores, Inc. went into bankruptcy, 
and it became necessary to continue the negotiations with the trustee in 
Gankruptcy 

A formal agreement to be made with the trustee in bankruptcy continuing 
gaid use and occupancy rental basis is in course of preparation and the 
committee believes that it should soon be in force; meantime, payments 
are being received by F. & W. Grand Properties Corp. on account. Prac- 
tically all of the moneys thus received are 7 | used for the payment of 
{interest and amortization on mortgages, and of real estate taxes, on the 
premises which are owned in fee by F. & W. Grand Properties Corp., thus 
avoiding the risk of foreclosure of such mortgages with the resultant loss 
of valuable properties. 

In letter of April 25 1932, we indicated that it was unlikely that F. & W. 
Grand Properties Corp. would be able to meet the June 15 1932 interest 
installment on the debentures. Default in meeting this interest occurred 
as anticipated. The amounts currently being paid to F. & W. Grand 
Properties Corp. by the trustee in bankruptcy under the use and occupancy 
rental basis above mentioned are insufficient to provide for more than a 
fraction of the interest requirements on the debentures. For the protection 
of depositing debentureholders, therefore, it has been necessary for the 
committee to avail itself in their behalf of the provisions of the trust agree- 
ment, in which it is provided that, in the event of default in interest on the 
debentures, the trustee under the trust agreement may, and under certain 
conditions shall, declare the principal of all the debentures then outstanding 
and the interest thereon. if not already due, to be due and Bp sey im- 
mediately. Accordingly, the committee caused the trustee under the trust 

eement to make such declaration on Aug. 24 1932, and has further caused 
the trustee to et suit against F. & W. Grand Properties Corp. for the 
principal of, and defaulted interest on, all the outstanding debentures, 
the committee having previously indemnified the trustee against liability 
and expense involved in said action on its part, as required by the trust 
agreement. It is expected that judgment will be entered in favor of the 
trustee for the benefit of debevtureholders against the F. . Grand 
Pro ies Corp. in said action at an early date, thus establishing the position 
of the debentureholders as judgment creditors of F. & W. Grand Properties 


e committee realized that it was essential that it have as complete 
taformation regarding the current operation and affairs of F. & W. Grand 
Properties Corp. as was ible, and to that end, one of the members of 

e committee was on 
es Corp., and all meetings of 


ay 24 1932 elected a director of F. & W. Grand 
sequently have been attended 
connect; 


directors held on that day and sub- 

by said member of the committee. Both in 

ion with such meetings, and also in connection with the negotiations 

with the receivers and trustee above referred to for establishment of a use 
and occupancy rental basis, and also in connection with various steps 
which have been taken by the receivers, the trustee in bankru and 
£#. & W. Grand Properties Corp. to procure releases in favor of F. & W. 
Grand Lhe ney Corp. of certain burdensome obligations, the members of 
the committee have taken an active interest in all the affairs of F.& W. 
Grand Properties Corp. from the time of the formation of the committee 
and expect to continue to do so until a satisfactory re-organization is 


out. 
® Schemes for the ization of F. & W. Grand Properties Corp. are 
now being y commidored and, while no plan has as yet been definitely 
formulated, the committee believes that the time is not far distant when 
auch plan can be announced. As a matter of fact, the committee is informed 
that substantial capital has already been subscribed to the stock of a new 


Corporation which intends to make a bid in the near future for the assets 
of F. & W. Grand 5-10-25 Cent Stores, Inc.; and it is that, if 
this bid is accepted, this 


Rey CEpwehies WES alte Make & & for the assets 


‘ of F. & W. Grand Properties ‘ 
In order, however, for the co: ttee to function as"effectively as possible 
in behalf of depositing debentureholders, it is obvious that is must represent 
a substantial majority in amount of the debentureholders. At the present 
time de ts of debentures are by no means sufficient for this purpose. 
Unless deposits are substantially increased in the near future, the com- 
mittee will be handicapped in its negotiations with other interested parties 
in securing for the deposit: debentureholders the maximum benefit under 


a n of re-organization. he committee, therefore urgen’ peals for 
oe deposits. vlan 
> may be made with Manufacturers Trust Co., as deposi 


ts tary, 
149 Broadway, N. Y. City. All debentures must be accompanied by ail 
in coupons maturing on and after June 15 1932.—V. 135, p. 827. 


Trustee Files Foreclosure Suit.— 
wa .default of an interest payment of $88,650 due last June 15 
successor 


on an issue of 6% gold debentures, the Empire Trust Co., as 
estes of Lees aa. suey eult in the — Swing Supreme Court against 
or a a 7 resen: t 
qapere Cy isk eae rep ing the ww deben' nee 





Granite City Steel Co.—Earnings.— 


For income statement for nine months ended Sept 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 135, p. 994, 


Great Atlantic & Pacific Tea Co. —Sales.— 

&The com ny announces that its sales had increased more than $800.000 
im the w of Oct. 3 to 8, co*incident with a $13,000 rise in newspaper 
Sontiaue the Mher budget tor the rest Of mipnth, Gai ive wil be 

u ‘or the of month, d 
carried by more than 1,200 newspapers.—V. 135, p os30 


Guelph (Ont.) Carpet & Worsted Spinning Mills, 
Ltd.—Resumes Common Dividend.— 
A dividend of 50 cents per share has been declared mmon stoc 
SER tad RTYNae Nok Suter dead Oars tas se Sar 
e ° uar Lf 
were made on this issue; none ‘Giece-¥: 134, 9 356." vad 7 


M. A.) Hanna Co.—-Earnin 3.— 

or income statement i 

5 Department” on a preceding pase Nias a oon adie 
Hazel-Atlas Glass Co. (& Subs.).—Earnings.— 


a For income statement for three and nine months ended t. 30 see 
Earnings De page.—V. 135, p. 66 


partment” on a 


~ Houdaille-Hershey Corp.—Earnings.— 


For income statement for nine months end Sept. ‘*Earnings 
Department” on_a preceding page.—V. 135, p. 995. sadam 


— 
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Hercules Powder Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partmen.’’ o0 a preceding page. 
Balance Sheet Sept. 30. 
1932. 1931. 1932. 1931. 
Asseats— $ Ltabilittes— 


> $ 
Plants & property_20,056,329 20,078,382! Common stock.-%15,155,850 15,155,850 
000,000 


Good-will....---- 5, y 5,000,000 | Preferred stock. ._11,424,100 11,424,100 
CREE. snn<beciekes 2,655,534 1,952,532| Accounts payable. 308,815 349,063 
Accts. receivable.. 2,965,929 3,239,432| Pref. dividend ---- 93,047 99,961 
Hercules Powder Deferred credits... 178,745 99,442 

Co. cap. stock-. 1,648,889  -..--- Fed'l taxes (est.)_ 83,206 193,522 


Investment secur. 705,899 1,990,471) Reserves (23, 3,387 856 
Liberty bonds.... 3,627,285 6,225,569) Profit and loss_..-11,280,880 12,566,611 
Materials & supp. 2,057,736 2,274,328 
Finished products. 2,245,724 2,258,550 
Deferred charges... 284,780 256,641 


POs ccna 41,248,104 43,276,404 6 ee 41,248,104 43,276,404 
x Represented by 606,234 no par shares.—V. 135, p. 2181. 


Hershey Chocolate Corp.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘*Earnings Department” on a preceding page. 
Consolidated Balance Sheet Sept. 30. 











1932. 1931. 1932. 1931. 
Assas— $s $ Ltahilittes— $ $ 
Land, bidg ., &c--17,936,274 17,181,860 | Preferred stock... 271,351 293,480 








Cas ind cine Gio 1,249,381 1,695,346; Common stock... y728,649 706,520 

Hershey Chocolate Notes &loans pay. 250,000 3 ------ 

Corp. conv. pref. Accounts payable. 340,399 404,755 

COK....cacdouna Te 2 thane Aecrued Fed. tax. 954,026 1,140,789 

Accounts receiv... 1,832,015 1,679,960) Accrued dividends 1,352,541 1,176,630 
Inventories __-..- 5,920,754 7,150,670| Accrued exp., other 

Deferred assets... 536,735 324,812 a ae. ee 36,434 578,285 

Depreciation reser 8,888,708 8,180,895 

Surplus at organiz_ 2,793,596 2,389,826 

Earned surplus_--12,652,845 13,161,468 

TUL ctmesnaed 28,268,552 28,032,648 TG snichbewe 28,268,552 28,032,648 





x Represented by 271,351 no par shares. y Represented by 728,649 no 
par shares.—V. 135, p. 995. . 


Household Finance Corp.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page. 
Consolidated Balance Sheet Sept. 30. 











1932. 1931. 1932. 1931. 
Assels— $ $ Liabilt'tes— $ $s 
Cis icsaceuwaae 6,767,917 7,022,860) Notes pay. to bks_13,300,000 20,950,000 
Install. notes rec., Notes pay.tooth’s 275,000 2,305,000 
less reserves. .-.38,836,444 45,436,456 | Dividends payable 772,696 679,811 
Other notes & ac- Empl. thrift acets. 170,544 308,71 
countsreceivable 121,777 382,266 | Federal income tax 
Notes receov. from payable & accr'd 648,439 601,689 
empl. for stock Miscell. accts. pay  ------ 112,903 
purchased --_.- 124,401 150,184; Purch. mon. oblig. 1,430,333 1,420,333 
Other receivables SF es | Res. for conting.. 113,164 117,134 
Office equipment. 444,265 456,217 | Partic. pref. stock_ 10,931,850 8,970,000 
Com. cl. A stock. _x4,559,100 2,462,425 
Com. cl. B stk--y10,526,300 12,254,275 
| TE 3,602,828 3,255,693 
TOU n. cnaninea 46,330,253 53,447,983 Total --..--.-- 46,330,253 53,447,983 


x 182,364 no par shares. y 421,052 no par shares.—V. 135, p. 980. 


Howe Sound Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see ‘‘Earn- 
hay © tne “ope — the perties for the quarter ending 
e 0} e operation oO e pro or 
Sept. 30 1932 follows: ss ’ 


Ounces Ounces Pounds Pounds Pounds 
Production— Gold. Silver. Coger- Lead. Zinc. 
3d quarter_.--- Nil 542,137 il 15,317,876 3,713,615 
uarter._..- Nil 692,915 Nil 20,046,301 7,628,599 


Huber Investment Co.—Application for Receivership 
Withdrawn .— 

The application made Oct. 24 for a receiver for the Company, with offices 
in the City Center Building, Philadelphia, was withdrawn Oct. 26. Counsel 
for the two stockholders and one creditor, who filed the suit, told Judge 
Welsh in the U. 8. District Court that the matter had been settled 
would be no need for a receivership as under the settlement the company 
was to continue to do business as usual. 


Hudson Motor Car Co.—Ezport Sales Gain.— 

Exports of Hudson and Essex cars for the first nine months of 1932 show 
an increase of 36% over the coupenpends Period of last year, the shipments 
being 2,121 units, as compared with 1, . The third quarter alone shows 
ry : “se 325%, shipments for this year being 907, as compared with 

or ; 

Orders are now on hand for more than 500 cars for October shipment 
which represents a material gain over last October. According to Chester 
G. Abbott, in charge ot sales, present orders indicate a total sale of 2,741 
cars for the first 10 months of this year as compared with 1,632 for the 
corresponding period in 1931, or a n of 67.9%. 

‘‘As the industry generally is 47. y A! for the first nine months of the 


+ this represents a material oe the export position of company.” 
r. Abbott said.—V. 135, p. 2662. 


Humphreys Mfg. Co.—Dividend Deferred.— 
The directors recently voted to defer the quarterly dividend due Sept. 30 
on the 8% cum. pref. stock, par $25. The last regular qtety dividend of 
50 cents per share was paid on this issue on June 30.—V. 131, p.1904. 


Indiana Limestone Co.—New Contract.— 

The company has been awarded a contract to supply stone for the new 
Department of Labor and Inter-State Commerce Commission Building at 
Washington, D. C. Relative to the size of the contract, President A. E. 
Dickinson, said: ‘‘A total of 1,555 cars of stone will be required. Under our 
contrast = must ship 220 cars a month. The work of quarrying was begun 

ately. 

“Seven hundred and eighty additional men are being put to work at once 
as a result of this large contract. Other men wil] be given employment 
through the greatly increased use of electrical power and other facilities 
2 aD The first shipment will go forward within a few days.’’— 

- 135, p. s 


Inland Steel Co.—Earnings.— 
For income stacemenv for 3 and 9 months ended Sept. 30 see ‘“‘Earnings 
Department”’ on a preceding page.—V. 135, p. 827. 


International Business Machines Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2840. 


International Cement Corp.—£arnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page.—V. 135, p. 996. 


International Silver Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘“‘Earnings Department’ on a preceding page.—V. 135, p. 2346. 


International Utilities Corp (Md.).—Changes Par Value 
of Class B Shares.— 


In accordance with the action taken at the stockholders’ meeting held on 
Oct. 11 1932, there has been duly filed with the State Tax Commission of 
peersnand of Oct 38 1932, art FJ ey og chenging the shares a 

e class stock from no jue each, ou 
amount of issued capital stock. esate 


are. Cnc See 
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The New York Curb Exchange has admitted to unlisted trading Lot fe 
money class B $1 par stock issued in exchange for no par stock.—V. 134, 
DP. . 


_Interstate Equities Corp.—New Directors—Capitaliza- 
tion Decreased, &c.— 


In a letter sent to the stockholders, President Wallace Groves announces 
the election of nine new members to the board of directors of the corpora- 
tion and of Samuel W. Anderson as Vice-President to fill the vacancy 
caused by the resignation of C. B. Wiggin. 

The newly elected members of the board of directors are as follows: 
Samuel W. Anderson, William A. Brophy, Francis Callery, Herbert Lord, 
Walter 8. Mack, Jr., John Stratton, Edward B. Twombly and Ernest B. 
Warriner. The other members of the board are: Georges Benard, Edwin 
N. Clark, Wallace Groves, Wm. B. Nichols, Dwight P. Robinson and 
E. R. Tinker. 

The letter also states that the asset value of the corporation’s preferred 
stock amounted to approximately $36 per share on Oct. 19 of which ap- 
graemeesty $16 was represented by cash or U. S. Treasury certificates. 

his figure compares with an asset value of $27.43 on June 30 1932, the 
date of the corporation’s last annual report. 

Confirmation of certain capital changes which were adopted at the ad- 
{omnes — stockholders’ meeting on Oct. 14 is also made in Mr. Grove’s 
etter. he amendments adopted removed certain disabilities of the cor- 
poration in the purchase of shares of its own pref. stock. The preferred 
and common stocks were also changed from no par value to a par value of 
$50 and $1, respectively. The letter points out that this action in no way 
alters the intrinsic value of the stock of either class nor the redemption price 
of the pref. stock, nor the respective rights of the two classes of stock upon 
liquidation. Likewise the authorized common and pref. shares were re- 
duced from 5 900.000 and 1.006.000. respectively, to 1,500,000 and 259.000. 

The New York Curb Exchange had admitted to listing the new $1 par 
common stock and new $3 dividend cumulaiive ag eng stock, series A, 
par $26.: and had removed the old common stock from the list.—V. 135, 


Intertype Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earning 
Department’’ on a preceding page.—V. 135, p. 828. 


Investment Securities Co. of Texas.—Certifs. Called.— 

A total of $40,000 guaranteed 1st mtge. participation ctfs., series A, 
have been called for payment Nov. 1 next at 102 and int. at the Manu- 
facturers Trust Co., 149 Broadway, N. Y. City.—V. 124, p. 242. 


Island Creek Coal Co.—Earnings.— 
m For income statement for three and nine months ended Sept. 30 see 
Earnings Department’’ on a preceding page.—V. 135, p. 2663. 


Jewel Tea Co., Inc.—Sales.— 


Period End. Oct.8— 1932—4 Weeks—1931. 
ee 


1932—40 Weeks—1931. 
BEES EP ESS SE eee $833 484 
1,336 


$989,420 $8,445,810 $10,471,161 
Avge. no. of sales routes yaad 1,338 1,305 

Sales of the 83 stores of Jewei Food Stores, Inc., a subsidiary. for the 
four weeks ended Oct. 8 1932 were $324,268. Sales of the Jewel Food 
Stores, Inc., for the 30 weeks ended Oct. 8, with an average of 82 stores, 
were $2,521,454. 

Collections for the Jewel Tea Co., Inc., for the four weeks ended Oct. 8 
1932 continue to show improvemen., the decrease being 15 76% from 
a year ago, while the decrease for 40 weeks is 19.34%. Collections for 
the Jewel Food Stores, Inc., for the four weeks ended Oct. 8 1932 show 
= D+ ee of 8.21% as compared to the previous four weeks.—V. 135, 


Jones & Laughlin Steel Corp.—Earnings.— 


For income staten:ent for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 2841. 


(Julius) Kayser & Co.—To Change Par Value.— 

The company has notified the New York Stock Exchange of a proposed 
change in the par yalue of the common stock from no par to $5 per share, 
each present share to be exchangeable for one new share. 

Earnings.— 

For income statement for three months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2841. 


Keeley Silver Mines, Ltd.—Farnings.— 

Year Ended— Feb. 29 °32. Feb. 28 °31. Feb. 28 ’30. Feb. 28 °29. 
Total revenue_-__-_____- $171,834 $503 ,4 $492 ,537 $475,504 
Devel. adm. & other exp. 100.415 353,117 385,973 362,144 


o 
© 











Reserve for taxes_______ 9 11,048 4,584 4,189 

Profit for year______-~ $8,028 $139,294 $101,979 $109,171 
Previous surplus-_--_--_-_- 907 .500 767 423 715,191 705,939 

Total surplus_______- $915,528 $906 ,717 $817,169 $815,110 
Reserve for deprec_____ es 2,057 41,496 56,709 
Reserve for contingencies ae eee. ey ee.) een 
Adjustments___._.._-- Cr4 ,083 Cr2,840 Dr8 ,250 Dr43 ,209 

0 a lene ete Ee $909,611 $907 ,500 $767 ,423 $715,191 
Shs. of cap.stk. (par$1)_ 2,000,000 2,000,000 2,000,0 2,000 .000 
Earns. per sh.on cap. stk. $0 .004 $0.06 $0.05 $0.05 


Comparative Balance Sheet. 








Assets— Feb.29'32. Feb.28 '31. TAabilittes— Feb.29 '°32. Feb.28 '31. 
Mining claims, Capital stock (par 

property, good- peepee a $2,000,000 $2,000,000 

will, &c_____--$1,491,093 $1,491,092] Surplus---.------ 909,611 ' 
Mill & camp bidg., Accts., wages and 

machinery, &c- - xl 1 salaries and ac- 

5 EE SS ES 163,731 503,865 erued charges__ 5,667 19,689 

Call loans---.-.-.-- 153,759 205,000 | Res. for Dominion 
Invest. in other income & provin- 

companies -- - - - 511,031 80,716 cial production 
Bullion on hand-- es. se tole cask ae 11,972 15,994 
Est. net recovery Res. for conting - . soem °°  Séeen 

from ore & con- 

centrates shipped 

or ready for ship. 

SE IUEL  Lascce 63,690 | 
Acets. and int. rec. 29,133 . 
Invent. of supplies 7,854 13,144 
Prepaid insurance _ 2,596 4,645 
Huronian Mining & 

Finance Co.,Ltd. 

GMS oisdsvas 577,881 577,881 

reer $2,937,249 $2,943,184 es an ee $2,937,249 $2,943,184 





x After depreciation of $380,519. —V. 133, p. 1298. 


Kelly-Springfield Tire Co.—Loses Patent A ppeal.— 

The company, Oct. 24, lost its appeal to the U. 8. Supreme Court from 
New York court decisions denying recovery of damages claimed as the 
licensee of the Overman Cushion Tire Co.'s patent in a suit brought against 
the Goodyear Tire & Rubber Co. The high court refused to review the 
decision of the New York Circuit Court of Appeals, which dismissed the 
Kelly-Springfield Co.’s petition on the ground that it showei no statutory 
right to Gomages. The petitioner contended that from Jan. 1 1924 it 
held a right of notice and objection sufficient to debar a license of the 
Overman Cushion patent to the Goodyear company.—V. 135, p. 2002. 


Kelsey-Hayes Wheel Corp.—-Earnings.— 
For income statement for three and nine months ended Sept. 30 1932, see 
‘Earnings Department”’ on a preceding page.—V. 135, p. 828. 


Kildun Mining Corp.—To Install New Plant.— 

At a recent meeting the directors authorized the immediate purchase and 
installation of a cyanide plant for treatment of the company’s ores. 

The mill has already been purchased and work in this connection started. 

Meanwhile Gareouam work at the mine and shipments of gold ore 
are being continued. 
_ In carrying out this program no financing is anticipated .—V. 135, p. 1503 
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(D. Emil) Klein Co., Inc.—Earnings.— 


For income statement for nine months ended Sept. 30 see ‘Earnings 
Department” on a preceding page.—V. 135, p. 308. 


Kroger Grocery & Baking Co.—New Store.— 

The company is scheduled to open the 26th store in its Oklahoma chain 
about Nov. 1, with the completion of a new building in Oklahoma City. 
Work is nearing completion on the company’s new warehouse on Santa 
Fe trackage in the northern section of that city, from which supplies will 
be distributed to the various Kroger stores in Oklahoma.—V. 135, p. 2841. 


Laurel Hall, Cleveland, Ohio.—Plan of Reorganization. 

The lst mtge. bondholders’ committee has formulated and adopted a 
plas for the reorganization of the financial structure of Laurel Hall on 
ogy , holders of the $396,000 6%% first mortgage bonds, dated 

Laurel Hall is a three-story and English basement court building of brick 
and tile construction, located at 1928-1932 East 97th Street, Cleveland. 
There are approximately 296 rentable rooms with 100 baths, which are 
= J ng approximately 100 apartments of one, two, three and four 

On May 19 1931, by reason of an impending default in the pa ae of 
the annual principal due May 26 1931, the committee was formed and 
all the known holders of the first mortgage bonds were requested to deposit 
their bonds with the depositary Straus National Bank & Trust Co. of 
Chicago. At the present time, 91% in principal amount of the bonds 
have been deposited. 

On May 28 1931, possession of Laurel Hall was surrendered to Melvin L. 
Straus, as trustee under the first mortgage trust deed. The net proceeds 
of the operation ot the property since that time have been accumulated by 
the trustee and have been applied or are being held for the benefit of the 
first mortgage bondholders. 

At the present time, taxes for the year 1929 and for the first half of 1930 
amounting to approximately $15,500 are unpaid. he second half of 
1930 and the whole of the 1931 taxes totaling $12,428 have been paid. 


Details of the Plan of yee 
New Company.—A new corporation will be organized and will have ap 
authorized capital consisting of such number of shares of capital stock 
as shall be determined by the committee. If acquired at foreclosure sale, 
title to the property will be conveyed to the new company. 


Entire Ownership to Depositing Bondholders. 

100% of the capital stock of the new company, representing outright 
ownership of the property, will be issued for the benefit of the mestanae 
bondholders. All the capital stock will be placed in a trust which 2 
endure for 13 years, but may be terminated by a majority of the trustees 
or by the holders of two-thirds in principal amount of the trust certiticates 
and two-thirds in principal amount of the outstanding income bonds. 

When the reorganization becomes operative, the holder of a certifica’ 
of deposit for a present first mortgage bond in the amount of $1,000 w 
be entitled to receive a trust certificate for one share of the capital stock 
of the new company. 

Possible New Financing. 

In order to discharge all past due taxes and reorganization expenses, it 
may be advisable to obtain a conservative first mortgage, the proceeds of 
which would be used to discharge such expenses at once and thereby make 
it possible to commence to distribute the earnings of the property to the 
bondholders, without waiting until such time as the earnings of the property 
would pay such charges. If it is found that the funds available to the 
committee, which are in the hands of the trustee arising from the operation. 
of the property, are sufficient to discharge all or substantially all of th 
expenses, a first mortgage will not be obtained; and in that event the unpai 
portion of the taxes, foreclosure and reorganization expenses will be paid 
out of the first earnings of the company; i.e., the property, before any 
distribution will be made on any new securities to be distributed to the 
depositing first mortgage bondholders. 

Income Bonds. 

_ The new company shall be authorized to issue 5% cumulative 12-year 
sinking fund income bonds in an amount sufficient to permit the delivery 
of such bonds for 55% of the face amount of the present first mortgage 
bonds deposited with the depositary pursuant to this plan of reorganization. 

_ The income bonds will constitute a first lien on all the property, unless a 
first mortgage loan is obtained in which event the income bonds will con- 
stitute a second mortgage on the property. 

Non-depositing bondholders are only entitled to their proportionate 
share of the foreclosure price and accrued income minus their proportionate 
share of the toreclosure expenses. 

Holders of the first mortgage bonds who have not deposited same with 
the committee may do so until the close of business on Nov. 18. 

Committee.—Charles C. Irwin (Chairman), Frederick W. Straus, J. O. 
Wright, Robert E. Straus and N. H. Oglesbee. 


Lehigh Coal & Navigation Co.—Earnings.— 


For income statement for 12 months ended Sept. 30 1932 see ‘Earnings 
Department’’ on a preceding page.—V. 135, p. . 


(1.) Lewis Cigar Mfg. Co.—Tenders.— 
The Fidelity Union Trust Co., trustee, Newark, N. J., will until 12 m-. 
Nov. 14, receive bids for the sale to it of Ist mtge. 7% gold bonds, due 


Jan. 1 1935, to an amount sufficient to exhaust $100,000 at prices not 
exceeding par and interest. 


Libbey-Owens-Ford Glass Co.—Earnings.—NewDirector. 


For income statement for three and nine months ended Sept. 30 see 


‘*Earnings Department’ on a preceding page. 


Cash and government securities on Sept. 30 1932 amounted to $3,733,594 
cemspeetns with $3,182,906 on June 30 1932 and $2,233,222 on Sept. 30 


31. 

John D. Biggers, President, says: 

“While July and August plate and window glass sales in the United States 
dropped sharply below the previous low levels established during the last 
20 years, the company’s September sales were 24% ahead of August, while 
last year the September sales were 22% below August. 

“The improved sales trend which started in September has continued 
during October and we have definite assurances that the automobile indus' 
will use a substantially increased percentage of safety glass in 1933 mod . 
on which progucten will commence during November and December. 

Joseph B. Graham, of Detroit, has been elected a director to fill the 
vacancy caused by the recent death of Ray A. Graham.—V. 135, p. 997. 


(Louis K.) Liggett Co.—Balance Sheet Dec. 31.— 


Assets— 1931. 1930. 1929. 
CMON 2 boo cetce ho cnncaeescdhawees $1,329,956 $1,342,359 $1,607,363 
Accounts receivable (outside) - - - - - -- 675,628 ie i. i! ee 
Accounts receivable (inter-company). 3,097,740 *2,349,829 *2,594,96 
Notes receivable - - - - - - Se Fs 17,060 44,068 14,64 
Merchandise and supplies - - - - - _. 10,647,429 11,144,974 12,193,371 
Bonus on leaseholds - - - - - - - - .-.- §£.063400 1,093,103 1,447 952 
Investments (cost) - — - - - aM Oe Bie 3,601,209 3,826,362 
Real estatp Oot wiate ae BLL aS 3,262,133 3,297,0 
Motor veiicles -_ - oe , aad 118,922 19,158 125, 
Furniture, fixtures & machinery ___.- 10,428,030 7,415,655 10,150,69 
Improvements to leaseholds. 7,316,528 4,287 512 7,038 ,8 
PERATURE. Us 6 accebews od modimes= 425,673 595,226 799,812 
Goodwill - - 5 eee 2.099.552 sah es 
Mortgages receivable - - - - 124,055 40.000 40,000 
Leasehold receivable _ - - 50,000 75,000 ag AEN 
Deferred improvements to leaseholds 24,983 24,134 foe 

OS ee eee ee 43,523,738 37,393,932 43,136,288 


Liabilities— : 
Accounts payable, outside - 


a. ee 3,811,732 At ae 

Accounts payable,inter-company - - - 578,606 *4 185.86 *% 118,940 
ees SS a ep See 1,809,000 2.500.000 2,425,000 
Pe ee ey en 267 ,988 384 409 544 960 
Real estate mortgages - - 598,174 612.987 624,418 
a el ia oe a 6,510. 920 195 5,415,962 
PmeenAee . .. «sc rk der anasnsee 9.840.600 9.840.600  9,84°,600 
DN. Go aw cn ncdaaeedaur wk __. 20,115,718 19,870,525 16,166,408 

» | Re eee ae = 43,523,738 37,393,932 43,136,288 


* Accounts receivable and payable in 1930 and 1929 not specified as 
inter-company or otherwise. 

The foregoing was published in the Boston ‘News Bureau’ Oct. 27- 
—V. 135, p. 2346 
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Lily-Tulip Cup Corp.—£arnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 828. 


Lindsay Light Co.—£arnings.— 
For income statement for 3 and 9 months ended Sept. 3. see “‘Earnings 
Department’ on a preceding page.—V. 135, p. 998. 


Link Belt Co.—Earnings.— 
For income statement for month and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page. 
Consolidated Balance Sheet Sept. 30. 





1932. 1931. 1932. 1931. 

Assets—- 3 $ TAahilities — $ $ 
Bidg., mach., land 5,495,992 6,794,240/ Preferred stock... 3,821,900 4,000,000 
Dodge stock inves 172,600 172,600 | Common stock. _x10,257,657 10,584,739 
Deferred charges _ 67,559 59,184 | Surplus--.-.-.--.. 4,588,703 6,206,713 
CURR... . 206 een 2,575,497 2,866,046) Re erve______--- 498 ,822 384,812 
Receivable;_____- 1,810,424 2,777,624| Current liabilities. 484,066 670,003 
Iaventory - - - - - - - 2,560,197 2,886,752 
Securities. —_---- _. 5,885,852 6,219,096 
Accrued int. receiv 83,027 70,723 

nde nie mein 19,651,149 21,846,266 i. es 19,651,149 21,846,266 





x Represented by 709,177 shares of no par stock.—V. 135, p. 1670. 


‘Loft, Inc.—Suit Against Coca Cola Sustained.— 

-The Appellate Division of the New York Supreme Court decided Oct. 
21, that the Coca Cola Co. must answer three libel suits for $250,000 each 
brought by Loft. Inc.. Happiness Candy Stores, Inc., and The Mirror 
stores. The suits were bised on a letter written by Harrison Jones, Execu 
tive Vice-President of the defendant. to the Pepsi-Cola Co. in reply to an 
announced offer of a reward by the Pepsi-Cola Co. of 310,000 each for the 
detection of any dealer substituting Pepsi-Cola for any other five cent 
drink. The Coca Cola Co. requested that $30.000 be sent to it, and said 
that the drink was ‘‘passed o?ff'’ for Coca Cola in ten Loft stores, six Happi 
ness stores, and seven Mirror stores in New York ard New Jersey. 

Pepsi-Cola is handled exclusively in all Loft, Happiness and Mirror 
stores. 


September Sales Off .— 


—1932—Sept.—1932. Decrease. |1932—9 Mos.—1931. Increase. 
$1,035,183 $1,228,349 $193,166/39.973,007 $9,692.798 $280 2 9 
—V. 135, p. 2841. 


Loose-Wiles Biscuit Co.—Larnings.— 
For income statement for three and nine months ended Sept. 30 see 
“‘Earnings Department’’ on a preceding page.—V. 135, p. 641. 


MacAndrews & Forbes Co.—Capital Decreased .— 

The stockholders on Oct. 25 voted (a) to reduce the autnorized pref. 
stock from 40,000 shares to 32,385 shares, par $100 each, and the issued 
pref. stock from 28,156 shs. to 20,541 shs; (6) to decrease the authorized 
common stock from 600,000 shs. to 536,104 shs., and the issued common 
stock from 383,539 shares to 319,643 shares, and (c) to convert each share 
of common stock, without par value, into a share of common stock, ed 
sie per share, transferring to capital surplus account $4,936,173. or 

rther details, see V. 135. p. 2502. x 


Marlin-Rockwell Corp.— Merges Sales Activities.— 

The corporation has consolidated sales activities formerly carried on 
eg ene by its subsidiaries, Gurney Ball Bearing Division , Jamestown, 
N ., Standard Steel & Bearings, Inc., Plainville, Conn., ard Strom Bear- 
ings Co., Chicago. Sales are row handled through the executive and general 
offices of the corporation at Jamestown ard through the Eastern district 
office at Plajnville and the Western district office at 2526 South Michigan 
Ave., Chicago. (‘‘Iron Age.”’)—V. 135, p. 1173. 


Massachusetts Investors Trust.—Par Value Changed.— 

Approval! has been given by the shareholders to the yrspenet change 
from no par to $1 r value for the shares of beneficial interest. Thiz 
change in no way affects the asset value or the dividend policy of the trust, 
it is stated.—V. 135, p. 2502. 


Mengel Co., Inc., Louisville, 
Sales Show Improvement. — 


President C. C. Mengel, Oct. 22, in a letter to the stockholders, says 
in substance: 

The company has taken on the manufacture of Flexwood, which is used 
for decorating walls and othe: flat surfaces. 
MThe comneny has also added to its manufacture another new product 
in a unique little washing machine with a dryer that has awakened interest 
wherever shown because of the slogan ‘It drys clothes with water.’’ This 
machine is being introduced concurrently by more than 36 of the most im- 
penans department stores—in fact, 23 of the first 25 stores in this country 

ave taken it on, and many of them are making elanorate store-wide in- 

troductory promotions with window eoess. &c. 
mm The bilities in the wooden box line have been vastly improved b 
the attitude taken by both the Republican and Democratic Parties, and it 
is Pye! believed that the Volstead Act will be amended and light wines 
and beer will be again manufactured, in which event the making of wooden 
boxes for shipping them will again become quite an important industry 
in which we formerly did a very large business. If Congress acts favorably 
and amends the Volstead Act and the manufacture of beer and light wines 
F again permitted, the company, through its fully equipped plant in St. 

UL 

= 


Ky.—New Products — 


, built largely for that purposes, will do a large business. 
he sales of the company for the third quarter were about 8% more 
than those of the second quarter indicating an rovement in various lines, 
of manufacture, some of which are making a profit at the present time. 

The demand for lumber is increasing and prices have advanced. The 
amount prosnced by tbe industry is less than half of that now being sold, 
and in time this will have a favorable effect in placing that part of our 
business on a remunerative basis. 

I might mention, as I have in several of the reports that have been pub- 
lished by the company, that the losses made by it have been largely due to 
the sale of foreign and domestic lumber manufactured by it. he fact 
is that there has m very little if any money made by any manufacturers 
who have produced iron, copper, lumber, cotton, &c. 

The company’s casu position is excellent; it has no banking indebtedness 
and had cash on hand ov Oct. 1 1932, amounting to about $700,000. 

Tee Se company needs is an ene in p= own line of manufacture. 

. e€ company’s operations for 
died aeons Wert. Pany Pp the third quarter will be 
The company has 4,636 stockholders.—V. 135, p. 1173. 


Merchants Fire Assurance Co.—50-Cent Common Div.— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Noy. 1 to holders of record Oct. 24. This represents 
the regular quarterly dividend of 25 cents per share and a further payment 
of 25 cents as the equivalent of the dividend omitted last May and brings 
the total dividend payments for the year to $1 per share. 

The regular dividend of $1.75 per share on the preferred stock has also 
Le mais payable Noy. 1 to holders of record Oct. 24. See also V. 135, 


Mexican Eagle Oil Co., Ltd.—Defers Dividend.— 

. Since judgment has not yet been given by the Supreme Court of Mexico 
in the Amatlan law suit, the directors have decided to postpone further 
consideration of the payment of a dividend on the first preference shares 
for the year to April 30 1932, and to postpone consideration of the dividend 
due Oct. 31 1932, in ponpect of the half year ending that date. 

_ The Canadian Eagle Co. has also decided to postpone consideration of 
ary wa ¢ Siyidend on the first preference shares for the same period.— 


Midland Steel Products Co.—Earnings.— 
Be For income statement for three and nine months ended Sept. 30 see 
Earnings Department” on a preceding page.—V. 135, p. 999. 


Miller & Lux, Inc.—Committees Organized. 

Interest on the first mortgage 6% bonds and 7% notes due Oct. 1, has 
been deferred. 

Two committees have been organized, as follows: (1) for bondholders, 
A. C. Balch, Charles J. Deering, and Judge M. C. Sioss. (2) For note- 
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holders, Elmer W. Armfield, Allen L. Chickering, and Ralph W. Kinney. 

These committees have agreed to make a critical study of the affairs 
of this corporation and to recommend a program which will be submitted 
to the security holders for their consideration and approval. No deposit 
of bonds or notes is called for at this time.—V. 135. p. 2346. 


Mining Corp. of Canada, Ltd.—Rights, &c.— 

The stockholders of record Oct. 29 will be given the right to subscribe 
on or before Nov. 12 for one share of Ashley Gold Mining Corp., Ltd. 
capital stock at 60 cents per share for every five shares of Mining Corp. of 
Canada, Ltd. capital stock held. The Ashley corporation is under the 
direct control and management of the Mining Corp. 

President J. P. Watson, Oct. 22, says in part: ; 

The authorized capital of the Ashley corporation is 3,000,000 shares of 
$1 each, of which 1,500,000 were issued for the property, leaving a balance 
of 1,500,000 in the treasury, of which, as at this date, the Mining Corp. of 
Canada, Ltd., has purchased for cash 1,000,000 shares and holds under 
option the balance, namely, 500,000 shares. The Mining Corp. will 
exercise its option and the money so supplied will enable the Ashley corpora- 
tion to carry on profitable operations with no liabilities and sufficient 
working capital. It is out of these purchased shares that the Mining 
Corp. is making this present offering to its shareholders. 

The Ashley Gold Mining Corp., Ltd. (no personal liability) was incor- 
porated in January 1931, to take over the properties staked by prospectors 
employed by the Mining Corp. of Canada, Ltd., in October 1930. 

hese properties consist of 23 mining claims comprising 952 acres in the 
Matachewan area of Northern Ontario, located 40 miles south of Porcupine 
and 40 miles west of Kirkland Lake. 

An inclined shaft has been sunk on the ning 0 tf and at date has attained 
a depth of 570 feet, and levels have been established at depths of 125, 
250, 375 and 500 feet. In addition, a winze is now being put down from 
the 500 foot level to open up levels at 625 and 750 feet. At this time the 
winze is down to 112 feet. 

The amount of drifting as at June 30, and the results of channel omnes 
of the discovery vein at 5 foot intervals in the drifts are shown in the follow- 
ing table in dollars and cents per short ton of 2,000 pounds 


125 ft. 250 ft. 375 ft 500 ft. 

Level. Level. Level Level 
Ts DE, ic side bk acvawhen 565 719 605 893 
oo Se eee 285 325 388 733 
Percentage in ore. ._......-.-.--- 50% 46% 64% 82% 
Average assay across 30 inches__ $21 $30 $16 $21 


Since June 30 only a negligible amount of drifting has been done, all 
efforts being concentrated on preparing the mine for production and sinking 
the winze to open up two new lower levels. 

A mill with an ultimate capacity of 150 tons has been erected on the 
pro y and has been in continuous operation since Aug. 25 last. The 
— — ae is working smoothly and an extraction of 97% is being 
obtained. 

A favourable power contract was signed with the Northern Ontario 
Power Co., who have constructed transmission lines and transformer 
stations at their own expense and are supplying power on the most favorable 
terms up to the ultimate maximum required on the usual sliding scale. In 
addition to this, the Provincial Government of Ontario has constructed a 
good motor road into the company’s properties. 

Up to the present the funds required to bring the property to its present 
state of development and also to construct the mill have been provided by 
the Mining Corp. of Canada, Ltd., out of its own resources. 

[No averterty revort fer the neriod erded Sent. 30 will be issued. 
The production of silver at Cobalt for the period was 185,794 ounces.]— 
V. 135, p. 2002. 


Minnesota Mining & Mfg. Co.—New Plant, &c.— 

Following tvo n onths of steadily increasing sales in what is normally the 
slack season, the compeny will erect a new quartz grinding and coloring 
mill at Wausau, Wis., and will build an addition to its manufacturing plant 
in St. Paul, Minn. 

The company sel!s a varied line of products to widely diversified industries 
throughout the nation, and finds its sales picking up slowly but steadily, 
causing belief that the general business situation in the country is improving. 
President W. L. McKnight. stated. 

The company is one of the largest producers of sand paper and other 
paper-backed abrasives, pressure adhesives. adhesive celiophare ard other 
specialties. Its most recent development is an artifically colored quartz 
granule used in surfacing composition roofing. Unusual stability of colors 
under all climatic conditions is claimed. (‘‘Wall Street Journal.’’)—V. 135, 
p. 2002. 


Monsanto Chemical Works.— Earnings .— 
_For income statement for three and nine months ended Sept. 30 see 
‘“jvarnings Department’’ on a preceding page.—V. 135, p. 2503, 


Montreal Rail & Water Terminals, Ltd.—ZJn Liquida- 
tion.— 

The holders of the bonds and debentures of the company are notified 
by the Montreal Trust Co., trustee, that the above company is in liquida- 
tion and that the liquidator has cause l all the property of the company, 
hypothecated, mortgaged and pledged under the three crust deeds dated 
as of Aug. 1 1926 securing the first mortgage bonds, the 7% general mortgage 
bonds and the 7% gold debentures of the company, to be adverti for 
sale by public auction to be held on Oct. 31 1932, at the office of the liquida- 
tor, Gordon W. Scott, Room 1619, at 360 St. James St., West Montreal, 

‘an. 

The sale ‘s to be given the effect of a sheriff's sale, with the result that 
all tne mortgages and charges created by the trust deeds will be extinguishei, 
leaving the respective security holders with such rights as they may have 
against the proceeds of the sale.—V. 134, p. 4334. 


Morison Electric Supply Co.—Off List.— 

The Committee on Listings of the New York Curb Exchange has sus- 
pended dealings in the company’s stock until further notice —V. 133, 
D. i ; 


Mullins Mfg. Corp.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department” on a preceding page.—V. 135, p. 1173. 


Mutual Life Insurance Co.—New Trustee.— 

Henry L. Shattuck, Treasurer of Harvard University, has been elected 
to the board of trustees of the Mutual company to succeed E. W. Beatty, 
President of the Canadian Pacific Ry., resigned.—V. 132, p. 4254. 


National Acme Co.— Earnings .— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding page.—V. 135, p. 999. 


National Bellas Hess Co., Inc.—Sales.— 

Gross sales for the first two weeks of October amounted to one-third 
of the volume estimated by the new management for the entire last quarter. 
Cash value of orders has also shown a substantial increase. the total average 
now being 50% in excess of expectations.—V. 135. p. 2346 


National Distillers Products Corp.—E£arnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2184. 


National Press Building Corp.—Two Groups Organize 


to Protect Bondholders.— 

Two independent protective committees have been formed for holders of 
lst (closed mtge.) sinking fund 544% gold bonds due April 15 1950. 

One group has George Ramsey of Chase Harris Forbes Corp. as Chairman, 
and includes M. H. MacLean, Harris Trust & Savings Bank; Arthur V. 
Morton, Pennsylvania Co. for Insurance on Lives & Granting Annuities, 
and Gordon L. Parker, Rhode Island Hospital Trust Co., Providence. 
This committee asks prompt deposit of bonds with Chase National Bank, 
Harris Trust & Savings Bank, Chicago, or Harris Forbes Trust Co., Boston, 
James A. Lyles, Secretary, 60 Cedar Street, N. Y. City and Sullivan & 
Cromwell, 48 Wall Street, N. Y. City, and McKenney, Flannery & Craig- 
hill, Hibbs Building, Washington, D. C., Counsel. This committee has 


no connection with any other committee for these bonds or for other securi- 
ties of the company. 

The other committee is composed of Louis P. Christenson, Vice-President 
of Manufacturers Trust Co.; George A. Carpenter, real estate, Boston; 
and A. O. Stanley, former U.S. Senator from Kentucky and a member 
of the International Joint Commission, Washington, D. C. 


Holders are 








, 
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requested to deposit their bonds promptly with Manufacturers Trust Co., 
depositary. Lawrence J. Sheldon. 233 Broadway, is Secretary of the 
committee, and Helfat and Corkland, New York, and Nutter McClennen 
& Fish, Boston, are counsel. 

The National Press Building, located at 14th & F Streets, Washington, 
D. C. is the headquarters of the National Press Club.—V. 135, p. 2841. 


National Steel Corp.—Earnings.— 
.qor income statement for three and nine months ended Sept. 30 see 
Earnings De artment’’ on a preceding page. 

Ernest T. Weir, Chairman of the Board, states: ‘‘On the basis of results 
during the fourth quarter to date and business now on our books, we anti- 
cipate that the company’s net earnings for 1932 will exceed the year's divi- 
dend requirements of 75 cents a share.” 
>, Discussing the results in the third quarter Mr. Weir pointed out the 

ower earnings in that period were due to the fact that the steel business 
then was at its lowest point in many years.—V. 135, p. 2004 


National Union Radio Corp. (& Subs.).—EZarnings.— 
Years Ended April 30— 1932 1831 








ER ie EE oS $640,058 $930,892 
, adminis. & general expenses_________.--- J 620,984 
rc ls, ee ee es ee wd 112,960 115,167 
CSE EE Ne eae 105,662 168 ,423 
Expenses of non-operating properties._._....._...  -_ ____-_- 51,892 
EE Sane a oul wka x buen $11,970 $25,573 
CS 5. ee ee Sh ashen es ose cn ae Ss 2,153,898 2,128,325 
COIR G Good Osc caeeeee. cence d oben SiGe Te. Saee oe 
SP A OO ood diana ne wae omen $412,099 $2,153,898 
Consolidated Balance Sheet April 30. 

Assets— 1932. 1931. LAabiltties— 1932. 1931. 
2 =e $104,575 $344,671) Notes payable__._. $75,000 $125,000 
U.S. treas.ctfs.... 100,000 ------ Accounts payable. 32,841 92,119 
Notes and accounts Accr. wages, royal- 

receivable- __-_-- 220,320 157,417 ties, interest, &c 63,801 105,313 
Inventories _ __-___ 370,784 413,143} Real estate mtges. 


Land, bidgs., ma- & mtge. install- 
chinery & equip_x1,283,555 1,355,397 ments due within 
Deferred charges__ 86,373 82,998 one year___--_- 7,500 7,500 
G’d-will contracts Res’ve for conting. 12,230 29,987 
and license __-__. 154,618 154,621) Loan payable, due 
Aug. 23 1934... 2,000,000 2,000,000 
Real estate mtges. 122,000 129,500 











Capital stock_____ y418.953 2,094,768 
Capital surplus... -_---- 77,957 
A ater 412,099 2,153,898 
ee $2,320,225 $2,508,247! Total__..____- $2,320,225 $2,508,247 


x After reserve for depreciation of $487,503. y Represented by 418,954 
uo par shares.—V. 133, p. 1462. 


Newport Industries, Inc.—Earnings.— 
For income statement for three and nine months ended Sept. 30 1932 see 
‘*Earnings Department”’ on a preceding page.—V. 135, p. 1 é 


Newton Steel Co.—To Move Offices.— 

The general offices of the company will be noved to Cleveland, Ohio, 
from Monroe, Mich,. in the near future, it is reported. The Newton and 

- McKinney office in Cleveland will consolidated.—V. 135, 
D. . 


New Weston Hotel, N. Y. City.—Depositary.— 

Manufacturers Trust Co. has been appointed depositary for the general 
mortgage fee 7% sinking fund gold bonds due Dec. 1 1932. 

The bond issue, outstanding in the amount of $600,000 is secured by a 
eneral mortgage (subject to a Ist mtge. of $1,090,000) on land owned in 
‘ee and a modern 21-story hotel ay a at the southeast corner of 

50th St. and Madison Avenue, New York, N. Y. The issue is further 
secured by a mtge. on the adjoining New Weston Hotel Annex, subject to 
outstanding Ist & 2nd mtgs. thereon, and by chattel mtgs. on certain 
furniture and equipment. 

On Dec. 1 1932 semi-annual interest coupons in the amount of $21,000 
will be due and payable. No funds have been deposited with 8S. W. Straus 
& Co., Inc., by the owning corporation to meet this obligation and there is 
little possibility that the coupons can be paid upon maturity. 

Real estate taxes have been paid in full through Dec. 31 1931 but taxes 
for the first half of 1932 amounting to $45,962, exclusive of interest penalties, 
have not been paid. These taxes are assessed against the combined New 
Weston Hotel and Annex properties. 

Defaults exist with respect to the Ist mtge. of $1,090,000 in that one-half 
year’s interest due Aug. 1 1932 has not been paid. 

Under these circumstances a protective committee has been formed. 
The personnel of the committee is as follows: James E. Friel, Chairman, 
John L. Laun, Charles Ridgely and R. C. Baker. The foregoing are officers 
of S. W. Straus & Co., Inc. Secretary of the committee is Joshua Morrison, 
565 Fifth Avenue, New York, N. Y.—V. 130, p. 300. 


New York Dock Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page.—V. 135, p. 1000. 


New York Shipbuilding Corp.—£arnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2347. 


New York Title & Mortgage Co.— Dividend Correction.— 

It was erroneously reported in our issue of Sept. 24 that the quarterly 
dividend had been decreased from 15c. to 12%c. per share. This was 
in error as the company had declared the usual quarterly distribution 
of 15c. per share, payee Sept. 30 1932 to holders of record Sept. 26. 
Saino, pesounte were a paid on March 31 and June 30 1932.—V. 135, 
D. 


North American Aviation, Inc.—Resignation.— 

H. E. Talbott Jr. has resigned as Chairman of the board and Chairman 
of the executive committee, but will remain a member of the board of direc- 
tors.—V. 135, p. 1505. 


North American Cement Corp.—£arnings.— 
For income statement for 12 months ended Sept. 30 1932 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 2664. 


North American Investment Corp.—Tenders.— 

Until Nov. 1 1932 the corporation will receive tenders for the sale to it 
of $100,000 principal amount of its coll. trust 5% gold bonds, due 1947, 
it is announced.—V. 135, p. 2842 


North Butte Mining Co.—Righis, &c.—President Paul 
Gow, Oct. 17, said in substance: 


On March 7 a communication was addressed to the stockholders (see 
below) advising them of the suspension of operations of its properties due 
to the general business depression and the complete demoralization of the 
domestic copper industry. Expense has been reduced to a minimum and 
only watchmen and such clerical help as is necessary to carry on the general 
corporate business are now employed. 

As a result of the united efforts of a number of the largest domestic cop 
producers a four-cent excise tax on weg so was included in the revenue bill 

by Congress last May, this tax being effective as of June 21. While 
a tariff of about 10 cents per pound will be required to adequately protect 
the domestic copper mining industry, the imposition of an excise tax of 
four cents per pound is all that could be expected in a revenue measure 
and should prevent foreign dumping of copper into our domestic market 
until there is an advance in price to 10 or 11 cents per pound. 

The company has no indebtedness except for necessary current expense 
and current assets are being carefully conserved. 

Pending the return of normal conditions in the copper industry, an in- 
vestigation of several gold properties in Montana and elsewhere will be 
made with a view of acquiring such properties as may be secured on favor- 
able terms or a substantial interest in gold mining companies, without 
encumbering the holdings of the company in the Butte district. 

Following an examination made of a property in the Cripple Creek, 
Colo., district, the North Butte Mining Co. has secured an option on 400,000 
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shares of the treasury stock of the Unity Gold Gor. which has been organ- 
ized to rs and reopen the Katinka group of nine claims and fractional 
claims which lie between and adjoin the Mary McKinney and El Paso 
mines, each of which is reported to have produced over $10,000,000 in gold. 
The Katinka group is being reopened and operated by Unity under a most 
favorable lease and option, royalties applying on the cash purchase ce 
and titles will pass to the Unity Gold Corp. upon payment of $15,000 
to the owners on or before July 15 1934 and the further payment of $5,000 
to predecessor lessees for development work done by them and equipment 
installed by them upon the ee gh # The capital stock of the Unity Gold 
Corp. consists of 600,000 shares of $1 par value, 599,995 shares of which 
were issued in payment for the lease and —- on the Katinka property, 
and of which 475,000 shares were donat back to the treasury for the 
purpose of equipping, reopening and operating the property and providing 
necessary Capital for carrying on the business of the corporation. Thc 
workings of both the Mary McKinney and El Paso mines extend to the end 
line boundaries of the Katinka group and this property itself is reported 
to have produced over $400,000 from very limited workings. The property 
is on the southwesterly contact between the Cripple Creek volcanic breccia 
and the granite surrounding the volcanic plug with at least one strong 
phonolite dike traversing the property in a northerly and southerly direc- 
tion. The gold ores of Cripple Creek are usually closely associated with 
phonolite or basalt dikes and occur in the southerly portion of the district 
in veins which _have a general north and south strike. The southerly 
portion of the district has been most productive. 

The operations of the Unity Gold Corp. are being carried on under the 
direct supervision of Evan J. Williams who has had many years’ experience 
in the successful operation of Cripple Creek properties. 

The financing of Unity Gold Corp. contemplates the immediate sale of 
a portion of the treasury stock of that company, 100,000 shares of which 
have been released by North Butte Mining Co. for such purpose, and all 
of which amount is to be offered direct by the Unity Gold Corp. to stock- 
holders of North Butte Mining Co. for subscription at 75 cents per share. 
The proceeds of such subscriptions as may be so received will go to the 
treasury of the Unity Gold Corp. without deduction of any commission 


or profit. 

Phe reopening of the mine will entail but moderate expense as there is a 
well-timbered vertical shaft 1,200 feet deep on the pro y, electric power 
line close by and railroad tracks conveniently located below the co of 
the shaft at pro elevation for the economical loading of ore and transporta 
tion to the Golden Cycle mill at Colorado City where custom ores from the 
Cripple Creek district are treated at reasonable rates. 

uring periods of financial and industrial ee gold ee neny is most 
ay een and at present is the only branch of the metal mining industry 
n America in which operations may be profitably conducted. With profit- 
able gold as well as copper interests, the position of North Butte Mining 
Co. should be materially strengthened. 


The communication to stockholders, dated March 11, 
stated in part: 


Operations were conducted in your properties during only the first five 
months of 1931. While very unsatisfactory conditions existed in the copper 
mining industry during the year 1930, the situation in 1931 grew from bad 
to worse, resulting in drastic curtailment upon the part of all producers 
regardless of which new all-time lows in the market price of copper were 
established several times during the year. During no period in the history 
of the domestic copper mining industry have such conditions heretofore 
existed as developed entre | the past year. During the first four months 
of 1931 the average monthly price of copper ranged from 9.854 in March 
to 9.392 in April. During the remaining months of the year the price of 
copper continued to decline, finally reaching an average level of 64% cents 
per pound for the months of November and December. In March 1932 
a new all-time low price of 5.525 cents per pound for copper was established. 

By reason of the very unsatisfactory outlook for copper in the spring of 
1931 production of ore from the Granite Mountain mine was entirely sus- 
pended during the month of April and the property closed down. Since 
that time the property has been on a caretaking basis with only necessary 
watchmen employed to preserve and keep intact the extensive surface 
improvements and equipment installed thereat. 

evelopment work at the Main Range mine was continued until June 1 
1931, and during the months of April and May development operations 
were conducted under your management for the joint account of the Ana- 
conda Copper Mining Co. and North Butte Mining Co. When, in June 
1931, it became apparent that the depression in the industry was becoming 
more acute all development work in the Main Range mine was suspended, 
but the pro y was kept unwatered until October in the hope that_con- 
ditions would turn for the better and operations could be resumed. With 
no immediate relief in sight at that time, the directors decided to completely 
suspend operations in the Main Range mine. Bulkheads were constru 
on the 2,200 foot level and the 2,000 foot level before the pumps were 
pulled, and this provision will greatly facilitate and lessen the cost of un- 
watering the mine when general conditions permit and warrant a resump- 
tion of operations. At the present time only necessary watchmen are 
employed at the property to preserve the surface plant and equipment. 


Balance Sheet Dec. 31. 


1931. 1930. 1931. 1930. 
Assels— $ TAabilities— $ $ 
+ EE Ee ES 17,394 111,268 | Accrued wages- -- 2,372 8,093 
Accts. receivable- 8,252 19,770| Accounts payable_ 3,160 16,137 
Notes receivable. ------ 60,000 | Steck subscription ------ 360 
Inventories - ----- 18,175 20,198 | Capital stock - - - -- 3,218,925 3,172,408 
Metals in process. =s_ - - -- - - 41,236 | Capital surplus_--14,205,062 14,619,327 
Insurance prepaid _ 1,125 2,050 | 
Stocks held in trust 1,505 1,506 | 
Stocks in subsid’s. 250,000 250,000 
Development- - --- 1,542,376 1,705,406 
Mines and mining | 
CE. oc kako 15,232,902 15,232,902 
Smelter site------ 35,600 35,600 


Bldgs., machin'y, 
equip. & constr. 322,190 336,391 


Total.....c<s== 17,429,519 17,816,326 Total_-------- 17,429,519 17,816,326 
—V. 133, p. 299. 


(Charles F.) Noyes Co., Inc.—/Jnitial Pref. Dividend.— 

The directors haye declared an initial dividend of 45c. r share on 
the new 6% cum. pref. stock, par $30, payable Noy. 1 to holders of record 
Oct. 29. The “Cnronicle’’ understands that the number of shares of 
pref. stock was recently increasei and that the par value was decreased 
to $30 from $100.—V. 135, p. 829. 


Oilstocks, Ltd.— Earnings .— 
For income statement for 9 months ended S2pt. 30 see ‘‘Earnings De- 
partmen.’’ on a preceding page.—V. 135, p. 2664. 


Olympia Theatres, Inc.—Reduces Stated Value.— 

The stockholders have voted to change the aggregate stated value of 
the 223,105 common shares from $3,718,610 to $223,105, to become effec- 
tive Oct. 29.—V. 121, p. 2050. 

Ontario Steel Products Co., Ltd.— Defers Dividend.— 

The directors have taken no action on the quarterly dividend due Nov. 15 
on the 7% cum. pref. stock par $100. The last regular quarterly payment of 
$1.75 per share was made on this issue on Aug. 15.—V. 135, p. 1671. 


Owens-Illinois Glass Co.—FEzpansion, &c.— 

The company has applied to the New York Stock Exchange for permission 
to list 55,000 additional shares of its $25 par value common stock, to 
issued in connection with the acquisition of the Root Glass Co. of Terre 
Haute, Ind., according to an announcement made on Oct. 23 by President 
William E. Levis. 

50 cents per share was paid on this issue on June 30.—V. 131, p. 1904. 

The Root Glass Co. has three furnaces in its Terre Haute, Ind., plant. 
It has largely specialized in the manufacture of beverage bottles, although 
it also manufactures other types of glass containers. 

C. J. Root, President of the Root company, the purchase of which has 
been approved by the boards of both companies, will become a director of 
the Owens-Illinois company, Mr. Levis said. 

Earnings —-For income statement for 12 months ended Sept. 30 see 
‘*Earnings Department” on a preceding page. 

The company’s cash and net working capital have been increased. As of 
Sept. 30 1932, total current assets were $18,493,937, of which $4,779,285 
was in cash and short time U. 8. Government securities and $876,104 was 
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in other marketable securities having a market value on Sept. 30 of $972,050. 
Total current liabilities were $2,076,622, including $701,087 provided for 
the dividends payable Nov. 15 1932 on the common shares and Jan. 


1933 on the preferred shares, makin 


1 
a net working capital of $16.417,315. 


The following items were not considered as current in arriving at the net 


working capital figure: 


Cash surrender value of life insurance----.-.---------------- $845, 


Cash in closed banks, less reserve- -- 
Mutual] insurance, deposits --------- 


169 
i Se i ssn i tin ih te cece ie 384 629 
162.552 


Manufacturing costs have continued to decline and inventories of finished 
oducts, raw materials and supplies of $8,968,021 were the lowest in the 
istory of the present company’s operation.—V. 135, p. 829. 


Pacific Fire Insurance Co.—Dividend Resumption.— 
The directors have declared a dividend of 50 cents ad share on the capital 


stock, par $25, payable Nov. 7 to holders of record 


ov.4. Distributions 


of $1 per share were made on Feb. 8 1932 and Nov. 9 1931, as compared 
with quarterly dividends of $1.50 per share from Feb. 10 1930 to and incl. 
Aug. 101931. The Aug. 1932 payment was omitted.—V. 134, p. 3470. 


Panhandle Producing & 


Refining Co.—L£arnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 


Department’’ on a preceling page. 


Balance Sheet Sept. 30. 











Assas— 1932. 1931. Liabilittes— 1932. 1931. 
Fixed assets----. x$2,126,392 $3,882,637 | Preferred stock--.$1,715,700 $1,785,900 
és 58,255 16,385| Common stock--.y1,054,872 827,310 
Investments .---. 77,965 109,465| Accounts payable. 211,731 373,710 
Accts. & notes rec 167,325 354,238 | Notes payable-.-. 271,301 259,559 

sais sh wm tdi viet 8,736 146,126 / Acer. Mabilities--- 88,637 59,877 
Mat’! & supplies... 265,689 328,647 | Other reserves - - - - 31,042 48,848 
Work 1n progress_. 6,167 3,646 | Purchase oblig - - - - 58,850 170,304 
Deferred charges - - 30,073 50,516 | Approp. surplus_.z1,441,188 1,357,284 

Deferred credits-. ------ 8,872 
Es caswarnes SiG5.1e | nen 

TM a winawed $2,820,611 $4,891,665' Total_..-.---- $2,820,611 $4,891,665 

x After depreciation, depletion and amortization of $4,122,900. 198,- 
770 no r shares. z Surplus appropriatei for redemption p um on 





outstan TH preferred stock and for accrued preferred dividends.—vy. 
135, p. 2185. 


Paraffine Companies, Inc.—New Linoleum Plant.— 

The corporation has ordered the immediate construction of a new plant 
on its 32-acre site at Emeryville, Calif., for the manufacture of inlaid 
linoleum. Production will be under way early next year, it was stated. 

Company officials explain that plans for the new plant were formulated 
not only because of the improvement in general conditiors but because 
of the volume of business on ‘‘Parco Plain" and ‘‘Battleship’’ linoleum 
since their introduction a year ago.—V. 135, p. 1671. 


Paragon Refining Co.—Receives Tar Refund.— 

This company, which is being liquidated following the sale of its plant 
to the Gulf Refining Co., has been given a tax refurnl of $37,518 rid the 
Government for over-payment of its income tax in 1928.—V. 133, p. 971. 


Peabody Coal Co.—Earnings.— 
Years Ended April 30— 931. 


3 1 1930. 
Profit from coal sales____--..-.----- $2,232,489 $2.11 14 $2,335,134 





A 
Income from management services, &c 596 ,536 85,854 197,401 
Interest, dividends, rentals, &c_-_--- 585,726 683 ,460 
Nn occa kivn Cn $2,829,025 $2,921,994 $3,215,995 
Depletion and depreciation__—--._---- 1,351,144 1,128,330 1,144,066 


Int. on Ist mtge. bonds, incl. amort. 








of bond discount and expense _------ 953 ,422 775,936 796 ,492 
Reserved for Federal income tax__--.- = ------ a $5, 
Discount rec. on retire. of bonds.... Crl40,.908 ...--- .----- 
Prov. for Fed. income tax of sub. co_- BBG: @édswed Oo hpi 
Proport. of losses applic. to min. 

stiholders, int. in stk. of sub.co.. Cr32,260 | j§.-..---- e---<- 

DEE TONE oo haw Sb lewcdcces. $693 165 $930,728 $1,190,438 
Previous earned surplus ------------ 1,100,795 1,170,078 921,539 

ci ae $1,793,960 $2,100,806 $2,111,977 
Dividends on preferred stock - __ ____- 481,075 963,198 941,898 
Additional Fed. income tax prior year 45,882 pS >: ee eee 


Res. for losses on Emp!].Sav.& Inv. Fd 1,995,548 
Res. against notes rec______-____-_- 250.000 
Res. for loss on synd. partic_______- 
Res. against marketable security - - - - 153,182 








Loss on sale of securities__._.____-- eee? §. sates ovgtr Bee 

Earned surplus April 30_--__-__- def$2,398,778 $1,113,133 $1,170,079 
Consolidated Balance Sheet April 30. 

1932. 1931. 1932. 1931. 
Assets— $ $ Liabilittes— $ $ 

Property, plant & 6% pref. stock. ---15,858,400 16,053,300 

equipment - .-.a38,648,905 30,775,611 | Class A stock-- --- 4,971,675 4,971,675 

NG Sinha ake afew 1,632,744 2,340,913 | Class B stock----- b8,907,590 8,452,470 
Marketable secur _ 154,910 568 ,620|Subscrip. to class 

Excess of cost of eee 315,270 835,630 

stocks of sub. Funded debt - - - - - 15,142,300 14,499,000 
ge eee CRS... canane Min. stockholders 
Cos. own bonds int. in cap. stock 

purch. for retire. GREE: cgecens | &surp. of subs. 1,490,104 ------ 
Notes receivable-. 110,661 1,004,051 Def. int. on funded 

Accts. receivable... 2,341,054 3,291,680 debt of sub_-_-- CORSE >. axease 
Interest receivable 6,882 62,612 | Liab. for purch of 
Inventories - - - . - - 1,085,193 1,211,462, mtge. gold notes 

Rec. on subscrip. | ofaffil. co....-.- ee © cease 

to capital stock. 315,270 835,630 Deferred liability. 1,085,994  ---.--. 
Sinking funds__.. 162,331 74,832 | Liab. on purch. of 
Investments _-.-- 2,437,925 10,413,342| cap. stk. of affil. 

Deferred assets... 1,585,640 1,678,293; company.._._.. ------ 534,375 
| Notes pay. on pur- 

me -° SS 315,270 
|Current & aecrued 

liabilities. ___-- 2,710,157 4,047,497 

Reserves........ 83,666 265,518 


| Deferred earnings. 2'716 2'901 
| Capital ~~ it pnmataaeaaitas 1,113,133 
| Capital surpl- - 1,166,281 


 asawnns 48,783,982 52,257,049: Total._-.----- 48,783,982 52,257,049 


a After reserve for depreciation and depletion of $7,336,961. b Repre- 
sented by 1,781,518 no par shares.—V. 134, p. 4672. 


Peerless Motor Car Co.—50-Cent Dividend .— 

The directors on Oct. 25 declared a cash distribution of 50 cents a share 
on the common stock, par $3, payable on Nov. 10 to holder- of record 
Nov. 5. This follows the $3 a share cash dividend paid on April 25 and the 
$1 payment made on May 14 last.—V. 135, p. 2348. 


Pennsylvania Coal & Coke Corp.—Earnings.— 
For income statement for three months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 829. 


Petrolite Corp., Ltd.—Stock Removed from List.— 

The Governors of the Los Angeles Stock Exchange have at the request 
of the company authorized the withdrawal from trading of its 266,667 
shares of no par value common stock, it was announced on Oct. 17. It 
is understood that the officials of the company requested this action be- 
cause large blocks of the stock are closely held and as a result there was com- 
paratively little trading activity in the issue—V. 135, p. 310. 


Phillips Petroleum Co.—Earnings.— 

For income statemeat for three and nine months ended Sept. 30 see 
**Karnings Department”’ cn a preceding page. 
& Frank hay ay at President, Oct. 26, says: 

Attention is invited to the statement showing gross income of $47,000,000 
an increase for the first nine months of nearly 13% as compared with an 
increase of less than 4% in the cost of products sold and expenses. 








Oct. 29 1932 


Net operating income, or cash income in excess of all costs, interest, taxes 
etc., resulting from operations, for the third quarter of this year amounted 
to $5,323,720 compared with $4,602,504 for the same period last year. 
Net profit after all charges including depletion, depreciation and retirements 
amounted to $1,186,698 for the third quarter of this year compared with 
$263 ,900 for the same period last year. 

Company's working capital has shown an increase of $7,400,000 since 
the first of the year and as of Sept. 30 it had current assets equal to more 
than twice current liabilities with inventories carried at more than $1,000,000 
Tet ee 30 market value, compared with a ratio of 1.31 to one on Dec. 

Bank indebtedness has been reduced about $7,500,000 during the nine 
months and now amounts to $5,212,000 which is more than equalled by 
cash on hand. 

The yn ~ has retired $1,476,000 of its funded debt during the nine 
months period and has on hand $2,050,000 of its bonds for future retirement. 

Capital expenditures for improvement and expansion for the first nine 
months this year amounted to $7,233,000 compared with $15,936,000 for 
the same period of last year. Capital expenditures are now the lowest in 
many years. 

Important poseres has been made in the company’s program of refining 
and distributing its products to the consumer and the demand for our 
products has caused an increase in volume during the year. 

In doing its share to lessen unemployment, the company is gon F in 
operation on Nov. 1 1932 a share-the-work plan which will make it possible, 
not only to retain present employees, but to add a considerable number 
which would otherwise be idle. 


Transfer Agents.— 

Effective as of the close of business on Nov. 12 1932, this company 
will maintain its own agency for the transfer of its capital stock at its 
office, 1 Wall St., N. Y. City.—V. 135, p. 2842. 


Phoenix Mill Co., Kings Mountain, N. C.—Sale.— 

At an auction sale held Oct. 4 at Shelby, N. C., Court House, the com- 
pany, manufacturers of print cloth, of Kings Mountain, N. C., F. R. Cline, 
Gaffney, 8S. C., was declared highest bidder for the plant, machinery, 
equipment, land and tenement houses. Mr. Cline, bidding as 
for timself and others, offered $122,000 for the mill, which was ordered 
sold by the bankruptcy court to satisfy creditors’ claims. 


Pierce-Arrow Motor Car Co.—FEarnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘‘Earnings Department”’ on a preceding page.—V. 135, p. 2842. 


Pierce Oil Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 135, p. 829. 


Pierce Petroleum Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department” on a preceding page.—V. 135, p. 829. 


Pilot Radio & Tube Corp.—New Officers.— 

Lewis L. Clarke has been elected Chairman of the Board, and Walter L. 
Eckhardt Vice-President in charge of sales. Mr. Clarke was formerl 
a of the American Exchange Bank, New York City.—V. 138, 
p. ; 


Pittsburgh Screw & Bolt Corp.—Earnings.— 

For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page. 

he balance sheet as of Sept. 30 1932, shows total assets of $14.553,840 

comparing with $15,165,918 on Dec. 31 1931, and earned surplus of $350,358 
against $972,086. Current assets as of Sept. 30 1932, including $3,140,835 
cash and marketable securities, less reserves. amounted to $4,923,272 and 
current liabilities were $272,776. This compares with current assets of 
$5,382,164 and current liabilities of $263,126 on Dec. 31 1931. Capital 
stock consists of 1,500,000 no-par shares.—V. 135, p. 1002. 


Plymouth Oil Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page.—V. 135, p. 2349. 


Post Street Investment Co.—Defers Bond Payment.— 

The company on Oct. 19 announced that bond paythents maturing dur- 
ing the next eizht years will be deferred. 

In a letter to holders of the Ist mtge. 6% serial gold bonds the company 
points out that reduced rents and income are not sufficient to meet all oper- 
ating expenses, and if interest payments on outstanding bonds are to be 
maintained it will be impossible under present conditions to retire the serial 
bonds at maturity. 

The present schedule of principal payments, which fall due on Jan. 1 
of each year, is as follows: $30,000 for 1933, $35,000 in 1934, $35,000 in 
1935, $35.000 in 1936, $40,000 in 1937, $40,000 in 1938, $40,000 in 1939 
and $250,000 in 1940.—V. 120, p. 2691. 


Punta Alegre Sugar Co.— Distribution.— 

The First National Bank of Boston, as trustee under the agreements 
relating. to the issuance of the 15-year 7% sinking fund gold debentures 
and the 6% gold notes respectively, has received on behalf of the holders 
of such securities who have not deposited under the plan of reorganization 
dated July 15 1931, the pro rata share in cash of the purchase price of the 
pooperty and assets of such company and its receivers distributable to such 

olders on account of the principal of such securities and the interest thereon 
to the dates the principal ame due by declaration following the 
receivership of June 3 1930. Holders of such securities may obtain this 
distribution, which is at the rate of .26180752%, by presenting their 
debentures and (or) notes (with unpaid coupons attached due July 1, or 
Oct. 1, 1930 and prior thereto) at the office of the trustee, 17 Court St., 
Boston, Mass., for notation thereon of the distribution. 

The trustee has also received an amount, at the same rate, distributable 
to the holders of coupons detached from the debentures and (or) notes 
which matured and were not presented for payment prior to June 3 1930. 
Holders of the coupons should present the same as aforesaid in order to 
receive their pro rata share. 

The trustee has been informed that the holders of the debentures and 
(or) notes may until Nov. 18 1932 receive (in lieu of cash distribution 
mentioned above) one-half share of common stock of Punta Alegre Sugar 
Corp., the new company organized pursuant to the yen of reorganization 
dated July 15 1931, for each $100 of debentures and (or) notes upon sur- 
render to Chase National Bank, New York, 11 Broad St., New York, of 
the debentures and (or) notes, accompanied by a form transmittal letter 
which may be obtained.—V. 135, p. 2005. 


Raytheon Mfg. Co.—Annual Report.— 
Years. End. May 31— 1932. 1931. 1930. 1929. 
Gross profit. ......---- $474,919 








$733 ,866 $336 438 $488 ,047 

General admin. and sell- 

ing expenses _-------- 354,003 541,134 108,213 409 447 
Deprec. and amortization 254,838 260.588 249,880 75,07 
Inventory (write down)_ = ------ eee. .- menses ....cenaee 
Other income and deduc- 

Gens (ne). . od. < <n 2,170 Cr6,640 7,144 26,309 
Prov. for tube replace- 

ments, price adjust. ,&c 30,000 125,000 300.000  ixeunces 
Extraordinary charge— 

| TG meee. |. eeraiipeee 10,504 

Net loss carried tosur. $166,091 $250,364 $328 800 $33 294 
Prev. capital and surplus 603 ,332 817,084 1,172,122 722,334 
Proceeds from sale of 

25,000 shares of capital 

eee ey dl pees . epnebe 597 ,500 
Unused reserve for re- 

Diacement oftubes,&c $....-. ------ 26,237 25,943 
Refund on royalties ap- 

plicable to prior years ------ ene |) Cea eee 

Total surplus_-___---- $37 .241 $603 ,332 


Dividends id—cash -_ 
Inventory obsolescence at 
DAT 33 Pelee encccce 


Capital and surplus -- 


$437,241 $603 ,332 


20,361 
$817,084 $1,172,122 








Pan eS 




















Volume 135 
Balance Sheet May 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 
Se 102,324 198,008} Accounts payable. $27,676 $41,859 
U. 8. Govt. oblig. Accrued accounts. 30,964 24,093 

& accr. interest_ aoe Adv. to royalty 
Accts. receivable__ 42,995 52,359 payments-_--_--- 15,000 50,000 
Inventories ___-__- 95,123 228,723! Serial secured gold 
Misc. investments, WONG 3c cacuc 500,000 500,000 

& accts. receiv __ 16,653 17,395 | Capital stock - ---- a578,808 578,808 
Machinery, tools, Res. for tube re- 

fix., furn., &e_._ b331,949 511,038 place., price ad- 

Patents, research justments, &c_- 30,000 125,000 

& development. 260,858 270,185 | Surplus. .-...-..- def141,567 24,524 
Organiz. exp. & 

prepaid items_-- 48,076 66,576 

Re ik oie cack $1,040,881 $1,344,284 Oi Sees $1,040,881 $1,344,284 


a Represented by 115,762 shares (no par value). 
of $450,778.—V. 133, p. 4171. 


Price Bros. & Co., Ltd.—WNot to Meet Interest.— 

The company states that interest payment on its bonds will not be met. 
The company defaulted on its interest payment due Aug. 1. Since then 
efforts have been made by groups interested in the company to arrange for 
meeting the payment within the 90-day grace period allowed under the 
trust deed. The 90-day grace period Oct. 29.—V. 135, p. 2843. 


Reliance International Corp.—Earnings.— 

For income statement for nine months ended Sept. 30 see ‘‘Earnings 
a ol on a preceding page. 

nvestments costing $11,749,331 had on Sept. 30 a net market value of 
$6 .054,040, against a cost of $13,245,159 and a net market value of $5,480,- 
120 on Dec. 31 1931. Balance sheet of Sept. 30 shows a liquidating value of 
$6,362,395 applicable to 170,441 (no par) preferred shares, or $37.33 a 
share, compared with $5,824.656 or $33.38 a share on 174,517 shares on 
Dec. 31 1931.—V. 135, p. 1506. 


Republic Steel Corp.—Earnings.— 

For income statement for 3 months ended Sept. 30 see ‘‘Earnings De- 
Partment’’ on a preceding page. 

T. M. Girdler, Chairman, says: 

Net loss for the period amounted to $3,419,353, of which $1,845,171 
is represented 3 provision for depreciation and renewal of plants and for 
exhaustion of minerals, and $832,77! by interest on indebtedness. 

In the face of the lowest operations during the period of depression— 
probably during the _—_ 35 years—company has, through unceasing atten- 
tion to economy and conservation on the part of the management, main- 
tained and increased its cash balances during the three months’ od in 
the amount of $355,463, reduced its notes and accounts payable in the 
amount of $567,445, and its outstanding funded indebtedness $802,400. 

While the rate of operations for the period as a whole, as stated, is lower 
than in any like period in many years, it is gratifying to observe that there 
was an improvement in the month of September, which was reflected in 
the stee! industry as a whole, and that to date there is a further improve 
ment in the month of October, which we have every reason to believe will 
continue throughout the month and be maintained in November. In 
a. the current rate of operations is almost double that of the low point 

August. This is the first actual improvement shown since the spring 
of 1931.—V. 135, p. 2349. 


Reynolds Metals Co.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 1506 


Reynolds Spring Co.—To Notify Stockholders of All New 
Developments .— 


The company has adopted a policy, effective at once, of closer direet 
contact with its stockholders, President Charles G. Munn, declared on 
Oct. 24. Instead of merely sending them the usual quarterly reports, it is 
Planned to notify them immediately of all developments within the com- 
Pany's affairs, such as expansion of plant equipment, new orders placed, 
oe in outlook of earning power, new products planned, &c.—V. 135 
D. = - 


Rio Tinto Co., Ltd.—Jnterim Preferred Dividend.— 

The company has declared an interim dividend of 2s. 6d. on the American 
depositary receipts for preferred bearer shares, less British income tax and 
expenses of Sepomsery . payable Nov. 22 to holders of record Oct. 28. 
A similar distribution was made on May 2 1932.—V. 135, p. 2185. 


Royal Dutch (Petroleum) Co.—Omits Interim Div.— 

The directors in a statement say no interim dividend will be declared 
by the company this year on the ordinary shares, as the board deems it 
necessary first to obtain the full results for 1932 on all the affiliated com- 
panies. Similar action was taken a year ago. while six months ago the 
company declared a final distribution for the year 1931 of 6%. (V. 135, 
p.146.) For the year 1930 an interim dividend of 10% and a final dividend 
of 7% were paid.—V. 125, p. 475. 


St. Lawrence Flour Mills Co., Ltd.—Earnings.— 


b After depreciation 














Years Ended Aug. 31— 1932. 1931. 1930 1929. 
_ GL ee gata eae $107,839 $90,266 $105,017 $139,726 
Depreciation_________- 24,863 13,000 13 ,C00 13 ,000 
Bond interest_________- 4,689 4,823 4,860 4,866 
nS ann cies 9,297 6,656 9,633 7,136 

Net income_-_-_--_--_-- $68,990 $65.787 $77 524 $114,724 
Previous surplus-_-__---- 369,846 344,310 307 ,035 232,560 

Total surplus_______-_ $438,836 $410,097 $384 ,559 $347 ,284 
Preferred dividends ---__ 40,250 40,250 40,250 40,250 

OS eee $398 .586 $369 847 $344 ,309 $307 ,034 

Balance Sheet Aug. 31. 

Assels— 1932. 1931. Liabtlities— 1932. 1931. 
Real estate at cost $123,359 $123,359) Preferred shares_. $575,000 $575,000 
Bldgs.& mach-_._. 848,112 844,627|Common shares_. 1,200,000 1,200,000 
Spec. accts., prop., eee 75,245 80,800 

good-will, &c... 930,224 930,224| Accounts payable_ 15,755 15,461 
Open accts. & bills Loan Can. Bk. of 

receivable - - - -_ 218,237 192,761 Commerce - - -_- 222,617 232,211 
Grain, flour, feed, Unclaimed divs - - - 2,014 1,874 

bags & bblis-_-_-_-_ 231,233 199,722 | Sundry credits - - _- 505 5,578 
Sundry debits_._.. 107,723 97,355 | Suspense account. 29,110 32,658 
Stables, plant, Property deprec’n_ 169,983 145,120 

motors, &c----. 20,500 18,500 | Profit &lossacct.. 398,586 369,846 
Investments --__. 208,000 251,000 
Cash on hand and 

eee 1,425 999 

ly al" $2,688,815 $2,658,549 1 ia SES $2,688,815 $2,658,549 


—V. 135, p. 2666. 


San Francisco Bay Toll Bridge Co.—Sinking Fund 
Delayed.— 


Holders of more than 75% of the first mortgage bonds have indicated 
their consent to the postponement of the sinking fund payment, thus 
avoiding default and assuring the holders of their interest payment. 

The Bridge is earning enough to meet interest requirements, taxes and 
maintenance, according to George Herrington, Secretary. Under the trust 
indenture, consent of 75% of the outstanding bonds was necessary before 
sinking fund payments could be postponed.—vV. 134, p. 3471. 

Savage Arms Corp.—FEarnings.— 

For income statement for three and nine months ended Sept. 30 1932 
see ‘‘Earnings Department’’ on a preceding page.—V. 135, p. 830. 

Seaboard Oil Co. of Del.—Larnings.— 

For income statement for three and nine months ended Sept. 30 see 
“Earnings Departiment’’ on a preceding page.—V. 135, p. 2843. 

(Frank G.) Shattuck Co.—FLarnings.— 


For income statement for thre and nine months ended Sept. 30 see 
‘“‘Earnings Department’’ on a preceding page J. 135, p. 1006 
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Shell Pipe Line Corp —Earnings.— 
For income statement for three months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1006. 


Shell Transport & Trading Co., Ltd.—WNo Interim Div. 

The directors have decided not to declare an interim dividend for the 
year 1932 on the ordinary shares at this time. Similar action was taken 
a year ago, while on July 6 last a dividend of 1s. 6d. was paid. " 

The company in July 1931 made a distribution of 1s. 6d. on the ordinary 
shares, as compared with 2s. in Jan. 1931.—V. 135, p. 312. 


Shell Union Oil Corp.—£arnings.— 

For income statement for three months ended Sept. 30 see ‘Earnings 
Department” on a preceding Rese. 

he company made a profit of $1,629,345 during the third quarter of 
1932 and $6,051,668 during the three quarters ended Sept. 30 from the 
purchase below par of its own debentures. This profit is not included in 
the figures given but is realizable upon cancellation of the purchased deb- 
entures on hand at that date. 

Cash, call money and short term Government securities amounted to 
$32,341,141 at Sept. 30 1932, compared with $35,740,457 on the same 
date of 1931. This reflects a satisfactory cash position when taking into 
account the substantial amount which has been expended in the purchase 
of the company’s own debentures between the two dates mentioned.— 
V. 135, p. 1837, 1341. 


Sherwin-Williams Co., Cleveland.—Smaller Dividend.— 

The directors on Oct. 26 declared a quarterly dividend of 37% cents, 
share on the outstanding $15,889,575 common stock, par $25, payable 
Nov. 15 to holders of record Oct. 31. A distribution of 50 cents per share 
was made on Aug. 15 last, as compared with 75 cents per share on May 16 
1932 and $1 per share previously each quarter.—V. 135, p. 830. 


(H.) Simon & Sons, Ltd.— Dividend Deferred.— 

The directors recently decided to defer the quarterly dividend due Dec. 1 
on the 7% cum. s. f. conv. pref. stock, par $100, until operations for the 
full year of 1932 are known. The last regular quarterly payment of 134% 
was made on this issue on Sept. 1.—V. 135, p. 2006. 


Southington (Conn.) Hardware Co.—Smaller Div.— 

The directors recently declared a quarterly dividend of 25¢e. per share on 
the capital stock, par $25, payable Nov. 1 lto holders of record Oct. 25. 
Distributions of 35 cents per share were made in each of the four preceding 
quarters, as against 50 cents per share previously.—V. 133, p. 3106. 


Sparks-Withington Co. (& Subs.).—Annual Report.— 
(Including operations of the Cardon-Phonocraft Corp. prior to date of 
acquisition on Sept. 23 1930.) 























Earns. Yrs. End. June3Q 1932. 1931. 1930. 1929. 
bf ee aa $3,864,576 $7,354,352 $14,850,163 $17,282,162 
Cost of sales (exclusive 

of depreciation) - - - --- 3,609,304 5,566,346 10,280,126 12,291,698 
Selling, admin. & general 

een. 6 cuss 1,111,520 1,294,909 2,270,330 1,793,995 
Other deductions (net) -- 79,147 Cr27 ,672 56,230 102,756 
ee. oo cae eee) Sekee -o*) pele 318 
Depreciation ______---- 245,344 383 ,431 282,959 J 
Inventory adjust. & res_ TOUTtT ...  \eeenee: ~ aeedicn.. » “aa 
Fed. income taxes (est’'d) ------ 11,328 221,901 370,000 

Net profit... -- loss$1 ,930,514 $126,010 $1,738,617 $2,510,322 
Prem. paid on conv. of 

fractionalshares...-.0 29 ennccn www wee 311 2,654 
pT ee a Se ee Cr16,448 Cr1,664 
Snec. on. OF MY., BO... =~ <cncce Sand... . eaten oeaners 
Net profit from oper. of 

acquired corp. prior to 

date of acquisition-._..  _------ Tite wesces, .... aoe 

an def$1,930,514 def$389,560 $1,754,754 $2,509,332 
Preferred dividends - - - - 21,822 21,849 25,87 a 
Common dividends- - - - - 224,816 900,989 672,299 662,170 
Stock div. paid on com. 

Ee eee ee ee oe 506,025 _ 149,280 
Refund of Fed. inc. tax- Creme: ~~ Séeseu. * “Eee 2 eee 

DUNES: «25 ce see def$2 ,176,526 df$1,312,398 $550,554 $1,643,549 
Previous surplus - - ----- 2,195,514 3,416,320 2,865,767 1,222,218 

Total surplus------.- $18,988 $2,103,921 $3,416,321 $2,865,767 
Shs. com.fstk joutstand- 
in ing (nofpar) ey ee 900,674 900,682 672,106 168,690 

arns.*per sh. on no par 

common stock - - - -_-- Nil $0.10 $2.55 $14.56 

Consolidated Balance Sheet June 30. 

Assels— 1932. 1931. Liabilities— 1932. 1931; 
Land, bidgs., ma- Preferred stock... $363,700 $363,700 

chinery & equipy 2,073,773 $1,982,932 | Common stock_-x 4,445,223 4,445,367 
Cie kad 476,658 2,199,834]Accounts payable. 452,576 75,635 
Marketable secur. 153,746 42,192} Acer. local taxes-- 9,867 10,291 
Accts. receivable..z1,133,847 1,071,655| Est. Federaltaxes. ------ 12,694 
Madse. inventory - - 45,693 1,516,176| Deferred income- - 1,737 2,401 
Miscell. assets..-. 200,702 230,010} Contract payable- 30.000 $$ «nswen 
Pat.,tr.marks.&e 312,544 183,474 | Miscell. oper. res-- St. sahues 
Deferred charges- - 52,492 179,329 | Surplus---------- 18,988 2,195,514 

Wee oy. Ses $5,349,455 $7,405,602! Total_....-.--- $5,349,455 $7,405,602 


x Represented by 900,674 no par shares. y After depreciation of 
$854,195. z Less $395,420 for doubtful accounts and discounts.—V. 135, 
p. 2350. 


Standard Brands, Inc. —Larnings.— 
For income statement for three and nine months ended Sept. 30, see 
‘‘Karnings Department”’ on a preceding page.—V. 135, p. 2667. 


Standard Fruit & Steamship Corp.—£arnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department”’ on a preceding page.—V. 135, p. 1007. 


Standard Paving & Materials, Ltd.—50-Cent Pref. Div. 

A dividend of 4% of 1% has been declared on the 7% cum. conv. pref. 

stock, par $100, payable Nov. 15 to holders of record Oct. 31. A similar 

ayment was made on Aug. 15 last, as against 1% on May 16 1932 and regu- 
ar quarterly distributions of 144% previously.—V. 135, p. 1341. 


(John B.) Stetson Co., Phila.—Orders Increase—New 


Treasurer .— 

Stimulated by the development of new styles of hats at lower prices, 
the company’s orders have increased steadily since last spring. 

Since Sept. 1 of this year when vigorous newspaper advertising was begun, 
the actual sales of Stetson hats have been 2% times as great as in the 
corresponding period of 1931. Employment in the company’s plant has 
increased until in September there were more than 3,000 at work. Orders 
in hand assure steady employment for some time to come. 

George L. Russell, Jr., has been elected Treasurer to succeed the late W. 
Dayton Shelly. Mr. Russell has been connected with the Stetson Co. since 
1917. (Philadelphia ‘‘Financial Journal.’’)—V. 135, p. 147. 


Stewart-Warner Corp.—£arnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department”’ on a preceding page.—V. 135, p. 1007. 


Stone & Webster, Inc.—Farnings.— 
For income statement for nine months ended Sept. 30 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2186. 


(S. W.) Straus & Co., Inc.—Receivership Order Modified. 

The receivership for 8. W. Straus & Co. was removed Oct. 21 by the 
Appellate Division of the New York Supreme Court in Brooklyn. This 
reversed the recent decision of Justice Alfred Norton, who ordered the 
receivership on charges of fraud by the Attorney-General Bennett. 

While the receivership was removed, the Appellate Division gave this 
order only on condition that the company refrain from the disposal of any 
of its assets. Further details are given under ‘‘Current Events" this issue. 
—V. 135, p 1507. 
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Studebaker Corp.—Listing of $15,625,000 6% Gold 
Notes, Due Dec. 1 1942, and 538,587 Additional Shares of 
Common Stock.— 


The New York Stock Exchange has authorized the listing of $15,625,000 
6 rg old notes, on official notice of issuance in exchange for common stock 
o hite Motor Co. and 538,587 additional shares. of common stock 
(no par) on official issuance as part of the consideration in exchange for 
common stock of White Motor Co., making the total amount applied for 
2,500,000 shares. (see also V. 135, p. 2351.) 


Rockne in Seventh Place.— 


The Rockne Motors Corp. registrations in 28 States for September 
show Rockne in fourth place in four States and fifth in two more, ac¢ording 
to George M. Graham. 

‘While September registrations are not complete, Rockne stands in 
seventh place for all 28 States and the District of Columbia that have 
reported to date,’’ Mr. Graham said. ; 

Rockne has sold 18 more cars to the U. S. Department of Agriculture. 
This makes a total of 28 Rockne cars purchased by that Departmetn within 
recent months, 


Earnings.—¥or income statement for three and months ended Sept. 30 
see ‘‘Earnings Department’’ on a preceding page. 

Mr. Erskine, in notifying stockholders of the consummation of the 
White merger, submitted a balance sheet for White as of Sept. 30 1932, 
showing current assets, including cash, U. 8. Government and municipal 
securities of $8,828,587, of $20,487.591 and current liabilities of $1,483,647, 
leaving working capital of $19,003,941. On June 30 1932, White’s current 
assets, including .911,930 in cash and U. 8S. Government securities, 
totalled $21,500,288 and current liabilities were $1,472,367, with working 
ag totaling $20,027,921. 

vet tangible assets of White Motor on Sept. 30 totaled $32,272,845, 
exclusive of reserves. On June 30, net tangible assets excluding reserves 
and treasiry stock, totalled $33,423,159. . 

Mr. Erskine said: ‘‘Automobile buying continued at low levels during 
the third quarter and the whole industry was adversely affected by this 
condition. As regards the entire industry, registrations for the third quarter 
were 42.1% and for the nine months 43.2% below last year, whereas Stude- 
baker products decreased 12.8% and 10.5% respectively. Furthermore, 
the nine months decline of 9.1% in registrations of the corporation’s pas- 
senger cars was lower than that of any other manufacturer in the industry.’’ 


Consolidated Balance Sheet Sept. 30. 
(Studebaker Corp. and Subsidiary Cos., incl. Pierce-Arrow Motor Car Co.,] 


1932. 1931. 1932. * 1931. 
Assas— $ $ TAahiltites— $ $ 
ie pg 4,684,341 8,022,680] Accts. pay. curr. 1,492,692 2,095,375 
Sight drafts and Deposits on sales 
accepts., out- contracts. -__- 326,767 409 ,237 
stdg., domestic Sundry creditors 
and foreign... 584,263 1,134,580 and res., inel. 
Investments _ _ _ 73,793 84,753| accrued payrolls 1,724,987 1,893,841 
Notes and accts. Notes payable_-- 6,100,000 -..... 
receivable _- _-- 2,919,387 2,711,950} Res. for U.8. and 
Inventories _ _ _ _ . 12,069,191 13,602,623 Canadian taxes 1,111 10,814 
Deferred charges. 471,985 435,840| Purchase money 
Branch house,real obligations— 
estate & lease- Pierce-Arrow 333,750 356,062 


holds and prop. 
not presently 


Min.stockholders’ 
interest-_--_-- 5,102,820 6,133,967 
in manu- 7% pref.stock.-- 5,916,200 6,400,000 
facturing oper- Common stock.b37,882,900 76,201,800 
a ., SP a3,488,071 10,430,781| Capital surplus--_ Wed 19,129,113 
Invent. and adv. Earned surplus.c11,077,823 
to contr. cos... 318,873 # --..... 
Pref. stock for re- 
demption___.. 5,330 120,810 
Real estate con- 
tracts rec. and 
homesites held . 
for sale to em- 











i otis. eaanam 832,886 
Manufacturing 
plants & prop_a47,637,438 55,446,038 
Trade name,good- 
will and patent 
SL beosand 19,807 ,278 
Total........ 72,252,674 112,630,209 THO. ocwonss 72,252,674 112,630,209 


a After depreciation. b Represented by 1,894,145 shares (no par) (ex- 
cluiing 67,268 shares in treasury. c Includes $8,505,000 earned special 
surplus set up in connection with retirement of 7% preferred stock. 


Output of Studebaker and Rockne Cars, &c.— 

Production of Studebaker and Rockne cars during the first eight months 
of 1932 totaled 38,806 units, while sales amounted to 38,713 cars. D 
the same period. Pierce-Arrow production was 1,550 cars and its sales 
were 1,768 cars. 

In the full year, 1931, Studebaker production was 53,585 units and sales 


were 53,678 units, while Pierce-Arrow production was 4,217 and sale 
4,324 cars. 


New Directors, &c., Elected. — 

Robert W. Woodruff, Chairman of the White Motor Co.; A. G. Bean, 
President; George H. Kelly, Vice-President and Treasurer, and Homer 
H. Johnson, a director of the latter concern, have all been elected driectors 
of the Studebaker Corp. Mr. Woodruff and Mr. Bean have also been elected 
members of the executive committee of the Studebaker Corp. 

Mr. Kelly has been appointed Vice-President in charge of finance for the 
Studebaker, White and Pierce-Arrow companies and will continue as 
President of the White Securities Corp., the financing subsidiary of White 
Motor Co. T.R. Dahl will continue as Vice-President of the White Motor 
Co. and has been appointed Assistant to the President of Studebaker Corp. 
in addition to K. B. Elliot, acting in a similar capacity. 

The White Motor Co. will continue to manufacture and market its 
resens products under the direction of its present management, with 

r. Bean as President, A. R. Erskine, President of Studebaker Corp., 
has been elected Chairman of the White Motor Co.—V. 135, p. 2844 


B. F.) Sturtevant Co.—Acquisition.— 
he company has purchased the Cooling & Air Conditioning Corp. of 
New York. The latter company, which was founded by and until recently 
partly owned by the Sturtevant Co., will be incorporated under Massa- 
chusetts laws as the Sturtevant-Cooling & Air Conditioning Co. Head- 
quarters will be at the company’s H yde Park (Boston) — and its principal 
officers will be: E. B. Freeman, President; B. S. Foss, Treasurer; and 
H. R. Sewell, Vice-President and General Manager. 
The Sturtevant-Cooling & Air Conditioning Co. will continue to handle 
public building conditioning, operating under a broad patent coverage, 
which includes auditoriums, theatres, public buildings and railway cars. 
The B. F. Sturtevant Co. will handle, through regular trade channels, 


the manufacturing and sale of the unit t of air conditioning products.— 
V. 134, p. 3998. ee eee 


Sullivan Machinery Co.—Sales, &c., Lower.— 

In a letter to the stockholders, President Blackwood states that for the 
first time in many months a change for the better is felt in industries served 
by this company, and, while improvement is not yet reflected in orders, 
it is apparent in a substantial increase in inquiries. ‘‘Constant attention 
to expenses has resulted in a reduction, for eight months, of $696,707 from 
last year,’’ he said. ‘‘Notwithstanding this, the falling off in sales resulted 
in monthly losses, and, while in decreasing amounts in later months, the 
total from Jan. 1 to Sept. 1 was $640,010 before depreciation and ad- 
justments.’’—V. 134, p. 2360. 


Sun Oil Co., Philadelphia.—3% Stock Dividend.— 

The regular quarterly cash dividend of 25c. per share and a 3% stock 
dividend have been declared on the common stock, both payable Dec. 15 
to holders of record Nov. 25. 

On Dec. 16 1929 and on Dec. 15 1930 stock distributions of 9% each 
wee mage on she com. stock, as compared with one of 6% on Dec. 15 1928. 
—Vv. , DP. . 


Superior Oil Corp.—Reorganization Proposed.— 
The stockholders are being asked to support a voluntary plan of readjust- 
ment of its capital, debt and executive management, proposed by a readjust- 
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ment committee formed at the request of holders of sbustantial amounts 
of the corporation's stock. 

Since the appointment of receivers for the corporation in 1930, the current 
financial position of the company has improved despite the limited powers 
of the receivers and the adverse conditions in the industry during the past 
year. However, it is pointed out by the committee, of which A. Perry 
Osborn, of Redmond & Co., N. Y. City, is Chairman, that the equities 
of the stockholders are likely to diminish in value during the receivership, 
notwithstanding the excellent operation by the receivers, because their 
restricted powers do not allow the increase and development of holdings, 
which are necessary to an oil company. 

The proposed plan, according to the statement of Mr. Osborn, contem- 
plates a material reduction in the present debt of the corporation, the raising 
of additional working capital, the adjustment of capitalization, and the 
installation of a capable and experienced management. Continuing, Mr. 
Osborn states: ‘‘The debts of Superior Oil Corp. to be dealt with under 
the plan aggregate approximately $3,000,000. The committee and the 
receiver will endeavor to arrange settlements with the holders of these 
claims. It is proposed to reduce the authorized capital stock from 2,400,- 
shares (no par) of which 776,979 1-3 shares are now outstanding, to 1,500,- 
000 shares of $1 par value. The committee, ompneet of Mr. Osborn and 
Messrs. Harry H. Rogers, of Tulsa, and Patrick H. O’ Neill of Los Angeles, 
will select a new board of directors. Members of the old board of directors 
or of the former executive management are not to be included in the new 
board or new executive management.”’ 

Corporation has been engaged in the production of crude oil and gasoline 
continuously since 1917. The company operates producing properties in 
Texas, Oklahoma and Kansas ahigh, according to the report of receiver 
for the quarter ended June 30 1932, produced net profit of approximately 
$136,000, before depreciation and depletion. 

Stockholders are urged to co-operate with the committee promptly, so 
that the plan, when approved by the District Court, may be declared 
operative without delay, thus permitting the lifting of the receiverships 
and allowing the new management to take advantage of the present im- 
proved conditions affecting the consumption and production of crude oil 
and gasoline.—V. 135, p. 1175. 


Symington Co.—£arnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘*Earnings Department” on a preceding page.—V. 135, p. 831. 


Texas Gulf Producing Co.—214% Stock Distribution.— 

A 24%% stock dividend has been declared on the capital stock, payable 
Nov. 19 to holders of record Nov. 3. 

The company on Oct. 15 paid a 144% stock dividend in addition to the 
usual quarterly stock dividend of 24%%.—V. 135, p. 2007. 


Texas Pacific Coal & Oil Co.—£arnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department”’’ on a preceding page.—V. 135, p. 1007. 


385 Fifth Avenue Corp.—Foreclosure Suit.— 

my y 4 foreclosure suit has been brought against property at southeast 
corner of Fifth Aye. and 36th St., New York, in the New York Supreme 
Court vhe Corn Exchange Bank Trust Co., against 385 Fifth Ave. 
Corp., 8S. W. Straus Investing Corp. and others.—V. 128, p. 3532. 


Tide Water Associated Oil Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1007. 


Tide Water Oil Co.—Earnings.— 
For income statement for 9 months erded Sept. 30 see ‘‘ Earnings De- 
partment”’ on a preceding page.—V. 135, p. 1007. 


Timken-Detroit Axle Co.—Seasonal Gain Reported in Oil 
Burner Sales.— 


Sales of the Timken Silent Automatic Co.. a wholly owned subsidiary 
have shown a seasonal rise since August and will result in a substantial 
profit for the three months ended Oct. 31, a Detroit dispatch states. 

The oil burner business is higuly seasonal and these months constitute 
the biggest selling period, demand normally falling off by the end of Octo- 
ber. Expectations are tha. tais division of Timken will about break even 
during the last uwo mon-_hs of the year. The Timken Silent Automatic 
Co. showed a loss of around $380,000 during .n2 firs. six months of this Fond 
The latter company set up a sales quota for 1932 based on the combineJj 
1931 sales of the old Timken-De.vroii Co. and the old Silent Automatic Co., 
which were consolidated in October 1931 (V. 133. P. 2612). During the 
first four monchs of -his year the quota was about 90% attaine.l, but since 
has declined ir line with the trend in whe industry ani general business 
conditions. The decline in demand which develope i ‘n the ol burner in- 
dustry as a result of general conJivions intensifie 1 compe.ition within the 
industry with the result that a certain amount of price-cutting took place. 
Limien. however, was able to maintain its prices, it was stated.—V. 135, 
D. ° 


Trico Products Corp. —Earnings.— 


For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page. 


Current Asset Position. 


Cash and United States Government bonds-_---_-.-.-.----------- 13-43 
pI Sa a i iat 6c. 2 ed a ae ee Par 9 
I errr ee ek ey. a ae ek hiane meee 9.0% 
UE Tr ea RP a 3 a NG Se i = 14.7% 
—V. 135, p. 831. 


Union Carbide & Carbon Corp.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding page.—V. 135, p. 2507. 


Unien Central Life Insurance Co., Cincinnati.— 
Increases Dividends.— 


Policyholders of the Union Central Life Insurance Co. will receive 
$2,500,000 in dividends during the first five months of 1933, an increase 
of $500,000 over the corresponding period of 1932. This sum was set 
aside by the board of directors at a meeting held on Oct. 21. The board 
continued the 4% interest rate on policyholders’ funds. 

The increased payment will mean an approximate increase of 36144% 
in dividend returns over 1932 payments for each policyholder on the 
average, according to President Howard Cox. The company has main- 
tained its share of life insurance underwritten in the country for the eighth 
consecutive month, Mr. Cox said.—V. 134, p. 3473. 


United-Carr Fastener Corp.—New Subsidiary.— 

The Waterbury Fastener Co. of Waterville, Conn., and Frank J. Quigan, 
Inc., of Brooklyn, N. Y., have been merged and the new omens has been 
reincorporated as the Frank J. Quigan Co., Inc. (of Brooklyn, N. Y.). 
Both companies manufacture similar lines of metal specialties, and the 
Waterville plant, now employing 110 hands, has been operating some de- 
partments on 24-hour daily schedules. The new company will operate as 
a subsidiary of the United-Carr Fastener Corp., which will supervise their 
activities.—V. 135, p. 1176. 


United States Hoffman Machinery Corp.—Bzelance 
Sheet Sept. 30.— 








Assets— 1932. 1931. TAabilittes— 1932. 1931. 
x Plant & property $772,309 $866,731'Capital stock_--y$4,632,182 $4,632,182 
= eee Bo 1,078,543 1,315,112, Purch.money note  ------ 78,599 
Constr. and equip. 73,336 75,131) Accts. & tax pay-. 271,039 379,193 
GONE cenccace 1 OO Poe es 67,342 45,272 
0 ope 701,117 673,680 | Deposits_--.-..-- 4,904 8,761 
Install. accts. rec. 1,627,517 2,123,378 | Surplus-----.---- 817,246 1,915,070 
Accts.receivable-. 321,155 500, 
Inventories - - - _ -- 1,015,600 1,258,643 
Prep. & def. chgs_ 61,256 83,661 
Dep. on leases, &c. 1,412 1,952 
Mortgages receiv - ht 
Investments ---_-- 20,317 135,668 
Treasury stock - -- 25,298 ¥ 

0 ee $5,792,713 $7,059,077! Total ------.-- $5,792,713 $7,059,077 





23 3 Afper reserves. y Represented by 222,203 no par shares.—V, 135, 
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United Fruit Co.— Three Ships Leased to States Line.— 
Kenneth D. Dawson, Vice-President and General Manager of the States 
Steamship Co., of Portland, Ore., has concluded negotiations with the 
United t Co. for a long-term charter of three of the latter’s er 
and refrigerated cargo vessels for operation between the Pacific 
and the Orient, according 
V. 135, p. 2844. 


United Industrial Corp. (Germany).—Jnterest Payment. 

The Chase Harris Forbes Corp., as paying agents, announce that funds 
have been received to meet the Nov. 1 1932 interest payment on the out- 
standing $5,490,000 644s due 1941.—-V. 135, p. 2008. 


United States Leather Co.—Earnings.— 

For income statement for three and nine months ended Sept. 30 see 
“Earnings Department” on a preceding page.—V. 135, p. 831. 

United States Steel Corp.—Declares Regular Preferred 
Dividend—Earnings.—After the close of business on Oct. 25, 
it was announced that the directors had declared the usual 
dividend of $1.75 per share on the 7% cum. pref. stock for 
the quarter ended Sept. 30 1932, payable Nov. 29 to holders 
of record Nov. 1. 

An official statement, released after the meeting, stated 
as follows: 


The following table presents the corporation’s ingot production and 
shipments covering the past four months: 


orthwest 
to press dispatches from Portland, —_— 


—Per Cent of yan. 


hipments 

Production Finished 

Ingots. Products. 
We ee Se OF ete Jk eRe eed 11.8 15.7 
CO EE SRS eee eee ae 12.1 15.5 
0 eae a ee 16.2 16.4 
Cee Gis WG Se ag 16.6 19.1 


Ingot production has been below the shipment figures by reason of 
the fact that the total inventories have been reduced since Jan. 1 by ap- 
proximately $36,000,000. 

The corporation's cash balance at a 30 stood at $82,000,000, and 
the market value of its holdings of U. 8. Government securities at $48,- 


These figures compare with Jan. 1 cash of $84,509,000 and U. 8S. Gov- 
ernment securities of $72,958,000. 
The regular quarterly dividend on the preferred stock was declared. 


Earnings.—For income statement for 3 and 9 months 
ended Sept. 30 see ‘‘Earnings Department’’ on a preceding 
page.—V. 135, p. 2668. 


United Stores Corp.—81 44-Cent Preferred Dividend.— 

The directors on Oct. 26 declared a quarterly dividend of 814%c. per 
share on the $6 cum. cony. pref. stock, no par value, payable Dec. 15 to 
holders of record Nov. 25. A similar payment was made on June 1 and 
on Sept. 1 last, while from March 16 1931 to and incl. March 15 1932 quar- 
terly distributions of $1 per share were made.—V. 135, p. 831. 


USL Battery Corp.—Replacement Sales Increase.— 

Replacement sales of batteries for automobiles and industrial uses are 
running ahead of both 1931 and 1930 and are only slightly behind 1929, it 
Was announced on Oct. 22 by President D. H. Kelley. Business now ed 
for this month exceeded that of October 1929, he said. 

Earnings of the battery-manufacturing units of the Electric Auto-Lite 
Co., the parent concern, in September were about twice as large as had 

n expected, Mr. Kelley said, and earnings for this year would be one- 
third larger than those of last year.—V. 131, p. 2394. 


Utah Home Fire Insurance Co.—Reduces Dividend.— 

A quarterly dividend of 1% was recently declared on the capital stock, 
par $100, payable Sept. 15 1932. In each of the two preceding quarters 
a distribution of 2% was made, as against 3% previously .—V. 134, p. 2362. 


Vadsco Sales Corp.—EFarnings.— 
For income statement for three and nine months ended Sept. 30 see 
arnings Department’’ on a preceding page.—V. 135, p. 1009. 


Venezuelan Oil Concessions, Ltd.—5% Interim Div.— 

The company has declared an interim dividend of 5% (less tax) on the 
preference and ordinary shares. A year ago no action was taken with re- 
spect to the interim dividend for 1931, 
of 10% was declared for that year. 

For 1930 an interim distribution of 5% and a final payment of 124% 
were made.—V. 134, p. 3304. 


Vick Financial Corp.—A pproves Purchase of Stock, &¢.— 

At a special meeting held on Oct. 20, the stockholders approres the pur- 
chase of 700,000 shares of the company’s stock from stockholders tendered 
on or before Oct. 20, on the basis of the assets of the corporation on that 
date and the reduction of the capital of the company by $3,500,000. At 
a special meeting to be held Nov. 15, the stockholders will vote on the 
retirement of the 700,000 shares so purchased. 

The stockholders also approved the setting up of a trust fund for securities 
to be segregated and not liquidated and the issuance of certificates of 
beneficial interest to security holders. 

On December 31 1931 the company had outstanding 1,166,900 shares of 
stock of $5 par value. Seealso V. 135, p. 2351. 


Virginia-Carolina Chemical Co.—New President—Divi- 
dend Question Referred to Special Committee.— 

George A. Holderness has been elected President, succeeding Charles 

° on. 


Spencer L. Carter has been elected Vice-President in charge of operations, 
and J. C. Carroll as Vice-President and Sales Manager. Other officers 
elected include: A. L. Ivey, Vice-President and General Counsel; R. M. 
Davis, Treasurer; L. W. Dunn, Asst. Treas.; P. C. Smith, Sec., and George 
C. Osborne, Asst. Sec. : 

The question of paying dividends now in arrears on the prior preference 
stock, which amounts to approximately $525,000, was referred to a special 
comemnisene. —- will report at the next meeting of the board of directors. 
—V. 135, p. 2669. 


Wagner Electric Corp.— Dividend Omission.— 

The directors have voted to omit the dividend ordinarily payable about 
Dec. 1 on the common stock, par $15. In each of the four preceding quarters 
a distribution of 124 cents per share was made as against 37}4 cents per 
share previously .—V. 134, p. 2362. 


Wardman Real Estate Properties, Inc.—Sale.— 


Nine properties in the city of Washington (including the Wardman 
Park Hotel, Carlton Hotel and the Department of Justice Building) were 
sold Oct. 21 under foreclosure of a mortgage securing an issue of $11,- 
006,000 of bonds of the Wardman Real Estate Properties, Inc. The proper- 
ties were bidin by nominees of re-organization managers acting under a 

lan for the re-organization of the properties. This plan has been accepted 
y upwards of 5,000 of the bondholders, who, it is said, hold more than 
92% of the bonds. 


Halsey, Stuart Defense—No Misrepresentation in Wardman 


Circulars, Statement Declares.— 

A defense of Halsey, Stuart & Co.’s position in the Wardman situation, 
which resulted in an indictment against —w f Stuart & Co. by the 
Federal Grand Jury in Milwaukee on Sept. 30, has been prepared by 
attorneys for the latter firm. The attorney's statement, which goes into 
detail, concludes as follows: 

“The Wardman issues were handled by Halsey, Stuart & Co. just as 
was any other issue, namely, in reliance upon independent appraisals of 
leading appraisal companies and the reports of nationally-known ac- 
qounting firms. The securities were purchased outright by Halsey, Stuart 
& Co 


while in April last a final dividend 


“Circulars were issued which, in our opinion, were true in eve.y respect, 
and, so far as is known, it has never been seriously contended that there 
was any misrepresentation in any of the circulars. The properties earned 
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ample to pay interest charges long after the depression began. The 
securities were withdrawn from resale by Halsey, Stuart long before there 
was default in interest. As a matter of fact, the earnings of these properties 
have Bold a ss, = = —_ = red _. E piepaamens to Ls | the 

as been subjected—far than the av large hotel 
enterprises.”"—V. 135, p. 2844. _— 


Warner Bros. Pictures, Inc.—Unit Suing on Talkies.— 

The Vitaphone Corp. has filed an injunction suit in regard to sound 
movie apparatus, in Chancery Court at <a Del., against Electrical 
Research Products, Inc., wholly owned subsidiary of Western Electric Co. 
The former is owned by Warner Bros. Pictures, Inc. 

The bill of complaint asks that the defendant be enjoined from apes | 
any further licenses of the same nature for the same fields and in the same 
territory as the license granted by the defendant to complainant on May 18 
1927, without making provision whereby full information with respect 
to the gross revenue derived by the licensves from the exercise of such license 
shall be readily accessible to the complainant, and that no such license 
shall be so granted by the defandant at a rate of royalties less than 8% 
of the gross revenue derived from the exercise of such licenses without the 
consent of the complainant unless provision is made whereby complainant 
shall receive quarterly from the royalties paid by such licensees an amount 
equal to 3% of such gross reyenues. 

The Court is also askei to enjoin the defendant from claiming or alleging, 
except in answer to the suit, that the license agreement between com- 
Plainant and the defendant has been broken, terminated or forfeited by 
reason of failure of complainant to pay royalties at the rate of 8% of its 
annual gross revenues. 

The Court is further asked to enjoin complainant from granving any 
license to any corporation except one mutually satisfactory to complainant 
and defendant and in which complainant shall be giyen an opportunity 
of acquiring a substantial stock interest, and from transferring or liquidating 
~ | ~ prams corporation’s assets. (‘‘Wall Street Journal.’’)—V. 135, 


Wauregan-Quinebaug Mills, Inc. (Conn.).—Organized. 

A plan for the merger of the Quinebaug Co. of Danielson, Conn., and the 
ple a Co. of Wauregan, Conn., has been completed, it was announced 

J. Arthur Atwood, President of both companies, said two-thirds of 
the stockholders of each company have approved the plan. The new 
company is to be known as the Wauregan-Quinebaug Mills, Inc., and will 
issue $651,000 of preferred stock, par $100 and 10,400 shares of common 
stock of no par value. 

Under the merger plan, holders of preferred stock in the Quinebaug Co. 
other than those who also own preferred stock in the Wauregan Co. will 
receive preferred stock of the consolidated company share for share. Pre- 
ferred stockholders of the Wauregan company will receive 9-10 of a share 
of preferred stock and 1-10 of a share of common stock of the consolidated 
company for each share they now hold. Deposits under the plan may 

made on or before Oct. 31. 

The Quinebaug Co. was founded in 1951, when it took over the assets of a 
small factory which has been founded in 1820. The Wauregan company 
was founded in 1853. 


Wentworth Radio & Auto Supply Co., Ltd.— Earnings. 
Years Ended April 30— 32. 1931. 
Sales $608,279 $1,151,312 

28,136 x 32,535 

















So bt oa oe a Bawls LON eer ee ee 
pO SIE EE OA CE TOE ees 14,85. Z 
Investments written off_............-.--------- ee 
oY (ar ere eee > Li EP 
Fees & interest payable_._..............-.---.-- omit oa 
ee no oo obk ese a osenenceunene $92,787 $47,481 
IRWUTARCO FOCOVORO. «oo 6 ic Sain ncdcewccececcces 50,000 3 -...-- 
i ati oni arin nthe nse main $42,787 $47,481 
Appropriations for pref. dividends_.......-.----- ------ 1 
el ARE Ss ER ee $42,787 7981 
PS EEE TILL AES ES. 10,457 78,803 
Ec Ge |. os 6 ha oe edt ecdigsewe “neon 1,365 
Spec. surplus re predec. companies_-_-......----- 7e000  ~shaces 
Oe NG a os Sa ek adnekeedcsenc $41,179 $10,457 
x After life insurance. 
Balance Sheet April 30. 
Assets— 1932. 1931. TAabilities— 1932. 1931. 
Accounts & bills re- Accts. & bills pay- 
ceivable less pro- able, trade & ac- 
vision for bad crued expenses. $58.060 $85,747 
eee $29,709 OTE. TORI OO. co necscdess sutene t 
EAS Been “Sewous Ist mtge. payable 
Due from Canada & accrued int. -- 76,745 76,219 
Accept. Corp--_-_ ef ae 6% % preferred stk 300,000 300,000 
Cash surr. val. life Common stock... «75,654 75,654 
insurance --_~-- Tee Earn. surplus (pre- 
Mdse inventories. 153,521 215,645] decessor cos.).. ------ 73,509 
Prepaid insurance, Earned surplus- - - 41,179 10,457 
expenses, &¢___ 8,222 15,410 
Invest.shares other 
companies - _ ---_ 50,000 50,000 
Land, bidgs., fix- 
tures & furn.,&c. 212,076 247,586 
mprovements to 
leasehold prem's ae | *\ see 
Sl ee 1 | 
Organization exps-_ 4,239 4,239 
Deferred expenses_ 15,000 15,000 
ee a $551,638 $623,061 (ll $551,638 $623,061 





x Represented by 26,792 class A shares and 4,000 elass B shares. all of 
no par value.—V. 133, p. 818. . 


Westinghouse Air Brake Co.—Farnings.— 
For income statement for three and nine months ended Sept. 30 see ‘‘Earn- 
ngs Department” on a preceding page.—V. 135, p. 978. 


Westinghouse Electric & Mfg. Co.—Changes in Per- 


sonnel.— 

C. E. Stephens, formerly Commercial Vice-President, with headquarters 
in New York, has been elected Vice-President. . 

N. G. Symonds, formerly Commercial Vice-President at Chicago, has 
been elected Vice-President in charge of sales. His headquarters will be 
at the company’s generat offices in East Pittsburgh.—V. 135, p. 2844. 

Wesson Oil & Snowdrift Co., Inc. (& Subs.).— 
Annual Report.— 

A. D. Geoghegan, President, says in part: 

Profit for the zeer ate alt charges, including depreciation and Federal 
income tax, was $2,111,928. 

We acquired during the year the assets of South Texas Cotton Oil Co., 
consisting of seven oil mills, 20 ginneries and a complete modern refinery, 
also its current assets and a going business, subject to its liabilities. The 
consideration was 13,042 shares of preferred stock and 52,167 shares of 
common stock, which was bought by us in the open market at a cost of 
$1,252,629. 
ot eee the year we expanded in maintenance and repairs $458,390, which 

charged to expense of operation. 
weneserve for fire and comngity jnourames wee inesensed Gusta the. year 
200,000 by appropriation of capital surplus. Insurance fund inv 
—— wrieten down yn value. This shrinkage amounted to $57,000, 

d charged to the reserve. 
an dditions to plant account during the year, including acquisition of the 
properties of the South Texas Cotton Oil Co., amounted to $1,012,438, 
after deducting sales and removal of equi ment. The net increase in plant 
account after depreciation amounted to $371,048. 

We retired during the year 100,000 shares convertible preferred stock, 
which was bought in the open market at a cost of $50.54 per share. When 
this stock was issued the company received $67.37 per share, net. 
amount $8 per share was set up as paid in surplus and the balance was 
capitalized. The difference between cost and the original consideration 
received for the 100,000 shares retired was $,683,428, of which $800,000 
remains in paid in surplus account and $883,428 has been added to capital 
surplus account. 
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Consolidated Income Account Years]Ended Aug. 31. 

















1932. 1931. 1930. 1929. 
tt OO 5 ki cin cinend $30,786,724 $45,442,357 $61,324,282 $67,011,998 
SE nce wnesdes 27,940,827 42,129,810 57,288,676 63,168,731 
ere os os aati daei 713,369 964,516 933 ,875 948,451 
fit f operation. $2,132,529 $2,348,030 $3,101,731 $2,894,816 
Other jonas. 70 wewne 322,779 379,432 536 689 321,418 
Total income-----.--- $2,455,308 $2,727,462 $3,638,420 $3,216,234 
EES a aoe: ineeeae. 0 uteeelate 336 692 
Federal taxes. ...-.-.---- 338 ,584 180,600 430,000 332,405 
oe” $2,111,928 $2,546,862 $3,208,420 $2,547,137 
Previous surplus-----.-- 3,555,207 3,639,612 3,167 462 4,171,899 
NE: i rediabene & $5,667,135 $6,186,474 $6,375,882 $6,719,036 
Divs. on $4 pref.stock.. 1,282,769 1,431,267 1,536,270 800, 
RG a ee es ee ag 501,574 
©emmon dividends- ---- 750,000 1,200,000 1,200,000 1,200,000 
——— com. ig dapper k:\*;i vgs eer. 1. alee eran x300,000 
lus appr. to red. 
Sreferved MOG siswks: - aettias! > i wes * - ewwiei 750,000 
Balance surplus-.----- $3,634,366 $3,555,207 $3,639,612 $3,167,462 
Shares com. stk. (no par) 600 ,000 600.000 600 ,000 600 .000 
Earnings per share_-_-_-_- ¥1.38 $1.86 $2.78 $2.07 


x Dividend on common stock payable Oct. 1 1929 but declared prior 
to close of fiscal year to meet requirements of charter amendments in con- 
nection with new finance during the period. 

Consolidated Balance Sheet Aug. 31. 

1932. 1921. 1932. 1931. 
Assats— $ g TAabiltttes— $ $ 
TA4., bidgs., mach. Capital steck - --_x20,571,786 26,509,465 

& equipment_-_y10,735,950 10,364,902 | Accts. pay. sundry 


inv. in allied cos.. 189,278 184,134 accrued, &c._.. 1,175,190 865,394 

Bonkrs.ctfs.ofdep. 500,000 2,100,000' Pref. divs. payable 304,235 350,137 

©. 8. Govt. Lib. Com, divs. pay--. 150,000 J 
OS eee 1,772,688 1,692,687] Res. for Fed. inc. 

fects. and ODills ee ee 456,919 294,916 
receivable-.---- 2,369,596 2,683,866] Res. for fireins.ac 672,800 497,494 

Loans & advances. 778,818 940,038 | Sub. cos. purchase 

Cos. com. stock mon. notes pay. 318,000 -_____ 
heldforempl’s.. 130,219 64,599 | Paid in surplus... 3,200,000 3,200,000 

inventories --.---_. 13,158,524 6,856,705) Capital surplus... 5,886,868 5,203,439 

dov.inpref.stock. ------ 2,752,195 | Earned surplus... 3,634,366 3,555,207 


Miscell.investm’t. 285,183 190,463 
Prepaid expenses. 109,214 109,387 
Ensur. fd. invest... 572,894 434,294 


nite a ewe 36,370,165 40,776,053 ie winds aiceain 36,370,165 40,776,053 

x Represented by 300,000 no par pref. shares and 600,000 shares of no 
@ar com. stock. bf After reserve for depreciation of $7,307,949 for the 
years ended Aug. 31.—V. 135, p. 1839. 


Westvaco Chlorine Products Corp.—Debentures Called. 
The company has called for redemption on Nov. 25 next a total of $58,500 
10-year 5%% 8.f. gold debentures, due March 1 1937, at 102 and int. 
Payment will be made at the Guaranty Trust Co., 140 Broadway, N. Y. 
ty, or at the Continental Illinois National Bank & Trust Co. of Chicago, 
cago, Ill.—V. 135, p. 1509 


Wheeling Steel Corp.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Harnings Department” on a preceding page.—V. 135, p. 2352. 


White Motor Co.—Ezchange, &c.— 

See Studebaker Corp. aboye. In connection with the application to 
list additional securities of the Studebaker Corp., the listing application 
reyeals that during the month of January 1932, the White otor Co, 
papesee by purchase al] the physical assets of the Indiana Motors Corp., 
including plant, inyentory and finished product of that company. This 
plant, located at Marion, Ind., is engaged in the manufacture and sale 
of assembled motor trucks of various ae. rating from a one ton 
to a seyen ani one-half ton truck.—V. 135, p. 2844. 


{R. C.) Williams & Co., Inc.—Earnings.— 























Year Ended April 30— 1932. 1931. 
Wet profit after deducting all charges, including 

deprec. and provision for Federal taxes_______- loss$8 ,566 $38 ,233 
SRO LEE ENE x1,099,581 1,208 ,073 
Retirement of capital stock__._._....--.------- Tee: *\-aimkibnds 

I NN a oi re an oi as nda ele ween $1,135,101 $1,246,306 
ee as meme moun 79,671 146,155 
Additional reserve for bad debts____.._.-_---_-- See | idan 

ES RE ee ae $1,03°,430 $1,100,152 
Shs. of com. stock outstanding (no par)__________ 112,010 119,130 
NE a se Ee Nil $0.32 

x Adjusted. 

Balance Sheet April 30. 

Assels— 1932. 1931. TAabiltttes— 1932. 1931. 

2 ES ae $247,575 $317,109| Notes payable.... $200,000 $575,000 
Notes receivable-- 74,695 34,197] Accounts payable. 227,042 255,388 
Accts.receivable-. 853,155 1,073,971|First mtge. gold 
i pventories.-_--__. 807,445 1,082,057 bonds, 54%--x 799,000 799,000 
Cand and buildings 1,204,657 1,232,607 | Capital stock_--_-- 1,583,029 1,683,378 
Automobile equip. 3,303 4,827 | Surplus_......... y1,030,430 1,100,152 

ice & warehouse 
equipment _ __- 51,883 58,730 
invest ments_.._. 57,336 61,667 
<_Seeeala r 500,000 
charges-_-_ 39,452 47,753 
anes $3,839,501 $4,412,917’ Total....___-. $3,839,501 $4,412,917 





x Represented by 112,010 no par shares. y Including $559,085 arisin 
from good-will, donated capital and purchase and retirement of capita 
stock.—V. 135, p. 315. ° 


(William) Wrigley Jr. Co.—Earnings.— 
p For income statement for three and nine months ended Sept. 30 see 
Earnings Department’ on a preceding page.—V. 135, p. 2844. 


Yale & Towne Mfg. Co.—Earnings.— 
oS For income statement for three and nine months ended Sept. 30 see 
Department”’ on a preceding page.—V. 135, p. 831. 


Yates American Machine Co., Beloit, Wis.—Earnings. 
onan ane: June 30— A983. $1 om a 1930. 1929. 
Padvotasecke ot f ; j P . . 
Oost of sales, selling &} Reported | MiSs Bae 
istration ~ Ky 


| 2,377,737 4,588,317 6,128,651 











Loss from operations _loss$3 54 576 $492,814 $41,106 sur$741,055 
Other income__________ 91,585 122,093 93,641 67,179 
~ Lotalincome- ------- loss$262 ,991 loss$370,721 $52,535 $8 8,234 

MENON 6S co ca ciccc” “ ateocca 118,037 224,640 221,743 

terest charges _______ 93,215 107 ,504 139,581 162,079 

nd disc. and exp__-_-_- 10,000 wee: RB eee i. i ee 

ther charges __-______- Dee? Oe ee hae ee eee 
v. forint. on disputed 
ns Denne tax eanens - SR fe ae eee ha SS ae 
eserve for 0 es 2 SEEN ei 122,42 333, 
Loss - sale of plant and org — 

Ee a ere eS oe 42,722 
SI a: i i OTS ae OS ee RO oS 033 487 

Net deficit ...._____- $443,703 $624,264 $440,616 prof$15,756 


x Of which $25,000 credited to reserve for contingencies. 











Oct. 29 1932 
Consolidated Balance Sheet June 30. 
Assets— 1932. 1931. Liahbiltttes— 1932. 1931. 
Prop., plant & eq. Funded debt--.-- $1,391,500 $1,486,500 
(less deprec.) .--$2,519,537 saa ye — gg 4,050,000 4,050,000 
COR... < cisssnscs 384,778 a ects. pay., ° 
Marketable securs. 118,620 ------ Oe coe 106,457 171,529 
Customers notes & Prov. for an 
‘nents. rece! vable State taxes_---- 23,037 27,522 
(less reserve)... 409,566 658,374| Reserves for con- 
Other acets. rec... 134,512  144.572| _ tingencles-.---- 149,947 149,947 
Inventories, &c_-- 1,212,880 1,408,584] Deferred credit to 
Inv. in and adv. to ee ee ): 
Yates-American 
Mach. CO, 146... casezvne 77,740 
Other investments 44,992 50,351 
Sinking funds-_--- 571 1,366 
Unamort. dise. on 
fund. debt_--.-- 66,666 175,631 
Other defferedchgs 101,773 } ------ 
pe eran 727,856 233,699 
TE ancanee $5,721,752 $5,885,498) Total....----- $5,721,752 $5,885,498 
b Represented by 135,000 shares of participating preference stock and 
135.000 shares of common stock, both of no par vaiue.—V. 133, p. 2449. 


Yellow Truck & Coach Mfg. Co.—Earnings.— | 

For income statement for nine months ended Sept. 30 see “Earnings 
Department”’ on a preceding page.—V. 135, p. 1009. : 

(L. A.) Young Spring & Wire Corp.—Earnings.— 

For income statement for three and ine months ended Sept. 30 see 
Earnings Department’’ on a preceding page.—V. 135, p. 1009. 


Youngstown Sheet & Tube Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department” on a preceding page.—V. 135, p. 1509. 


Zenith Radio Corp.—£arnings.— 


For income statement for three months ended July 31 see ‘Earnings 
Department” on a preceding page.—V. 135, p. 148. 








CURRENT NOTICES. 


—Formation of Gilholm, Scott & Co. to succeed Robert G. Gilholm & 
Co., Long Beach, Calif., investment house, and the opening of head- 
quarters in the Title Insurance Bldg. in Los Angeles by the new firm was 
announced recently. Robert G. Gilholm and S. M. Scott Jr. are partners 
in the new organization. Mr. Gilholm directs the firm's activities in the 
Long Beach office, while Mr. Scott is in charge of the Los Angeles head- 
quarters. 

Robert G. Gilholm & Co. was organized in the early part of 1931 by 
Mr. Gilholm. Previously he had been connected with Blyth & Co. in 
southern California for several years. Mr. Scott for the past three years 
has been associated with Chase Harris Forbes Corp. and its predecessor, 
Chase Securities Corp., in Los Angeles and Salt Lake City. Previous to 
that he was with J. A. Hogle & Co. in Salt Lake and Ogden for 14 years. 

—Two indications that there is both an improvement in general business 
conditions and a feeling of confidence among salary and wage earners are 
reported by Mr. Henry J. Simonson, Jr., President of Independence Fund 
of North America, Inc. The first of these is that Independence Fund has 
experienced an increase in sales of more than 100% during the last 30 days. 
The second is that collections are now better than they have been at any 
time during 1932. Independence Fund's contacts are with salary and wage 
earners. It offers people without capital an investment program designed 
to enable them to buy out of current income trust certificates based on 
34 listed common stocks. 


—Commonwealth Securities Corp., sponsor of Commonwealth Insurance 
Shares, has leased larger quarters in the Banks, Huntley Building, Los 
Angeles, according to an announcement recently by Richard E. Squires, 
Vice-President of the firm. Enlargement of the facilities and personnel of 
the statistical research department was also revealed. Charles E. Mack 
is chief of the research department. 

—After being in Federal receivership for more than two years, J. E. 
Jarratt Co. of San Antonio state they have now been released, having dis- 
charged all liabilities. Claims aggregating over $1,000,000, they say, were 
paid over this period of time. The J. E. Jarratt Mortgage Co. was released 
from receivership in January, 1932, as all claims against this concern also 
were settled. 

—Schwabacher & Co., members of the New York Stock Exchange, have 
opened a municipal bond department in their Los Angeles office, according 
to Francis D. Frost, Jr., Los Angeles resident partner for the firm. Eric 
De Wolf of New York has been appointed manager of the new department. 

—Harold L. Lemlein, formerly Vice-President and sales manager of 
Huston, Rawls & Co., has become general sales manager of Goddard & Co. 
Arthur T. Strong, Vice-President of the Chatham Phenix National Bank & 
Trust Co. for thirteen years, is now retail sales manager for this firm. 

—The ‘Quarterly Review,’’ issued by Monahan, Schapiro & Co., 39 
Broadway, New York, discusses the importance of changes in the com- 
posite position of New York City banks during the third quarter. 

—Springs & Co. announce that William A. Leek will be in charge of their 
uptown office as resident partner. Julian A. Acosta Jr., formerly in 
charge, will make his headquarters at their main office hereafter. 

—Wilford W. Romney, formerly with the First Security Co. of Salt 
Lake City, has been appointed Manager of the bond department of the 
Continental National Bank & Trust Co. of Salt Lake City. 

—Arthut H. Cook, formerly with F. B. Keech & Co. and J. P. Benkart 
& Co., has become associated with the New York Stock Exchange firm of 
Disbrow, Dixon & Potts. 

—Lisman Corporation has established a trading department under the 
direction of Edward E. Smith to specialize in guaranteed and common 
railroad stocks. 

—tLuke, Banks & Weeks, members of the New York Stock Exchange, 
announce the removal of their office to One Wall St., New York. 

—Stewart B. Hurlbutt, formerly with J. K. Rice Jr., is now associated 
with Bond & Goodwin, Inc., in their investment department. 

—L. H. Rand is returning to Theodore Prince & Co., members of the 
New York Stock Exchange, after an interval of six years. 

—Wallace, Sanderson & Co., 57 William St., N. Y. City, have issued a 
list of municipal bonds yielding from 3.65 to 4.65%. 

—James M. Charles, formerly with Jenks, Gwynne & Co., has become 
associated with Smith, Graham & Rockwell. 

—W. Evans Tobin has been elected Vice-President and general sales 
manager of Sayre & Co., Inc., of New York. 

—Bristol & Willett, 115 Broadway, New York, are distributing their 
current offering list of ‘‘baby bonds.”’ 

—Barnet, Fuerst & Co. announce that I. E. Civic has become associated 
with their New York office. 

—Webster, Kennedy & Co. have issued a circular on Joint Stock Land 
banks. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, October 28 1932. 


COFFEE on the spot was dull and lower early in the week 
owing to the pending arrival on eteciang | or Friday of 60,000 
bags ef Santos coffee on the ‘‘Western World” as well as the 
release early next week of 62,500 bags by the Farm Board. 
Santos 4s were quoted at 1134c. and Rio 7s at 844c. On the 
22nd inst. because of the half holiday here and in Brazil, 
cost and freight offers were limited and quotations were a 
few points lower. For prompt shipment, Santos 3s were 
here at 10.55c.; 3-5s at 10.15¢c. and 6s at 9.40c. On the 
24th inst. cost and freight prices were about unchanged. 
For prompt shipment, Santos Bourbon 2-3s were here at 
10.80¢. to 11.20c.; 3s at 10.40c. to 10.70c.; 3-48 at 10.40c. 
tp 10.85¢.; 3-5s at 10.05c. to 10.50c.; 4-5s at 10.15c. to 
10.25c.; 5s at 10.20c.; 5-6s at 9.80c. to 10.00c.; 6s at 9.60c. 
to 9.75c.; 6-7s at 9.80c.; 7-8s at 9.50c.; Peaberry 3s at 
10.55c.; 3-4s at 10.55¢. and 4s at 10.30e. On the 25th inst. 
cost and freight offers from Brazil were generally five points 
lower than quotations on the preceding ~*~. and the number 
of offers received were slightly smaller. For prompt ship- 
ment, Santos Bourbon 2-3s were quoted at 10.80c. to lle.; 
3s at 10.40c. to 1lc.; 3-4s at 10.40c.; 3-5s at 10c. to 10.40c.; 
4-5s at 10.15c.; 5s at 10.20c.; 5-6s at 9.80c. to 10c.; 6s at 
9.70c.; Peaberry 3s at 1lc.: 3-45 ¢ t 10.55¢.; 4s at 10c. 

On the 26th inst. cost and freight coffee was offered 
liberally by Brazilian shippers and prices were about un- 
changed from the preceding day: For prompt shipment, 
Santos Bourbon 2-3s were quoted at 10.35¢c. to 11.20e.; 3s 
at 10.40c. to 1le.; 3-4s at 10.40c. to 10.80c.; 3-5s at 10.00c. 
to 10.40c.; 4-5s at 10.15¢. to 10.25e.; 5s at 10.20c.; 5-6s at 
9.80c. to 10.00c.; 6s at 9.70c.; Peaberry 3-4s at 10.55c.; 
4s at 10.30c. On the 22nd futures closed one point lower 
to three higher. On the 24th futures closed unchanged to 
two points lower with trading very light and spot coffee dull, 
the sales of Santos futures were 13 lots and of Rio six. On 
the 25th futures declined three to eight points with sales of 
15,000 Santos and 3,000 Rio. An impending increase in 
stocks was foreshadowed. Sampaio, Brazil consul general 
here, received the following cable from the head of the Na- 
tional Coffee Council in Brazil: ‘Replying to your eable, 
please inform that I ordered the suspension of the practice 
of auctioning Council coffee in Santos. Am filling stocks 
there with all qualities in order to permit a system of ex- 
change of coffees according to the necessities of the dealers 
and exporters. Under these conditions the market will be 
able to accept orders for prompt delivery once such exchange 
has been facilitated.’’ On the 26th futures were quiet clos- 
ing with Santos two points lower to one higher and Rio 
unchanged to three lower. The sales of Santos were only 
7,000 bags and of Rio one lot. There is an expectation of an 
increase in stocks shortly including 60,000 bags on the 
‘‘Western World’’ and 62,500 bags of Farm Board coffee. 
Spot coffee was weak in anticipation of larger supplies. 
No. 7 Rio 53%, No. 4 Santos 1114 to 113%4¢e. On the 27th 
futures closed three points low-r to two higher. Spot coffee 
was dull. The sales of Santos futures were 6,000 bags and 
of Rio 3,000. Trading was small awaiting further develop- 
ments on the matter of increased supplies. To-day futures 
here closed five to seven points lower on Santos with sales 
of 5,000 bags and five to 10 lower on Rio with sales of 2,000 
bags. Final prices are seven to 16 points lower for the week" 

Rio coffee prices closed as follows: j 


Spot (unofficial) -_._---- le ee Oe ee 5.78@nom. 

DD so ncnacdoues 6.35@nom. | July--.----.-.--------5.68@nom. 

March.....-..-.------5.90@nom. | September--...........5.60@nom. 
Santos coffee prices closed as follows: 

Spot (unofficial) -....-- 11.00@ -...|May----------------- 8.44@nom. 

(EE E> for oes > apes 8.32@nom. 

a cs ta cee op sa inte a a onan LEE owsnnerscsces 8.20@ ___. 


COCOA to-day ended two to three points higher with 
sales of 153 lots. December ended at 4.02¢.; January at 
4.03c.; March at 4.19¢.; May at 4.3le.; July at 4.42¢. and 
Sept. at 4.52c. Final prices are eight to 10 points lower for 
the week. 


SUGAR.—On the 22nd futures closed unchanged to one 
point lower with sales of 4,250 tons. On the 24th futures 
closed three to four points lower and spot raws dropped 3.12c. 
The sales of futures were 31,500 tons. 1,000 tons of Cuba 
ex-stock also sold at 3.12c. Melt figures of fourteen United 
States refiners for the week ended Oct. 15 dropped 10,000 
tons and deliveries over 5,000 tons as compared with last 

ear, according to the Sugar Institute. The figures since the 
eginning of the year in long tons, raw value, are: Meltings— 
Jan. 1 to Oct. 15 1932, 3,140,000; Jan. 1 to Oct. 17 1931, 
3,515,000. Deliveries—Jan. 1 to Oct. 15 1932, 3,252,783; 


Jan. 1 to Oct. 17 1931, 3,559,243. Spot raws on the 25th 
fell two points touching 3.10c. delivered. Futures ear 
declined one to two — but rallied and closed une 
to one point lower. There was a noticeable amount of h 
covering as actual sugar was sold. The sales included 4,1 
tons of Porto Rico first half of November at 3.10c.; also 
4,500 Cuban and 1,650 Porto Rico due Nov. 7 at 3.10e. 
The sales of futures here were 32,850 tons. Europe sol@ 
some as did trade interests for a time and scattered commis- 
sion houses. London was easier. Refined here was 4.25e. 
with withdrawals small. On the 26th futures broke four te 
five points with sales of 40,000 tons, an unusually active day; 
also 4,000 tons of Cuba ex-store sold at 3.08¢. Discou 
liquidation in near months and hedge selling in distant 
months accourted for the slump in prices. Wall Street and 
scattered interests sold. Cuba bought December. To meet 
competition of British refined sugar it was reported from 
Java that yesterday 11,000 tons of Java whites were sold at a 
reduction of 50c. per unit. The London market continued 
easier. A sale of a parcel of Perus was reported at 5s 9d, 
peed to about 74c. f.o.b. Cuba. At this level there were 
additional sellers. Uncertainty as to the Cuban situation 
was a bad featare. Futures on the 27th advanced one to 
three points on a report that Presidént Machado had — 
a decree fixing the crop at 2,000,000 tons for 1933. his 
was declared later to be premature but it was said that the 
decree would be signed on Friday, October 28th. The 
trading here was again active and 2,000 tons of Cubas sold 
at 1.07c. cost and freight. London was easier. Refmed 
4.25 with relatively good withdrawals. To-day futures 
ended unchanged to two points lower with sales of 25,750 
tons. ‘There was a sharp decline early in the day on the news 
that yesterday’s rumors that the Cuban sugar crop was set 
at 2,000,000 tons were apparently unfounded. Final prices 
are eight to 10 points lower for the week. 

Closing quotations follow: 


Spot (unofficial) _......-- Cs Se nie eae te encaewen 0.96 @0.97 
NOR. os < oeemaeine maw RO OY OE See ee ee 1.00@ -.. 
P|” TR N etie Roee 2. 0.06@ .../|Geptember... 0-2-5 1.05@ -.- 
MN Sv cnstverncawacecn 092@ --. 


LARD on the spot was quiet with cash prime 4.70 to 4.80e.; 
refined to Continent 5% to 554c.; South American, 6%e.; 
Brazil, 754¢e. Futures on the 22d closed 2 to 3 points lower. 
On the 24th inst. futures closed 2 points lower to 3 points 
higher. On the 25th inst., futures closed unchanged to 
5 points lower, with wheat and corn lower and liquidation 
general. On the 26th inst., futures closed unchanged to 
5 points lower with grain off. On the 27th inst., futures 
early met with light liquidation which caused prices to de- 
cline, but a good speculative demand set in on the decline 
and prices rallied later and ended unchangea to 5 points lower. 
Hogs and grain were steadier. Lard stocks for the second 
half of October are expected to be in the neighborhood of 


12,000,000 Ibs. To-day futures ended unchanged to 5 
points lower. Final prices are 20 to 33 points lower for the 
week. : 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGQ. 
Sat. Mon Tues. Wed Thurs. Fri. 
0 EEE EE EE ee 4.22 4.22 4.22 4.17 4.12 4.07 
pS eee 4.07 4.10 4.05 4.02 4.02 4.00 
OS SR es ee 4.17 4.15 4.15 4.15 4.10 4.10 
OO RR eer eS 4.25 4.25 4.22 4.20 4.17 A.1LZ 
Season's High and When Made— Season's Low and When Made— 
October 6.42 June 17 1932| October 3.77 June 2 1932 
January ai: “euebearen January St |. Saale 
May Be eee May 4.20 Oct. 26 1932 


PORK steady; mess, $17.50; family, $19.25; fat backs 
$12.50 to $14. Ribs, Chicago quiet; cash unquoted. Beef 
quiet; mess, nominal; packet, nominal; family, $13.50 to 
$14.50; extra India mess nominal; No. 1 canned corned 
beef, $1.971%4; No. 2, $3.90; six pounds, South American, 
$12; pickled tongues, $33 to $35. Cut meats quiet; pickled 
hams, 10 to 12 lbs., 94e.; 14 to 20 lbs., 8%ce.; pickled 
bellies, 6 to 8 lbs., 8%e.; 8 to 10 lbs., 8'44¢.; 10 to 12 Ibs., 
8e.; bellies, clear, dry salted, boxed, New York, 18 to 20 
lbs., 644¢.; 14 to 16 lbs., 64%ec. Butter, lower grades to 
higher than extra, 17 to 214%c. Cheese, flats, 12 to 17%e. 
Eggs, mixed colors, checks to special packs, 19 to 32c. 


OILS.—Linseed remained at 6.5c. for carlots, but conces- 
sions of 2 points it is said could be had on a firm bid. Flax- 
seed markets both here and in the Argentine of late have 
been firmer. Cocoanut, Manila, Coast tanks, 3c.; tanks, 
New York spot, 3%e. Corn, crude, tanks, f.o.b. western 
mills, 3%e. Olive, denatured, spot drums, 54 to 56e.; 
shipment, 50 to 52c. China, wood, N. Y. drums, carlots, 
5% to 5e.; tanks, spot, 5%%c.; shipment, 5%c.; Pacific 
Coast, tanks, 44%c. Soya bean, tank cars, f.o.b. Western. 
mills, 2.75; carlot, delivered drums, N. Y., 4 to 4¥%e.; 
L.C.L., 4% to 4%e. Edible, olive, $1.25 to $1.40. 

Cottonseed oil sales to-day, including switches, 3 con- 
tracts. Crude 8S. E. sales at 98 under January. Prices 
closed as follows: 
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a TLE ee, 4.13@4.19 
Wovesaber oa ae si agian 30504 Os | wil SS in pico ring Sp 4.15@4.30 
a NE Se 4.28@ __- 
Do on Se ee ON eS eae eee 4.25@4.40 
PRUNES ncuricntiinennue 4.09@4.15) 


PETROLEUM products were generally firm and in come 
cases a little higher at Southern points late in the week. 
The trade is awaiting curb developments in Texas, ever since 
the unfavorable Federal Court decision on Texas proration 
during the week. It has had comparatively little influence 
on production thus far. Gasoline was steady with below 
65 octane at 6c. refinery, while above 65 octane was 6%e. 
same basis. Consumption is holding up well for this time 
of the year. Kerosene was quoted at 5c. for 41-43 gravity 
tank cars refinery. Domestic heating oils were in fair de- 
mand and steady. Grade C bunker fuel oil was a little more 
active at 75c. Diesel oil was steady at $1.65 refinery. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘ Business Indications ”’ in an article entitled ‘‘Petroleum 
and Its Products." 

RUBBER.—On the 22nd futures closed 4 points lower. 
On the 24th futures closed 1 point lower to 3 higher with 
sales of only 120 tons. English stocks decreased for the week 
800 tons, and London closed unchanged to 1-32d higher. 
No. 1 Standard closed with December 3.39 to 3.40 and 
March, 3.57¢c.; No. 1 B for May, 3.63 to 3.67; July, 3.68; 
outside spot, October, November and December, 3 7-16c. 
On the 14th inst. London closed dull, unchanged to 1-32d. 
advance; October, 2 7-16d.; December, 2 15-32d.; January- 
Marey, 2 17-32d.; April-June, 254d. and July-September, 
2%4d. On the 25th futures advanced 10 points with sales 
of 860 tons, a noticeable increase in business. The demand 
wa3 chiefly from the trade. London advanced 1-32 to 1-16d. 
Outside business was quiet at 3 9-16d. for spot October, 
November and December. First latex crepe, 4c.; thin, 4%e. 
Reduced automobile output in September had seemingly 
been discounted. The September total of cars and trucks 
was only 84,141 against 90,321 in August and 140,566 in 
September last year. No. 1 Standard for December closed 
at 3.43c.; March, 3.60 to 3.62c.; No. 1 B for May, 3.67c.; 
July, 3.75c.; September, 3.82c. to 3.85c. 

on the 25th inst. London ended 1-32d. to 1-16d. higher 
with Nov., 24%d.; Dec., 2 17-32d.; Jan.-March, 2 19-32d.; 
Apr.-June, 2 11-16d. and July-Sept., 2 25-32d. On the 

th futures ended 4 to 6 points lower with sales of 650 tons 
closing with No. | Standard for Dec. at 3.38 to 3.42 and for 
March 3.55 to 3.56ce.; No. 1 B for May 3.62c.; July, 3.69 
to 3.72c.; Sept., 3.78 to 3.82¢.; spot outside, 3'4e. On the 
26th inst. prices in London closed unchanged to 1-32d. 
decline; Nov., 2%d.; Dee., 214d.; Jan.-March, 2 9-16d.; 
Apr.-June, 2 21-32d.; July-Sept., 234d. On the 27th futures 

vanced 9 to 12 points with sales of 400 tons, closing with 
No. 1 Standard, Nov., 3.44c.; Dec., 3.47¢.; March, 3.65 to 
3.67c.; No. 1 B, May, 3.74c.; Sept., 3.88¢.; spot outside, 
3 9-16c. On the 27th inst. London closed dull, unchanged 
to 1-32d. decline; Nov., 2 15-32d.; Dec., 24%d.; Jan.-March, 
2 9-16d.; Apr.-June, 254d. and Oct.-Dec., 2 23-32d. Sin- 
pow closed 1-32 to 1-16d. lower; Nov., 2 5-32d.; Jan.- 

arch, 2 7-32d., and Apr.-June, 24d. To-day No. 1 
standard contract closed 9 to 11 points higher with sales of 
43 lots. Stronger London cables and trade buying were the 
bracing factors. Final prices are 18 to 20 points higher than 
a week ago. 


HIDES.—On the 22nd futures closed in some cases three 
to five points lower. On the 24th futures shot upward 45 
to 52 points with an increase in sales to 3,920,000 lbs. 
Outside sales of 25,000 light native cows at 6c. and 15,000 
extra light also at 6c. and 4,000 October frigorifico steers 
sold in the Argentine at 6 3-16c.; March new closed here at 
6c., June at 6.70c. and September at 7.15¢c. On the 25th 
fell 30 te 35 points closing with Dee. old 5c.; new 4.90c.: 
June new 6.40 to 6.60c., Sept. 6.85 to 7e. Spot hides were 
more active yesterday, trading being the heaviest in some 
time. Sales included: 22,000 heavy native steers, August- 
September-October, 6'4%c.; 11,000 butt branded steers. 
August-September-October, 614c.; 10,800 heavy Texas 
steers, August-September-October, 6%c.; 12,000 Colorado 
steers, August-September-October, 6¢.; 10,000 extra light 
native steers, August-September-October, 6¢.; 15,000 light 
native cows, August-September-October, 6c.; 4,000 frigo- 
rifico steers, October 6 3-16c. to 6\4e. 

On the 26th futures advanced 10 to 15 points with sales 
of 560,000 lbs. Spot hides were active in N. Y. and Chicago. 
In Chicago alone 200,000 sold on the unchanged basis of 
6c. for Aug.-Sept. light native cows. The Chicago sales 
included: light native cows, Aug.-Sept., 6c.; heavy native 
steers, Aug.-Sept., 614c.; butt branded steers, Aug.-Sept., 
6\ec.; heavy Texas steers, Aug.-Sept., 614c.; Colorado 
steers, Aug.-Sept., 6c.; extra ht native steers, Aug.- 
Sept., 6c.; branded cows, Aug.-Sept., 5'4c.; light Texas 
steers, Aug.-Sept., 534c.; heavy native cows, Aug.-Sept., 
6c. Sales at New York: 6,300 heavy native steers, Aug.- 
Sept.-Oct., 64c.; 6,800 butt branded steers, Sept.-Oct., 
6%e.; 13,000 Colorado steers, Sept.-Oct., 6¢e.; 900 butt 
branded steers, Oct., 644c. On the 27th futures declined 
5 to 14 points. Trade houses sold: 12,000 Oct. frigerifico 
steers sold at 6 5-16c. Sept. new closed at 6.90 to 6.95c. 
Dec. old 5.05 to 5.25¢., N. Y. City calfskins, 9-12s $1.35 to 
$1.45; 7-98 $1 to $1.10; 5-7s 70 to 85c. Today futures 
closed unchanged to 5 points lower with sales of 28 lots; 
Nov. 4.85¢.; Dee. 4.90¢.; Feb. 5.45¢.; March 5.70 to 5.80c.; 
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May 6.15c.; Sept. 6.90 to 7.05e. Final prices are unchanged 
to 25 points higher for the week. 

OCEAN FREIGHTS.—There was somewhat more ac- 
tivity. Export sales were heavy. 

CHARTERS included: Grain booked 17 loads Montreal-Antwerp, 5c.; 
2 same Rotterdam 5c, and 2 loads New York-Bordeaux, 6c. Grain.— 
32,000 grs., Montreal, Nov. 1-15, Birkenhead, Is. 9d.; 27,000 qrs., Mon- 
treal, Nov. 1-15, Antwerp-Rotterdam, 54%c.; Mediterranean or Denmark, 
8c.; 30,000 aqrs., Montreal, Nov. 5-15, Antwerp-Rotterdam, 5'%c.; option 
United Kingdom, 2s. Pitch.—Atlantic range ports, Marseilles-Sette, 
f.i.o., 13s. 6d. November. Trips.—Canadian round, 90c.; West Indies, 
round prompt, 60c. 

TOBACCO has been in fair demand and steady. The U.S. 
Tobaeco Journal said: “‘Principal interest of the trade cen- 
tered this week in the starting of operations in the Connecticut 
Valley. General opinion is that this shade-grown crop, 
while perhaps not measuring up to the high average of the 
last two crops, is a sound, serviceable tobacco, much better 
in any event than in 1929, and will provide manufacturers 
of Shade-zrown cigars with entirely acceptable wrappers. 
It is too early yet, however, to offer more definite prognosti- 
cations than this. A check-up of the Sumatra situation, 
after the completion of the fall inseriptions reveals the fact 
that the American purchases of 1951 tobacco actually 
brought to this country amount to 17,500 bales, as compared 
with 15,000 in 1931, 26,000 in 1930, 28,000 in 1929 and 
25,630 in 1928. This year, however, no Java was purchased 
while in 1931 the wrapper supply was supplemented by the 
purchase of 7,500 bales of this type, with substantial pur- 
chases in the preceding years. Taken in connection with 
the fact that the supply of old Sumatra in hands of importers 
is not over 3.000 bales, the wrapper situation in the United 
States is by no means serious. The 1932 Sumatra purchases 
of this country will wrap about 1,700.000,000 cigars. Even 
at this year’s poor rate of production, this is not more than 
Sumatra’s proportionate supply, and when cigar production 
has approached normal, even as measured by the past five- 
year average, it will mean a searcity. Cuban exports of 
tobacco in nine months fell off 50%. Richmond, Va., 
wired: ‘“‘Prices on South Boston show substantial advance 
and sales at South Hill continue strong. Chatham, Va., 
market opens. Prices holding their own at Chase City and 
at Danville last week. 760,745 pounds sold at an average 
of $10.12 per 100. Total sales for the two weeks ending 
Oct. 12 were 1,104,075 pounds, at an average of $9.87. The 
similar period last year saw 1,147,315 pounds sold at an 
average of $8.34 per 100 pounds. Peterburg’s tobacco 
market set an average of 12'4%4c. a pound last week, with 
total sales aggregating 30,000 pounds. Farmers and ware- 
housemen are well pleased at the showing, which is con- 
siderably better than was indicated at the opening of the 
market. Many offerings brought from 40 to 50 ec. per pound, 
while some lots sold as high as 55e. a pound. It is believed 
that the prices would be still higher but for the grade offered. 
Demand jis strong. 

COAL.—Colder weather has caused some increase in 
trade in bituminous and anthracite but the increase has not 
been marked. In the October 15 week anthracite output 
stood at 1,236,000 tons, a gain of over 50,000 tons in a week. 
The trade per car to New England is now at last year’s 
level. Bituminous Lake loadings to October 15 totaled 
18,608,000 tons, which is larger than summer expectation if 
it is 8,000,000 under 1931. The Northwestern distributing 
markets are in better form and are moving more coal out to 
country consumption than a year ago. Screenings later were 
reported firmer. 


SILVER.—On the 22nd inst. futures closed 9 to 15 points 
higher with sales of 225,000 ounces; Dec., 27.40c.; March, 
27.70c. to 27.75¢.; May, 27.85 to 27.95c.; July, 28.05¢c. and 
Sept., 28.25e. On the 24th inst. the ending was 5 points 
lower to 5 points higher with sales of 850,000 ounces; Dec., 
27.40c.; Jan., 27.45 to 27.53e.; March,27.70e.; May, 27.85c. 
and July, 28.05e. On the 25th inst. futures closed 33 to 
45 points lower with sales of 1,850,000 ounces. Dec., 27.12¢.; 
Jan., 27.12 to 27.18¢.; Mar., 27.37¢.; May, 27.51 to 27.58¢.; 
July,27.7le.and Sept., 27.9le. On the 26th inst. futures. 
ended 1 to 16 points lower with sales of 1,575,000 ounces; 
Oct., 26.80c.; Nov., 26.85c.; Dec., 26.90 to 27¢.; Jan., 27¢.; 
March, 27.25 to 27.29¢e.; May, 27.50c. and July, 27.70c. 
On the 27th inst. futures closed 3 points lower to 4 points 
higher with sales of 500,000 ounces; Dec., 26.93 to 26.97c.; 
March, 27.27c.; May, 27.47 to 27.50c.; July, 27.67c. and 
Sept., 27.87ce. To-day futures ended 63 to 82 points higher 
owing to heavy buying by the Orient. Sales were 6,350,000 
ounces. Bar silver this morning was only }% higher at 26 %e. 
Final prices show a rise for the week of 29 to 40 points. 


COPPER was in better demand recently with the price 
for domestic account nominally 534c. but was reported to be 
available at 5'4%4e. The c.i.f. Europe quotation was 5.20 to 
5.25e. In London on the 27th inst. prices dropped 1s 3d 
to £30 11s 3d, for spot and £30 15s for futures; sales 100 tons 
spot and 700 tons of futures. Electrolytic unchanged at 
£35 bid and £36 asked; at the second session London spot fell 
1s 3d; futures unchanged, with sales of 150 tons of futures. 
On the 22nd inst. futures closed unchanged with American 
Dec. at 4.63c.; March 4.77¢c.; May 4.90c.; July 4.95¢. and 
Sept. 5.05c.; standard Oct. 4.45¢.; Dec. 4.45¢.; March 4.60ce. 
and May 4.70c.; sales 75 tons of American. On the 24th 
inst. American ended 10 to 18 points lower with sales of 
75 tons; Dec. 4.45 to 4.50e.; March 4.60c.; May 4.75 to 
4.80c.; July 4.85¢.; Sept. 4.95¢.; Standard 5 to 15jpoints 
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lower; no sales; Dec. 4.35¢.; March 4.50e.; April 4.57¢e. and 
May 4.65c. 

On the 25th inst. futures closed 10 points lower on Amer- 
ican with sales of 25 tons and Dee. at 4.35¢.; March at 4.50; 
May, 4.65c.; July, 4.75e. and Sept., 4.85¢e. Standard contract 
was 10 points off with sales of 75 tonsand Dec. at 4.25c.; 
March at 4.40c. and May at 4.55c. On the 26th inst. Amer- 
ican copper closed 10 to 15 points lower with sales of 75 tons; 
Dec., 4.25 to 4.32e.; March, 4.40¢.; May, 4.50e.; July, 4.60e. 
and Sept., 4.70c.; standard closed 7 to 15 points lower with 
Dec., 4.15¢.; March, 4.30e. and May, 4.40e. On the 27th 
inst. futures closed 10 to 15 points lower with no sales; 
Standard Oct., 4¢.; Dee., 4.05¢e.; March, 4.20ce.; May, 
4.30c.; American Oct., 4.10¢e.; Dee., 4.15¢.; March, 4.30c.; 
May, 4.40c.; July, 4.50c. To-day futures closed with 
American Novy. at 4.14¢e.; Dec., at 4.19¢e.; Jan. at 4.24¢.; 
Feb. at 4.29¢.; March at 4.39¢.; May at 4.44c.; June at 4.49¢e.; 
July at 4.54c.; Sept. at 4.64c¢.; sales 50 tons. 


TIN was quiet at 23.30c. for spot Straits. In London 
on the 27th inst. spot standard advanced 15s to £152 17s 6d; 
futures up £1 to £153 10s; sales 100 tons of spot and 280 tons 
of futures; spot Straits rose 15s to £158 12s 6d; Eastern c.i-f. 
London dropped 10s to £157 5s; at the second session in 
London spot standard dropped 5s and futures 2s 6d on sales 
of 100 tons of futures. On the 22nd inst. futures ended 5 
to 20 points lower with Dee. 22.90c.; March 23.20c.; May 
23.40c.; July 23.60c.; Sept. 23.80e. On the 24th inst. 
there was a further decline of 20 to 30 points with Dec. 
ending at 22.70c.; March 22.95¢.; May 23.15c.; July 23.35c. 
and Sept. at 23.55e. On the 25th inst. futures closed un- 
changed to 10 points higher with sales of 15 tons. Dec. 
ended at 22.75¢c.; March at 23.05c.; May at 23.25c.; July 
at 23.45¢c. and Sept. at 23.65c. On the 26th inst. futures 
closed 35 points lower with Dec. 22.40 to 22.55¢.; March 
22.70c.; May 22.90c.; July 23.10c. and Sept. 23.30c. On 
the 27th inst. futures closed unchanged; no sales. To-day 
futures ended 30 points higher with sales of 30 tons and 
Nov. at 22.60c.; Dee. at 22.70c.; Jan. at 22.80c.; Feb. 
22.90e.; March 23¢c.; May 23.20c.; July 23.40c.; Sept. 
23.60¢.; Oct. 23.70c. 


LEAD was rather quiet and unchanged at 3c. New York 
and 3.875 to 2.90ce., East St. Louis. London, on the 27th 
inst, was unchanged at £11 12s. 6d. for spot and £11 17s. 6d. 
for futures; sales, 100 tons of futures. 


ZINC was unchanged at 3c., East St. Louis. 


STEEL was still quiet and it is conceded in some quarters 
that no great increase of business in rails is likely to occur 


at once, following the recent decline in price of $3 a ton to 
the $40 level. 


PIG IRON has remained quiet and featureless. It is 
peated out that the imports of iron in September into the 

. 8. were 7,250 tons against 7,198 in August and only 5,104 
in September last year: total for 9 months this year, 90,324 
tons against 70,197 during the same time last year. 


WOOL.—Boston wired on Oct. 25th a government report 
which said ‘‘Seattered sales of wool are being closed as an 
occasional buyer enters the market for moderate quantities 
to piece out stocks. Prices on the current business are 
steady as compared with last week. Further quantities of 
strictly combing 64s and finer Ohio wool have sold at 1914e. 
to 20c. in the grease. French combing staple out of similar 
lines has brought 17c. to 18c. in the grease and clothing staple 
moved at 16c. to 17¢.”” Another report said that unsold stocks 
of domestic wool are 40,126,666 lbs. smaller than those of a 
year ago, the total of Boston, Philadelphia, Chicago, St. 
Louis and Louisville being 145,593,139 lbs. against 185,179,- 
805 a year ago. In general trade was reported dull with 
prices steady. Ohio & Penn unwashed fine delaine still 20 
to 2le. Liverpool cabled, Oct. 25th, that the East Indian 
wool auctions opened to-day. Bidding was not as brisk and 
prices on the various types of carpet wool declined from 5 to 
7%% from the levels ruling at the last sales. London cabled 
Oct. 24th: “Competition was keen at the Melbourne wool 
sales to-day. Japan and the Continent were the chief 
buyers. Last week’s rates at Brisbane and Adelaide were 
fully maintained.’’ London cabled Oct. 27th: “The third 
series of Brisbane sales closed to-day. Demand and selection 
good. Compared with opening prices fleece firm; Merino 
skirtings 5% higher.’’ Liverpool cabled Oct. 27th:-‘‘East 
Indian carpet wool auctions closed to-day steady and un- 
changed.’’ 

WOOL TOPS futures to-day ended 50 points lower with 
Nov. and Dee. 53c.; Jan. and Feb. 53.50c.; March, April and 
May 54c.; June, July, Aug. and Sept. 54.50c. 

SILK.—On the 22nd inst. futures closed unchanged to one 
point higher with sales of 180 bales; Nov. and Jan. $1.52 to 
$1.54; Feb. $1.53 to $1.54 and April and May $1.53 to $1.54. 
On the 24th inst. the ending was unchanged to three points 
lower with sales of 140 bales; Oct. $1.50 to $1.58; Nov. Dec. 
and Jan. $1.52 to $1.55; Feb. $1.53 to $1.55; March $1.52 
to $1.55 and April and May $1.53 to $1.55. On the 25th 
inst. futures closed unchanged to five points lower with sales 
of 3,110 bales. Dec. ended at $1.50 to $1.61; Nov. $1.50; 
Dec. $1.51; Jan. $1.49; Feb. $1.49 @ $1.50; March $1.49; 
April $1.48 and May $1.48. On the 26th inst. futures 
closed two points lower to two points higher with sales of 
1,750 bales; Oct. $1.48 to $1.54; Nov. $1.51; Jan. $1.50 to 
$1.51; Feb. and March $1.50 to $1.52; April $1.50 to $1.51 


Financial Chronicle 


3017 


and May $1.50. On the 27th inst. futures closed one to four 
points lower with sales of 870 bales. Nov. and Dec. ended 
at $1.47 to $1.50; Jan., Feb. and March $1.49 to $1.50 
and April, May and June $1.48. To-day futures ended 
unchanged to two points higher with sales of 210 bales; 
Nov. $1.47 to $1.50; Dee. $1.48 to $1.52; Jan. $1.49 to $1.51; 
Feb., March, April and May $1.50 to $1.51; and June $1.49 


to $1.51. Final prices show a decline for the week of two 
to seven points. 


COTTON 
Friday Night, Oct. 28 1932. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 387,507 bales, against 395,485 bales last week and 
347,025 bales the previous week, making the total receipts 
since Aug. 1 1932 2,947,547 bales, against 3,406,515 bales 
for the same period of 1931, showing a decrease since Aug. 1 
1932 of 458,968 bales. 














Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _____- 15,812] 20,378) 41,366} 19,213) 14,109] 17,204]128,082 
Texas City -__-_- mend ne iouct ee ~.--| 14,182] 14,132 
Houston_______-] 16,234] 18,680} 23,692) 15,785) 12,697] 62,234]149,322 
Corpus Christi _ _ 1,171 1,386} 1,690) 1,058 833} 1,14 7,28 
New Orleans__--| 5,441] 6,965) 13,899] 15,634] 6,225) 4,695) 52,859 
iene 1,714} 1,935) 1,899) 1,448} 1,751 900| 9,647 
Pensacola - - - _ _ - rate cghins aes enka ssut 2B ee 
Jacksonville _ _ _ _ Gini. Peer cher, = Cees er 196 196 
Savannah___-___ 830 978) 1,786 506) 1,667 916} 6,683 
Charleston _____ 2,297 318 744 442 291; 2,200} 6,292 
Lake Charles_ - - - < seeal gees 5 ints pas ~eeal: Peal - ae 
Wilmington _____ 353 190 268 646 195 392) 2,044 
i. a 444 506 587 347 175 272) 2,331 
Baltimore ______ aes poe eee eer oo 135 135 
Total this week_! 44,296! 51,336! 85.931| 55,079! 37,943!112.922!387 ,507 


























The following table shows the week’s total receipts, the 
— since Aug. 1 1932 and stocks to-night, compared with 
st year: 





























1932. 1931. Stock. 
Receipts to . : 
Oct. 28. This \SinceAug| This [Since Aug 
Week. | 1 1932. | Week. | 1 1931. 1932. 1931. 

Galveston. ___.-- 128,082} 656,604)130,210| 701,913) 798,158) 836,195 
Texas City__---- 14,132 60,102! 6,411 37,921 42,305) 26,033 
Houston ____-_-- 149,322] 961,683/163,510/1,489,362) 1,422 ,233)/1,505,084 
Corpus Christi__.| 7,280} 235,705) 17,431] 350,256 97,054| 146,450 
Port Artbur, &c_- staan 16,008 3 5,476 iB | a eee 
he Orleans _---- 52,859| 487,456) 63,416] 263,644) 979,460) 650,744 

—— aah ep do edna tewse ' augue osecl setgent  nahenel iain 
pe “See 9,647 98,915) 21,101} 111,805) 141,910) 239,820 
Pensacola--_-..-_-- 1,211 79,488! 7,640) 32,061 2 Ae 
Jacksonville - - ~~ -_ 196 5,25 a 17,894 19,998 15,956 
Savannah... -.- 6,683 87,976] 13,717| 179,295) 190,590) 392,642 
Brunswick------- <a 17,515} 4,251 (EL nesneel oldies 
Charleston ---.-- 6,29 0,212} 5,608 62,637| 103,107) 180,361 
Lake Charles_..-| 7,293} 103,378) 8,406 79,433 99,828 51,933 
Wilmi aE 2,04 18,935} 4,149) 22,235 ,80 18,804 
pa. geconees 2,331 21,887) 5,085) 32,867 55,291 63 ,858 

ewport News_-- Sawa snore sabe]. san@eat! Sokmoath Jaetiiee 
New York__--.-- ARS: | aa titeis satis ps’ aecouse 205,508} 230,121 
GN eb cinema e es teal aceane 53 146 9,168 2,525 
Baltimore------- 135 6,425 555 9,648 1,750 1,032 
Philadelphia -- ~~~ tesa ateake satu «saawa 5,389 5,293 

| 387 ,507'2 947 ,547'453 ,232'3 .406,515!4,244 ,30814,368,851 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1932. 1931. 1930. 1929. 1928. 1927. 
Galveston_....| 128,082) 130,210 86,985| 23'1,239) 152,182] 118,903 
pany eae 149,322; 163,510) 136,227) 168,813) 204,237) 153,511 
New Orleans_ 2,859 63,416 77,833) 114,628 78,306 75,770 
Mobile- ----- 9,647 21,101 47,650} 30,597 16,839 10,259 
Savannah --_-- ,683 13,717 31,649 21,791 23,131 21,141 
Brunswick...) ------ 4,251 - See ees Bee 
Charleston - -- 6,292 5,608 19,668 17,965 14,297 9.376 
Wilmington - - 2,044 4,149 8,64 7,187 9,948 5,51 
Norfolk- ----- 2,331 5,085 10,161 13,995) 20,436 22,426 
N’ ae. i a hand  caednel). Saeed alee 
ye a Baga 30,247 42,185 22,119 17,055 16,446| 21,257 
Tot. this week} 387,507} 453,232| 448,230) 503,270) 535,822) 438,156 
Since Aug. 1--!2,947,547/3 406.5154 428 ,65114,192,954'4,168,981!4,013,783 





The exports for the week ending this evening reach a total 
of 151,122 bales, of which 31,071 were to Great Britain, 
7,723 to France, 42,120 to Germany, 11,516 to Italy, nil to 
Russia, 31,682 to Japan and China and 27,010 to other des- 
tinations. In the corresponding week last year total exports 
were 326,741 bales. For the season to date aggregate ex- 
ports have been 1,916,171 bales, against 1,623,745 bales in 
the same period of the previous season. Below are the 
exports for the week and season: 























Exported to— 

stage 032 Great Ger Japan& 

Oct. 28 . T be 

Exports from— \Britatn.| France.| many. | Italy. Russia.| China. | Other. | Total. 

lveston.-.---- 9,901 600} 1,520 Pes _.--| 2,228} 9,837) 24,086 
uaston RES. 7,574 812} 8,029 ae _.--| 14,291] 10,304] 41,010 
Texas City.---- elated 736 pl ope. ed Sie Sua 677| 1,413 
Corpus Christi..| 2,229 oe wits éumat aon éuia ba 
Panama City---| 6 736-233) 68a 10.851] 222.| 5,464] 21808) 97,507 

eans..-- * : t } ye y , : 
oe og Scie shal 2,520 wea te 652 iid 273) 1,450) 8,948 
Jacksonville- - -- anal ENE: 162 oxea ouwn wanes Bp mt .- 
Pensacola. ----- 1,392 REM 924 13 titans ps Pe 4 
Savannah. ----- weak cou i awn ee big dial 842 Sr 
Charleston. - --- Rae enaat Te aaa see: eS. oan ‘a 
Wilmington - - - - PS eee 516 as ata aus ine 4 
Norfolk. ...-..-- oP. eae 150 jimall cial oe “aaal sad 
Los Angeles. --- Jain nat “a énaa ----| 6,725 50 ,075 
Lake Charles. -- ae ee aeaul eb wiiew 435) 2,285 
& Total. ...---- 31,071] 7,723] 42,120} 11,516 _.--| 31,682] 27,010)151,122 
gf. ee 60,252) 14,305) 92,312) 34,513 _.--|102,583| 22,776|326,741 

Toeal 1930. ..-.- 20,670' 18,052! 57,545\ 17,884 _.--! 51,292! 10,982|176,425 



























































From | Exported to— 
Aug. 1 1932 to 
Od. 281932.| Great ; | Ger- Japan &; 
Exports from- Britain. | France.| many. | Italy. Russia China. Other.| Total. 

veston...| 35,227 49,712 59,267 23,469 -.-.| 81,774 70,644 320,093 
aes 153,503, 51,143 _...| 99,416 87,917, 577,325 
Texas City--! 3 PSS Ie: Bee 1,488 12,929 
Corp’s Christi 32/880 15,902 __--| 69,886, 30,802 206,893 
Beaumont. - -| 1,663, 100 ----| wwarieendl | 159 2.179 
Panama Cit 7 cull oneal  dimaeeh ee ‘ 
Mow Orieans.. 103,380 69,238 _...| 66,586 31,722 : 
Mobile... _-- 54.963 7,078 ...-| 9,650) 7,027) 107,070 
Jacksonville - ee 2a ek eae 24 2,254 
Pensacola - .- 30,917, 7 are 724 34,952 
Savannah - - - 663, ...-| .-..| 4,827, 4,889, 98,154 
Brunswick - - TE - wsicdl neni: same | 1,864 17,515 
Charleston - - 53,007 ----| ----| 2,000 4,401) 82,529 
Wilmington - 554) atl vinta lgaabdiad | 1,000 1,639 
Norfolk - _. - - | am ieee Bpeegen: | ----| 7,825 
New York. -_- Tt: duodl’ suech aaa —: 169 
Los Angeles. 4,800, --.| ---.| 13,029, 727| 19,070 
San Francisco Res pee ee 200 44,344 
Lake Charles 13,163, 6,350 ----| 11,223 4,888 49,541 
Total_...- 285,295265,023 581,896173,695 --.-| 362,286 247,976 1,916,171 
Total 193i--| 193,190 73.309 354,651130,838 ____| 661,423 210,334 1,623,745 
Total 1930_-' 333.387351.553 708,688 133,72029,279 383,687:195,277 2,135,591 








Note.—Exports to Canada.—It bas never, been our practice to include in the above 
table reports »f cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give re- 
turns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
gay that for the month of September the exports to the Dominion the present 
season have been 8,842 bales. In the corresponding month of the preceding season 
the exports were 7,021 bales. For the two months ended Sept. 30 1932 there were 
13,602 bales exported, as against 17.237 bales for the two months of 1931. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- , Other | Coast- Leaving 

Oct. 28 at— '|Britain.|France .| many. | Foreign) wise. | Total. Stock. 
Galveston_--_- 5,000} 5,000) 7,500) 29,000; 1,500) 48,000 50,1 
New Orleans_-| 5,749) 8,396! 11,049) 25,008 560) 50,762| 928,698 
Savannah _-_-_-_- Be ay aes axe 100 100} 190,490 
Charleston _ __- Fi ate Bh ashes ca sea 206 206} 102,901 
Mobile - - _ - --- 4,172) 4,172 ee me 200) 13,987| 127,923 
Norfolk_-_-_-_- Se ane pe a ss aia aiemkad 55,291 
Other ports*__| 8,000} 3,000} 7,000) 56,000; 1,000) 75,000/1,900,792 

Total 1932__| 22,921) 20,568) 25,549)115,451| 3,566) 188 ,055)4,056,253 

Total 1931__| 21,649} 7,784) 19,987|135,278| 13,150)197,845/4,171,003 

Total 1930__| 49,678! 23,573! 36,988] 92.3141 4,100!206,65313,470,345 

* Estimated. 


COTTON declined under the weight of hedging sales by 
the South and from the lack of any aggressive speculation 
for a rise. But of late particular stress has been laid on 
the trade demand from Liverpool, the Continent, Japan, 
India and China as well as a lessened pressure of hedge 
selling. On the 22nd inst. the staple closed 2 to 4 points 
lower in a dull market in which hedge selling continued to 
play a noticeable part. It was in some measure offset by 
trade buying and covering, but the continued hedging pres- 
sure, for all that, told. Worth Street was quiet. The un- 
satisfactory tone of stocks and grain was not entirely ignored 
nor the lack of active speculation as the national election 
on Nov. 8 draws near. Retail stocks of cotton goods are 
said to be the smallest on record, but this is an old story. 
The foreign crop is 10,378,000 bales of 478 pounds each 
against 9,658,000 bales last year; the American some 
11,300,000 against 17,008,000 last year. In the foreign crop 
the increase is in India and China. There is a decrease in 
Egypt, Brazil, Mexico and the United States, but the world 
supply is large. 

On the 24th inst. prices continued their slow drift down- 
ward under the influence of Southern selling generally on 
hedges. The decline would have been more marked but 
for the persistent trade buying. Liverpool and Japanese 
interests were credited with some of this operation. The 
Lancashire wage question was settled by an accepted cut 
of 7.67%. The New York Cotton Exchange Service said: 
“The increased use of American cotton on the Continent 
of Europe is still being reflected in a marked excess of for- 
wardings of the domestic staple over last year. Leading 
countries of the Continent cable that mill activity is being 
maintained at the improved levels on the basis of old orders 
taken during the summer, but that new business is slower 
because of the decline in cotton and renewed uncertainties 
in the political and economic fields. French mills show 
a slight tendency to increase the number of active spindles 
and looms. In Germany and Italy, no appreciable change 
in mill operations is expected in the near future. Stocks 
of goeds in European countries are reported to be low, 
but wholesale dealers are in no mood to lay in normal 
supplies in the face of widespread unemployment, sunken 
buying power, and political instability. The competition 
between American and Chinese cotton 1s strikingly indi- 
cated by a report from a correspondent in China. He wrote, 
under date of Sept. 13: “Takings by mills of China during 
the past month (August) have consisted mostly of Chinese 
cotton, because of the comparatively cheap prices quoted 
for it in face of the sudden and rapid advance in the Amer- 
ican market. The expected big crop of Chinese cotton has 
helped to keep the price of the native growth at a cheaper 
level. In view of the expected good yield of the native 
growth, we expect to see a sharp decline in the import of 
American cotton into China this season, unless something 


Financial Chronicle 


Oct. 29 1932 


happens to narrow the parity between American and Chi- 
nese.’ Last season, the big American crop coincided with a 
very short Chinese crop, with the result that China consumed 
the record-breaking total of 883,000 bales of the American 
staple against 362,000 in the preceding season, but used only 
942,000 bales of Chinese cotton against 1,439,000 the season 
before. This season the American crop is smaller, and the 
Chinese crop will be of normal proportions, with the result 
that the consumption pendulum is swinging the other way. 
Price relationships between American and Indian cotton 
are not as strongly in favor of American as was the case 
a few months ago, but they are still such as to cause a 
continuing large use of American at the expense of Indian 
for purposes for which both cottons are interchangeable. 
In the spot market at Liverpool, fine Oomra Indian cotton | 
is now selling for 87.7% of the price of middling American, 
compared with 98.7 last January. A year ago the Indian 
variety sold for 87.4% of the price of American. In the 
past six years, the average percentage relationship has been 
approximately 78. In other words, Oomra cotton is selling 
considerably above the average relationship with American, 
but not as far above as last January.” 

On the 25th inst. cotton advanced 7 to 10 points on a better 
demand to cover, a rather strong technical position, and 
buying attributed to Liverpool, the Continent and Bombay. 
Rains in Texas and Oklahoma assisted the rise. Hedge 
selling fell off. The total quantity of American cotton 
ginned up to Oct. 18 was 7,311,208 bales against 9,496,965 in 
the same time last year and 9,254,968 in 1930. This included 
2,344,667 bales in Texas against 3,384,202 a year ago and 
3,051,763 in 1930. The firmness of Liverpool had a certain 
effect here. But speculation was inclined to be small, with 
outside factors anything but stimulating. Wheat broke 2c. 
and stocks were dull and a little lower. Manchester re- 
ported a better demand for both cloths and yarns. It is 
pointed out there that the decline of the pound sterling has 
placed Lancashire in a slightly better position as regards 
competition with Japan in the Far Eastern markets. British 
cotton mills have felt keenly the loss of a great volume of 
Indian cloth trade to Japan. “The great strides which Japan 
has made in recent years are shown by the fact that 65% 
of the imports of cloth into India during September were 
Japanese goods, compared with only 29% in September of 
1929,” says the Exchange Service. Japan exported a total 
of 208,000,000 yards of cotton cloth in August compared with 
140,000,000 in August last year. 

On the 26th inst. prices ended 13 to 16 points higher, with 
a steady demand from Liverpool, the Continent, China and 
Japan, and less Southern pressure to sell, including hedge 
selling. Trade buying in general was the dominant influ- 
ence. There was also some speculative buying for a turn. 
The technical position looked better. Worth Street was 
steadier, with a moderate business. On the 27th inst. prices 
closed 5 to 10 points higher after an early decline on hedge 
selling, but a steady trade demand later shaped the course 
of prices upward. Japanese buying of October was an out- 
standingg feature. Worth Street was quiet. 

To-day prices ended 9 to 11 points net lower on increased 
hedge selling, the weakness in grain, and an absence of rain 
in the belt. The trade, Wall Street and the Continent sold. 
Far Eastern interests sold early, but were reported later 
on to have been buying. Final prices show an advance for 
the week, however, of 6 to 9 points. Spot cotton ended at 
6.35c. for middling, an advance for the week of 3 points. 











ear. meee Differences between grades established 
six markets quoting are for the deliveries on contract Nov. 
7 ergy hg 3 1932 average quotations of the ten 
isie-jiines | markets designated by the Secretary 
inch. | longer. of Agriculture. 
10 .26 OS Ee ee eee -660n Mid, 
310 26 Strict Good Middling... do ........--.... -53 do 
10 .26 Good Middling.....-.. O° sduceo te aseute 41 do 
10 26 Strict Middling......-.-. ne "“ndeddeumoatene 27 do 
10 .26 I ia os oe ceichacanic nei ee ee ee Basis 
10 .23 Strict Low Middling.... GO <ccccccccoee-e .30 off Mid, 
.09 21 OR ea Tee eae -62 do 
*Striet Good Ordinary... do .....<-<------ -97 do 
er ne 1.36 do 
Good Middling_...--.-- Extra White......... .41 on do 
Strict Middling.......-. do . lf aes -27 do 
De... acncccsecee do (epi penkie Even do 
Strict Low Middling.... do a” seccewcus 30 off do 
Low Middling.....-.-- do een eee 62 do 
10 .26 Good Middling....--.-- Ee Ee .24 on do 
.10 .26 Strict Middling......-- aS cusiuewensuas Even do 
10 .23 ee Oe caipiiaiin aetniahe 30 oft do 
*Strict Low Middling... do ............- 62 do 
moo OE “a eee ee: 98 do 
.10 .23 Strict Good Middling..- Yellow Tinged_....-. Even do 
-10 23 Good Middling........ do ee ye 2, off do 
10 .23 Strict Middling......_. do ae do 
. .. ie ae do Oe: ticaiiceae 62 do 
*Strict Low Middling... do 2 oaeeeees -97 do 
*Low Middling..._..-. o Ok; saistmuee 1.36 do 
.10 .22 Good Middling.......- Light Yellow Stained.. .42 off do 
*Strict Middling....... do do 7: as ae do 
..s«sas“5», |? do do oe « a do 
s09 -21 Good Middling........ Yellow Stained....... -59 off do 
*Strict Middling......- do oan 98 do 
~~... EE me) GF - Seemeate 1.36 do 
310 -23 Good Middling........ a ae eS -230ff do 
:10 .23 Strict Middling........ tl ecsintntoitinsiadaisatmants 43 do 
PR an. Cameccodoe CD ‘sind beet nianaabibaiain -69 do 
*Good Middling......- Blue Stained_........ -63 off do 
*Strict Middling......- do i cmnmeasaal 98 do 
<_.. see do re ree 1.36 do 











*Not deiiverabie on future contracts. 
The official quotations for middling upland cotton in the 


New York market each day for the past week has been: 
Oct. 22 to Oct. 28— Sat. Mon. T - Wed. % . 
Middling upland. .--..------- 625 620 628 “O40  O4as” ASE 
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FUTURES.—The highe.t, 'owest and closing prices at 
New York for the past wee’: h ve been as follows: 









































| 
Saturday, | Monday, Tues v, |Wednesday,| Thursday, Friday, 
Oct. 22. Oct. 24. Od.2. | Oct. 26. Oct. 27. Oct. 28. 
Od .— | 
Range--| 6.10- 6.18] 6.07- 6.12) 6.06- 6.1. —- —- 
Closing .| 6.10 ——/ 6.07 ——|——- —— ,_——- _—_— 
Noo.— | 
Range..|——— __ ——-|—- ——_| 6.13- 6.13) -— nee 
Closing -| 6.13 ——} 6.09 ——/ 6.11 ——/ 5.-; -——| 6.32 ——/ 6.21 —— 
Range--| 6.16- 6.24) 6.10- 6.19] 6.08- 6.18] 6.17- 3) 6.27- 6.40) 6.27- 6.35 
Closing -| 6.16 ——/| 6.10- 6.11] 6.16- 6.18] 6.°1- 6.37- 6.38] 6.27- 6.29 
Jan.(1933) 
e--| 6.20- 6.28] 6.15- 6.25) 6.14- 6.24) 6.22 6. | 6.32- 6.45] 6.31- 6.37 
— 6.20 ——/ 6.16 ——) 6.23 ——/ 6.36 - -' 41- 6.42] 6.31- 6.32 
Range -_.|——— —---—-—- | 
Closing _| 6.25 ——/ 6.20 ——/ 6.26 ——/ 6.40 —- —| 6.35 —— 
March— 
Range--| 6.30- 6.36} 6.24- 6.34! 6.22- 6.32| 6.31- 6.<6| 64. 6.53) 6.40- 6.47 
Closing _| 6.30 ——/| 6.24 ——| 6.29- 6.30] 6.45 — -| 6.50 ——] 6.40--—— 
Apru— 
Razge_-_|—_- —S9§s — | —- Ss | —- | ———- | ———- SOC --- | ——— oC 
Closing .| 6.35 ——| 6.28 ——| 6.34 ——! 6.50 ——, 6.55 —--| 6.45 —— 
May— 
Range--| 6.39- 6.45) 6.33- 6.43) 6.32- 6.42) 6.41- 6.56] 6.51- *.6z, 6.51- 6.57 
Closing -| 6.40 ——]| 6.33- 6.34] 6.39- 6.40) 6.55- 6.56) 6.61 — —| 6.51 —— 
June— 
Range--_|—— ———|— S§- ——|——_ —— 
Closing _| 6.44 ——/ 6.37 ——| 6.43 6.59 ——| 665 ——/| 6.56 —— 
Range--| 6.47- 6.55) 6.41- 6.52) 6.41- 6.51| 6.50- 6.65| 6.60- 6.72| 6.60- 6.65 
Closing _| 6.48- 6.49) 6.41- 6.43) 6.48 —— ——| 6.70- 6.71) 6.61 —— 
August— 
Range -_|——— — 
Closing .| 6.52 ——| 6.46 ——/ 6.52 ——| 6.68 ——/ 6.75 ——| 6.65 —— 
e..|——-  ——/ 6.52- 6.52; —— —_— 
an- 6.56 ——/ 6.52 ——/ 6.56 ——/ 6.72 ——/ 6.80 ——| 6.69 —— 
e-.|— ——|—- —|—— _ —| 6.64 6.64) 6.75- 6.86] 6.73- 6.80 
F Closing _|—— ——i—— ——' 6.76 ——! 6.85 ——! 6.73- 6.74 

















Range of future prices at New York for week ending 
Oct. 29 1932 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. 

Oct. 1932__| 6.06 Oct. 25; 6.18 Oct. 22) 5.15 June 19 1932; 9.48 Aug. 29 1931 
Nov. 1932__| 6.13 Oct. 25) 6.13 Oct. 25) 5.35 June 13 1932) 8.75 Aug. 30 1932 
Dec. 1932__| 6.08 Oct. 25) 6.40 Oct. 27) 5.30 June 8 1932} 9.66 Aug. 29 1932 
Jan. 1933_-_| 6.14 Oct. 25) 6.45 Oct. 27) 5.36 June 8 1932) 9.72 Aug. 29 1932 
. = Bt ee ee SE a ee 6.70 Oct. 13 1932) 6.70 Oct. 13 1932 
Mar. 1933__| 6.22 Oct. 25) 6.53 Oct. 27) 5.54 June 8 1932! 9.84 Aug. 29 1932 
Pye = AWE. Bae ht Ss 6.50 Oct. 17 1932; 6.50 Oct. 17 1932 
May 1933__| 6.32 Oct. 25) 6.62 Oct. 27) 5.69 June 8 1932; 9.93 Aug. 29 1932 
Sy DE chek o) acce as ee pe wee? SOEs PPE et ae Mee ee 
July 1933__| 6.41 Oct. 24) 6.72 Oct. 27) 6.32 July 25 1932/10.00 Aug. 29 1932 
7 ND EE BRE aS), SES pee es 6.82 Oct. 14 1932} 7.06 Oct. 10 1932 
Sept. 1933__| 6.52 Oct. 24; 6.52 Oct. 24) 6.52 Oct. 24 1932| 7.39 Sept. 30 1932 
Oct. 1933__' 6.64 Oct. 26) 6.86 Oct. 27' 6.64 Oct. 26 1932! 6.86 Oct. 27 1932 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including iv it the exports of Friday only. 











Oct. 23— 1932. 1931. 1930. 1929. 
Stock at Liverpool_-_-_-_-_--- bales. 628,000 572,000 632,000 617,000 
O08 BN io tamamakbow pate aus DE. “Lseeces | cobene 
Stock at Manchester-----__---- [oe.4ee  § asence 123 ,000 60,000 

Total Great Britain. .......-- 735,000 685,000 755,000 677,009 
i ee eat eee fae. 
0 re 8. on omawane 420,000 182,000 399,000 291,000 
i Oe... oc anecnees 185,000 201,000 231,000 148,000 
Stock at Rotterdam............ 22,000 10,000 12,000 3,000 
Stock at Barcelona.__.......... 65,000 73,000 90,000 54,000 
DN Se cn eee 82,000 26,000 34,000 43 ,000 
I el) a 
SR et owen ss 'patetes nanwres = re 

Total Continental stocks_---_-- 774,000 492,000 766,000 539,000 

Total European stocks_-__-_- ~~ 1,509,000 1,177,000 1,521,000 1,216,000 
India cotton afloat for Europe... 73,000 4,000 103,000 102,000 
American cotton afloat for Europe 384,000 498,000 496,000 658,000 
Egypt, Brazil,&c.,afl't for Europe 85,000 100,000 103,000 111,000 
Stock in Alexandria, Egypt_-_-_-_-- 504,000 647,000 577,000 338,000 
Stock in Bombay, India__-__--_-- 598,000 565,000 430.000 627,000 
Reece 16 ©. &. BORO 3o<eceeucee 4,244,308 4,368,851 3,676,998 2,319,539 


Stock in U. S. interior towns--_--2,030,251 1,750,430 1,503,734 1,305,221 
U. S. eaperts t0-Gay.......-----; 51,334 37,918 2,167 


Total visible supply___----_--- 9,478,893 9,184,199 8,412,899 6,676,760 
Of the above, totals of American and other descriptions are as follows: 
American— 











EES Se 296,000 212,000 243.000 212,000 
Mancnester stock.........-..--- 59.000 26,000 52,000 36 ,000 
Continental St0Gk . ....--<.-<se« 718,000 406,000 643,000 451,000 
American afloat for Europe-----_- 384,000 498,000 496,000 658.000 
U.S. port stocks fae} Geer, Se 4,244,308 4,368,851 3,676,998 2,319,539 
U. 8S. interior stocks_........ -- 2,030,251 1,750,430 1,503,734 1,305,221 
U. 8. exports to-day_.......-..- 51,334 37,918 aoe! oe... 
Total American............--- 7,782,893 7,299,199 6,616,899 4,981,760 
East Indian, Brazil, &c.— 
> ee 332,000 360,000 389,000 405,000 
MI os og ee: * ere Ry Fg eee a , a 
Ee ef. ee 48,000 87,000 71,000 24,000 
Continental stock...........-..-. 56,000 86 000 123 ,000 88,000 
Indian afloat for Europe____---- 73,000 40,000 103,000 102,000 
Egypt, Brazil, &c.. afloat._.---- 85,000 100,000 103,000 111,000 
Stock in Alexandria, Egypt----- 504,000 647,000 577,000 338,000 
Stock in Bombay, India_-.-_ -- 598,000 565,000 430,000 627,000 
Total East India, &c---..---- 1,696.000 1,885,000 1,796,000 1,695,000 
ee MEO, Cacao twadnn 7,782,893 7.299.199 6,616,899 4,981,760 
Total visible supply - ----.---- 9,478,893 9,184,199 8,412,899 6,676,76 
Middling uplands. Liverpool ---- 5.62d. 4.97d. 6.24d. 9.88d. 
Middling uplands, New York---- 6.35c. 6.70c. 11.20c. 18.10¢ 
Egypt, good Sakel, Liverpool___. 8.90d. 8.55d. 11.05d. 16.00d 
Peruvian, rouge ee a 2 a ee 14.25d 
Broach, fine, Liverpool -.-..---- 5.27d. 4.61d. 5.70d. 8.20d. 
Tinnevelly, good, Liverpool - - _-- 5.40d. 4.99d. 5.95d. 9.35d. 


* Continental imports for past week have been 209,000 bales. 

The above figures for 1932 show an increase over last 
week of 370,639 bales, a gain of 294,694 over 1931, an 
increase of 1,065,994 bales over 1930, and a gain of 2,802,133 
bales over 1929. 


Financial Chronicle ; 


3019 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same item; for the 


corresponding period of the previous year—is set out in 
detail below: 















































Movement to Oct. 28 1932. Movement to Oct. 30 1931. 
Towns. Receipts. | Ship- _ Stocks Stocks 

| ments.| Oct. Oct. 

Week. | Season. Week. | 28. 30. 
Ala., Birming’m| 1,861| 10,108 1,362] 8,454 40,135 
eek 345, 4,571) 329) 6,901 9,510 
Montgomery.| 1,394 17,940 524) 51,037 68,168 
ae 3,669 38,267) 1,924) 59,951 77,223 
Ark.,Blytheville} 18,282) 94,025 6,938] 81,984 42,284 
Forest City__| 1,65 9,526, 216) 19,518 9,376 
Helena______ 6,025} 32,874 2,262) 44,763 24,219 
Hope--.-___. 3,275, 34,711| 1,571) 32,515 26,693 
Jonesboro_--| 17548} 5.297} '256| 4.710 2.795 
Little Rock__| 12,179, 50,956 7,566) 64,006 44,443 
Newport_---| 4,760, 24,725 1,182) 27,515 13,861 
Pine Bluff_--| 8,603} 52,232) 4,583) 62,512 36,843 
Walnut Ridge} 7,604| 32,703) 3,635) 24,717 11,507 
Ga., Albany-_- 69 1,065 24) 3,195 4,328 
Athens_____- 1,745} 10,875) 825, 46,615 27,802 
Atlanta____- 3,431} 20,078, 1,717,132,309 2,260)137,782 
Augusta_---| 5,030) 59,415) 3,057115,440 4,095)122,751 
Columbus---| 1,736 7,2 600) 24,324 3 11,041 

Macon._____ 1,216} 12,736 280| 42,364 30, 

Rome______- 910 6 325, 9,872 4, 

La., Shreveport! 5,205) 47,913) 1,712) 80,405 91, 
Miss,Clarksdale| 9,631 : 4,699! 80,964 3,762) 71,145 

Columbus. -- 518; 5,508) ae 9,405 8} 9, 
Greenwood-_-| 9,148! 73,347) 3,651/105,889 3,545) 92,501 
Jackson. ___- 2,298] 22,22 see 32,284 23,289 
Natchez_____ 300, 4,399 6,660 7,157 
Vicksburg_--| 1,537) 19,172 617| 20,721 17,321 
Yazoo City__| 2,700, 21,597) 1,283) 29,013 506 
Mo., St. Louis_| 5,7 35,321) 5,700 104 728 
N.C.,Greensb’ro| 809} 2,284) 322) 12,782 30,082 

Oklahoma— “ 

15 towns*___| 66,201] 298,782, 31,897 160,437 125,11 
8.C., Greenville} 3,044 850 2,244) 68,272 852 
Tenn.,Memphis| 98,928 560,023| 61,334/468,667 365,250 
Texas, Abilene_| 5,863, 14,118) 5,359) 1,524 2,929 
-. Austin. _._.- 2,192; 15,616, 2,472) 4,052 148 
Brenham ___- 602) 12,166 306! 9,397 8,258 
Dallas. ____- 6,055| 44,762, 4,644| 18,711 44,162 
ae 3,418} 29,308 2,946) 15,214 15,071 
Robstown_ _- 6,185) 451) 1,231 5,931 
San Antonio- 513, 8,922, 709; 980 2,537 
Texarkana | 2,940 25,379 1,443) 23,782 11,333 
Waco....... 6,585) 45,237 5,306) 17,055 25,169 
Total, 56 towns'319,529 1,907,391 177,364 2030251355,893.1.992,722 163, 75011750430 








*Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
increased during the week 140,389 bales and are to-night 
279,821 bales more than at the same period last year. The 
receipts at all the towns have been 36,364 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1932 1931 
Oct. 28— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
CE, ES aaa geen as 5,700 36,008 5,037 32,929 
ie DOE, CURL be owen on owoces 50 786 1,745 6,037 
eo oO eee Rea a a wae 81 
eS SE eee ae 253 2.126 405 2,067 
Via Virginia points. .........-.. 681 41,794 3,760 50,321 
Via other routes, &c............ 7,500 50,145 13,975 64,223 
Total gross overland. _--_---_- 14,184 130,859 24,922 155,658 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 135 6,415 608 9,794 
Between interior towns___.______ 194 2,392 285 3,219 
Inland, &c., from South__._-___- 3,504 36,486 6,942 77,470 
Total to be deducted___------_- 3,833 45,293 7,835 90,483 
Leaving total net overland *___10,351 85,566 17,087 65,175 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 10,351 bales, against 17,087 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over @ year ago 
of 20,391 bales. 























1932 1931 - 
In Sight and Spinners’ Sinc Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Oct. 28.._.--387,507 2.947.547 453.232 3,406,515 
Net overland to Oct. 28_._-____-.- 10,351 85,566 17,087 65.175 
Southern consumption to Oct. 28. 93,000 1,188,000 105,000 1,220,000 

Totel marketed. .<.-<«ssc-o<e 490,858 4,221,113 575.319 4,691.690 
Interior stocks in excess-__-_------ 140,389 681,546 190,947 959,543 
Excess of Southern mill takings 

Over consumption to Oct. 1-.-- ---.- %*128,329 ---.-- *200,579 
Came into sight during week - - - - - Cy BP, ee ae Re ee 

Total in sight Oct. 28....----- ws Shee ae! aesexs 5,450,654 
North. spinn’s’ takings to Oct. 28. 10,789 218,463 18,169 189,639 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1Gnhiens.. Sts cccwuvece OR ee ere 6,441,807 
SS rec MC RGL) : eee eee re 6,699,249 
[GE MOOT; ‘Biibcacuiesuna PRISON cis cuuesacewaoumnl 6,121,776 


NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Oct. 28 for each of the past 32 years have been as follows: 


Pe 6.35c. |1924 ----- 24.20c.|1916 _---- 18.85c. |1908 ----- 9.45c. 
1931 “sees 12.65c. |} 1923 ----- 31.75c.|1915 .-.-- 11.85c./1907 .---. 10.80c. 
1930 .---- 20.60c. | 1922 ----- 24.30c. |1914 _---- ----| 1906 ....- 10.75c. 
1929 .....- 24.20c. |1921 ----- 19.45c./1913 ----- 14.50c.|1905 .---- 10.65c 
1928 ....- 31.75c. |1920 .---- 22.60c.}1912 .---- 11.25c. }1904 ...-- 9. 
1927 ...-- 20.50c.|1919 ----- 38.55¢.|1911 -.--- 9.45c. |1903 ...-- 10.35c, 
1926 .-.-- 12.5 1918 .---- 31.70c.|1910 ..... -75c.|1902 ..--- g. . 
1925°.-.-- 20.60c.|1917 ----- 28.60c.!1909 -.--- 14.75c.|1901 -.--- -19¢, 
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MARKET AND SALES AT NEW YORK. 











Futures | Sales. 
Spot Market | Market : : 
Closed. | Closed. | Spot. |Contr’t., Total. 
Saturday ___/St’dy, 2 to 4 pts. dec '/Steady--__---- 400 ee 400 
Monday ---/| Quiet, 5 pts. dec___.|Steady-...---- 607 2,100} 2,707 
Tuesday .._|Quiet, 5 p.s. adv__-_| Very steady ---| 306) 300 606 
Wednesday _| Quiet, fee adv-.| Very steady ---| 2,700 400} 3.100 
Thursday Y-\Suiet’ 5 pw. ady-- -|Steady-_---_---| 500; 1,000; 1,500 
Friday ----- Quizt, 10 pts. dec_ -_| Barely steady _-_| 200 ae so 200 
NE SN nine thwsgkmwh 6 eyes ao cine ee poe 4,713) 3,800) 8,513 
TE its on wade same ERG has Ty BO ea ng | 38,922! 70,500/109,422 











QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 























Closing Quotations for Middling Cotton on— 
Week Ended penne 
Oct. 28. Saturday. Monday., Tuesday.) Wed'day.\Thursd’y., Friday. 

Galveston _ - ~~ -- 6.05 6.00 6.10 6.25 6.30 6.20 
New Orleans - - - 6.20 6.15 6.19 6.36 6.40 6.32 
MOUs pA poo on 6.00 5.95 6.00 6.15 6.20 6.10 
Savannah --___-- 6.26 6.20 6.28 6.41 6.49 6.37 
OR 50 san 6.36 6.25 6.32 6.46 6.52 6.50 
Montgomery - -- 5.95 5.90 5.95 6.10 6.20 6.10 
A ae 6.36 6.30 6.37 6.51 6.57 6.48 
Memphis - - - - -- 5.80 5.75 5.80 5.95 6.00 5.90 
Houston - ------ 6.05 6.00 6.05 6.20 6.25 6.15 
Little Rock - - -- 5.76 5.70 5.76 5.91 5.97 5.87 

_ Se 5.70 5.65 5.75 5.85 5.95 5.85 
Fort Worth - - -- 5.70 5.65 5.75 5.85 5.95 5.85 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























——| 6.41 Bid.| 6.47 ——| 6.63- 6.64) 6.68 





Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Oct. 22. Oct. 24. Oct. 25. Oct. 26. Oct. 27. Oct. 28. 
Octobe: ..| 6.02 Bid.| 5.97 ——|——- ——|—— es 
November |——— —_—|——_ ae 
December_| 6.14- 6.15] 6.10 ——| 6.14- 6.15) 6.31 ——| 6.35 ——/| 6.27 —— 
Jan. (1933)| 6.17- 6.18] 6.13- 6.15] 6.18 ——/| 6.34 Bid.| 6.38- 6.39) 6.30- 6.31 
6.28- 6.29] 6.23- 6.24] 6.26- 6.27| 6.44 ——/| 6.49 ——/| 6.40- 6.41 
6.37- 6.38] 6.32- 6.33] 6.36- 6.37) 6.52- 6.53) 6.58 ——/] 6.50 —— 
—/| 6.59 —— 





——| 6.71 Bid.| 6.81 Bid.|6.72 


cy 
a 











Spot Steady. Steady. Steady. Steady. Steady. Steady. 
Options...! Steady. Steady. Steady. ‘Very st’dy.' Steady. Steady. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Oct. 25 issued the following report showing the 
number of bales of cotton ginned in each of the cotton-grow- 
ing States the present season up to Oct. 18 in comparison 
with corresponding figures for the two preceding seasons. It 
appears that up to Oct. 18 1932 only 7,311,208 bales of 
cotton were ginned, against 9,496,965 bales for the corre- 
sponding period a year ago and comparing with 9,254,968 
bales two years ago. We give below the report in full. 









































5 Running Bales 
‘ (Counting Round as Half Bales & Excl. Linters) 
state 
1932. 1931. 1930. 

NEE PE De 617 ,037 946 ,202 964,758 
a aaa aie ap 19,735 24,150 42,887 
EE EFS 752,875 701,781 517 ,537 
(AR RRR ical ere a 33,521 65,065 53 ,671 
ee es i os we atti aoe 12,771 38,836 46,156 
I is aint crag ecu 600,430 988 ,716 1,191,844 
eee ee 489 ,684 526,271 533,742 
I oe a ee 721,717 823 ,837 916,183 
; | ER, a eae eee 139 987 87,128 99,681 
pO ee 14,991 23 ,266 33,934 
North Carolina. _....----- 391,228 - 453 61: 464,794 
i ig! 539,791 551,362 444,963 
South Carolina.......... rs 457,101 657 818 667 ,309 
. | SDS eer eee 157,975 203 ,7 201,095 
6 BAS SE aS ree 2,344 ,667 3,384,202 3,051,763 

, id (Re eae 13,009 18,599 21,40: 
All other States........-- 4,689 2,362 3,246 
United States........-- *7 311,208 *9 496 965 *9 254,968 








* Includes 71,063 bales of the crop of 1932 ginned prior to Aug. 1, which 
was counted in the supply for the season of 1931-32, compared with 7,307 
and 78,188 bales of the crops of 1931 and 1930. 

The statistics in this report include 246,367 round bales for 1932; 318,940 
for 1931, and 274,571 for 1930. Included in the above are 2,526 bales of 
American-Egyptian for 1932, 3,909 for 1931 and 7,308 for 1930. 

The statistics for 1932 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 

e corrected statistics of the quantity of cotton ginned this season prior 
to Oct. 1 are 4,835,904 bales. 
Consumption, Stocks, Imports and Exports—United States. 

Cotton consum during the month of September, 1932, amounted to 
491,655 bales. Cotton on hand in consuming establishments on Sept. 30 
was 1,087,286 bales, and in publie storage and at compresses 7,969,280 
bales. The number of active consuming cotton spindles for the month 
was 23,883,948. The total imports for the month of September, 1932, 
were 6,955 bales, and the exports of domestic cotton, excluding linters, 
were 733,665 bales. s 

World Statistics. 


The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1931, as compiled from various sources, was 26,398,000 
bales, counting American in running bales and foreign in bales of 478 pounds 
lint, while the consumption of cotton (exclusive of linters in the United 
States) for the year ending July 31 1931 was approximately 22,402,000 
bales. The total number of spinning cotton spindles, both active and idle, 
is about 162,000,000. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather has 
been mostly fair. Picking and ginning are now being 
completed except in a few Northern sections. 

Memphis, Tenn.—Ginning and marketing continue on a 
liberal scale. 


Oct. 29 1932 
Thermometer 





Rain. Rainfall 
dr 


Galveston, Texas__..._.___- y high 83 low 52 mean 68 
I Se in cach bh we wrest Bes 2days 0.08in. high 84 low 36 mean 60 
. .) ee reeneipasee lday 0.02in. high 88 low 42 mean 65 
DISMIVING isos kn ccndn lday 0.02in. high 84 low 52 mean 68 
a ee | eae ee lday 0.30in. high 86 low 50 mean 68 
SLE ALLIES ISR PEA lday 0.10in. high 84 low 40 mean 62 
PENA S dies Rb kh ane 2days 0.68in. high 88 low 36 mean 62 
ee a LEER lday 0.06in. high 84 low 30 mean 57 
EL EGET lday 0.06in. high 90 low 32 mean 61 
Sp Rie ly dike Soh pean Se lday 0.10in. high 90 low 36 mean 63 
BN tN ches ce Seer diee os lday 0O.08in. high 88 low 38 mean 63 
1 ee eee lday 90.12in. high 86 low 34 mean 60 
2. 3 epee eC lday 0.18in. high 86 low 40 mean 63 
en er Ses epee lday 0O.08in. high 88 low 36 mean 62 
et BONO ars Hoes ners paws a a lday 0.10in. high 86 low 42 mean 64 
pS a pe ee atte: lday 0.06in. high 88 low 38 mean 63 
Li. ea 1 day 0.16in. high 88 low 36 mean 62 
ce | Se ee ee 2days 0.68 in. high 87 low 33 mean 60 
a EER ee 1 day 1.18in. high 85 low 33 mean 59 
oS OS eee 2days 2.37in. high 84 low 33 mean 58 
Oklahoma City__._...._.__.3 days 1.60in. high 84 low 35 mean 59 
RS EE ET ASS. lday 0.64in. high 88 low 38 mean 63 
aa eer lday 0.14in. high 91 low 40 mean 65 
PR OR Ty lday 0.17in. high 85 low 42 mean 63 
a |: ee a ae lday 0.20in. high 90 low 40 mean 65 
pe, eae lday 0O.86in. high 84 low 42 mean 63 
aT St eee eee ae a lday 0.95in. high 84 low 35 mean 59 
ee 0 eee eee 2days 4.10in. high 82 low 52 mean 67 
lo ee eee lday 0.37in. high 89 low43 mean 66 
9 a ee 2days 2.15in. high 83 low 36 mean 59 
De ES aS: lday 0.36in. high 84 low 38 mean 61 
) || ae NnNE SNepeeRaipeey< lday 1.67in. high 81 low 39 mean 60 
pO Ea Sa 2days 3.19in. high 80 low 46 mean 63 
pO ES ee 2days 1.22in. high 80 low 40 mean 60 
DPIGUAEOUNEET 5 os ec ons 2days 1.16in. high 82 low 45 mean 63 
Gaimenvine,; BiG... ~..---0 dry high 86 low45 mean 65 
ioe. 2 as a dee lday 0.02in. high99 low 47 mean 73 
DOPE, GB. oc ei eee dry high 87 low 50 mean 68 

RS i Pe oe kee lday 0.54in. high 84 low 40 mean 62 
PC ha ese hak owes lday 0.07in. high 84 low 43 mean 63 
CS SS Eee 2days 0.26in. high 85 low 41 mean 63 
UU ee ees lday 0.05in. high 80 low 52 mean 66 
CS See ee lday 0.34in. high 83 low42 mean 62 
ET ee er dry high 84 low 44 mean 64 
eerie lday 0.40in. high 84 low 43 mean 63 
ye ae. | ee lday 0.03in. high 81 low 44 mean 62 
pO ee 8 days 0.84in. high 82 low 43 mean 62 
 .. > eee ee 2days 0.79in. high 79 low 42 mean 60 
Moemounhis, Tem. ........... lday 0.94in. high 82 low 46 mean 62 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 


8 a. m. of the dates given: 
Oct. 281932. Oct. 30 1931. 
Feet. Feet 


New Orleans-_------- Above zero of gauge_ 6 on 
eee Above zero of gauge- pe 3 3.2 
TO is fig wine eave Above zero of gauge-_ 10.8 8.3 
Shreveport--—_._---- Above zero of gauge-_ 3.0 16.0 
, 5° aaa Above zero of gauge- 11.5 9.1 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week Receipts at Ports. | Stocks at Interior Towns. \Recetpts from Plantations 





1932. | 1931. | 1930. | 1932. | 1931. | 1930. 1932. | 1931. | 1930. 
July | | | | | | 

4 2--| 62,468, 40,927 34,308 1,352,270 798,241 560,254 52,884 20,743 14,703 
ug. | | } | | 

5--| 98,638 12,986) 62,5091,332,994 776,015 548,784 79,362 .... 51,089 
12__| 75,602) 24:023/117,847 1.313.467 755,510 541.959 56,075 3,518111,023 


19._| 85,716, 49,406 203,157|1,293,783, 743,005 543,948 66,032 36,901 205,146 
26--|111,142) 80,809'250,299)1.269,523, 734,805 559,024 86,882, 72,609 265,376 


pt. } | | | | | j 

2. .|154,553 126,962'277,852/1,261,495| 725,430 591,795 146,.25 117,687 310,623 
9__|183,676 167,441 362,547|1,271.735, 728,548 648,873 193,916 170,559419,625 
16_ _ 235,434 241,800 389,481 1,344,300, 749,994 714,784 307,999 263,246 455,392 
23. _ 255,127322,698 385,693)1,452,801, 811,978 818,124 356,228384,682 489,033 

6930-- 822,464 445,006 555,848 1,571,011 945.683 949.334 441.574.579.611687,058 
ct. | | | | } 

7-- 311,264 517,721 509,927 1,695,492 1,141,662 1,098,865 434,845 713,700 659,458 
14__ 347.025 519.398423,079 1,802,899 1,349,792 1,225,720 454,432 727,528 549,934 
21__ 395,485 380,980'441,6131,889.862)1,559.483 1,395,237 482,448 590,671611,130 
29__ 387,507 453,232 448,230 2.030.251 1.750.430 1,503,734 527.896 644,179 556.727 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 3,574,189 bales; 

in 1931 were 4,304,791 bales, and in 1930 were 5,371,562 

bales. (2) That, although the receipts at the outports the 

past week were 387,507 bales, the actual movement from 
plantations was 527,896 bales, stock at interior towns 
having increased 140,389 bales during the week. Last year 

receipts from the plantations for the week were 644,179 

bales and for 1930 they were 556,727 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





| 
| 
| 
| 
































Cotton Takings, 1932. 1931. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Oct. 21-..-.---- ko S| ene S.O06 40 ....+s-- 
Te (eo: 2° eee 6,892,094 
American in sight to Oct. 28__--| 631,247| 4,774,330) 766,266) 5,450,654 
Bombay receipts to Oct. 27_--- 8,000 279,000 14,000 147,000 
Other India ship'ts to Oct. 27_-_- 18,000 94, 15,000 97, 
Alexandria receipts to Oct. 26-_- 55,000 189,600 80,000} 371,000 
Other supply to Oct. 26.*b____- 14,000 137,000 10,000 155,000 
Fowl SS RES AE. 9,834,501/13,264,378/ 9,491 ,887/13,112,748 
Uc — 
Visible supply Oct. 28_....__-- 9,478,893) 9,478,893/9,184,199) 9,184,199 
Total takings to Oct. 28_a____- ’ 355,608] 3.785,485| 307,688] 3,928,549 
Of which American--_--_._.-_- 254,608] 2,889,485) 250,688) 2, 049 
Of which oGhe?.......---.<o<- 101,000 896.000 57,000) 1,261,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,188,000 bales in 1932 and 1,220,000 bales in 1931— 
takings not being available—and the agerogeye amounts taken by Northern 
and foreign spinners, 2,597,485 bales in 1932 and 2,708,549 es in 1931, 
of which 1,701,485 bales and 1,447,549 bales American. 06 Estimated. 











Volume 135 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


























| 1932. | 1931. | 1930. 
Oct. 27. } | 
Receipts ai— | | Since | Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Pea aimee (8.000! 279,000! 14,000: 147,000! 30,000! 182,000 
For the Week. Since Aug. 1. 
Exports 
from— Great , Conti- Japan& Great Conii- Japan & 
Britain. nent. China. Total. Britadin.| nent. China. Total. 
Bombay— 
ae .--- 10,000 8,000 18,000 5,000' 59,000 148,000 212,000 
ee Pere. ----| 8,000 8,000 5,000 49,000 285,000 339,000 
1930. .... 10,000 60,000 19.000 89.000 24,000, 208,000 430,000 662,000 
= India— 

1932... 6.000 12,000 eee 25,000; 69,000 --.-.-- 94,000 
> See 3.000 12,000 ----| 15,000 32.000 Se - saccwe 97,000 
1930. _..- 7,000 1,000 aoe F 20,000 86,000 —-.---- 106,000 

Total all— 
a 6,000 22,000 8,000 36,000 30,000 128,000 148,000 306,000 
ase 3,000 12,000 8,000 23.000 37,000 114,000 285,000 436,000 
ee 17,000 61,000 19,000 97,000 44,000 294.000 430.000 768,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record an increase 
of 13,000 bales during the week, and since Aug. 1 show a 
decrease of 130,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































Alexandria, Egypt, 1932. 1931. 1930. 
Oct. 26. 
Receipts, Satan 

Tile Week......-.------ 275,000 400,000 320,000 

Since = SES eae 1,045,676 1,854,166 1,698,491 
This | Since This | Since This | Since 

Exports (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|;|Aug. 1. 
To Liverpool______.---- 5,000} 19,067|; ----| 25,067); 8,000) 27,502 
To Manchester, &c-_---- 3,000; 17,195!) 7,000) 28,374|| 6,000) 22,412 
To Continent and India-_/11,000| 95,347/|11,000)123,613||19,000) 95,725 
To America----..-.----- -tont BOB ina a 91 eitieiel 440 

Total exports_______-_- 19,000! 137 ,089''18,000'180,964!'33,000' 146,079 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs 
This statement shows that the receipts for yO week ended Oct. 26 were 
275,000 cantars and the foreign shipments 19,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for home trade 
and foreign markets is improving. We give prices to-day 
below and leave those of previous weeks of this and last 
year for comparisoi.. 





























1932. 1931. 
814 Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl’g 
Twist. to Finest. Upl'ds Twist. to Finest. Upl' ds. 
d. 2.d. s.d. d. d. 6. 14.4. d. d. 
July— 
Ree 7K%@9K%|'81 @84 467 | 74@ 9%|80 @84 4.62 
ug .— 
56...-|7%@ 9%| 81 @84 4.69 | 7K@ 9 76 @82 4.29 
12_....] 8%@10%| 82 @85 5.5117 @ 8%) 74 @80 3.80 
19._..| 8% @10 83 @86 5.76 | 64%@ 84/72 @74 3.70 
26....| 9%@11%| 87 @90 6451/7 @8%'72 @74 3.82 
Sept.— 
ate 9%@11l%| 87 @92 6.57|7 @8%\'72 @74 3.71 
9-..-1104%G@11%| 85 @90 6.38 | 74@ 84/72 @74 3.70 
16....| 9% @10%| 83 @86 5.88 |7 @8%\|72 @74 3.74 
23___.| 9% @i11 832 @86 6.07 | 8K@9%176 @82 5.19 
on" 9%@10%|83 @86 §.732|}8 @9%4%\/76 @82 4.31 
7....19%@11 |83 @86 | 5.79|7%@9%176 @82 | 4.56 
14....]9 @10%|'83 @86 56.6418 @9K%i/76 @8B2 4.77 
21__..] 8% @10%| 83 @86 5.461,8 @9%)80 @84 4.97 
28__..'8%@10%183 @ 86 5.62 ' 8%@10 80 @84 4.97 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 151,122 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
HOUSTON—To Sa pene ao a Sa 2 Sere 1,819 
To Japan—Oct. A. steven Prince, 4,764-.-Oct. 27— 
nN ma momaewen weeiiem 11,483 
To China—Oct. 21—Malayan Prince, 658..-Oct. 27— 
SSE ES RES ES ERT EET RL TEE ES Te APS EA 2,808 
To Liverpool—Oct 22—Cripple Creek, 6,673...----------- ,673 
To Manchester—Oct. 22—Cripple Creek, se el 901 
Te Danaea —Oct. 22-—“Temns, B12... <n ccccecccuctscoccece 812 
To Bremen—Oct. 27—Alrich, 5,234...Oct. 26—Simon von 
i eee ewan aw atnn = eapemiaaa 8,029 
6 Cas. Deere. TOO... ccacssenresavenecsabssue 1 
To Gdynia—Oct. 22—Tampa, 993...Oct. 26—Simon von 
NN a le il a 2,075 
To Gothenburg—Oct. 22—Tampa, 1,729_._--.._--.-------. 1,729 
To Copenhagen—Oct. 22—Tampa, 100__-Oct. 26—Ivar, 400- 500 
To ee On. 24—Maasdam, 1,965...Oct. 26—lIvar, <a 
7 erene—Css. I ee agin alanis 150 
assages—Oct. 24—Maasdam, SARC ATE A ties 8S EMBASE 525 
GALVESTON To Liver 1I—Oct.. 2i—Niceto de Larringa, 6,126; 
" ":. a. ae ee eee es 7,310 
To Manchester—Oct. 21—Niceto de Larringa, 2,241; Cripple 
oe” aS a YS a ae OR Ie ey as PS 2,591 
To Dunkirk—Oct. ee en neunsaminaines 600 
To Japan—Oct. 22—Malayan Prince, 1,911__--------------. 1,911 
To China—Oct. 22—Malayan Prince, 317___.--------------- 317 
To Barcelona—Oct . 22—Cody, 6,377..-.-.-.-.-.----------- 6,377 
To Gothenburg—Oct. 26—Tampa, 119__.-_---------------- 119 
To Copenhagen—Oct. 26—Tampa, 750_.....-..-----------. 750 
To Gydnia—Oct. 26—Tampa, 1,307__.._--.--------------- 1,307 
To Rotterdam—Oct. 25—Maasdam, 1,284.__.._.---.------. ,284 


To Bremen—Oct. 25—Alrich, 1,520 


NEW ORLEANS—To Marsailles—Oct. 20—Arsa, 825 
To Barcelona—Oct. 20—Sapinero, be 
To Tarragona—Oct. 20—Sapinero, 
To G60. 21—Lioerty Bell, 350. _-Oct. 22—Mongiovia, 


6 


To Hamburg—Oct. 
CORPUS CHRISTI—To Bremen 

To Hamburg—Oct. 21—Alrich, 53 
22—Wierbank, 2,701______- 
25—Nubian, 1,496 
Oct. 25—Nubian, 733 
~To Hamburg—Oct. 27—Wacosta, 87- 
To Bremen—Oct. 22—Alberta, 
To Liverpool—Oct. 27— 
To Manchester—Oct. 27—Afoundria, 624 


To Japan—Oct. 
To Liv erpool—Oct. 
To Manchester 
PENSACOLA— 
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To Ching 568. 20+Hanover, 763 
To i erpool—Oct. 20—Benefactor, 5,482; Oct. 25—Ugandier, 
To Manchester—Oct. 20—Benefactor, 1,070 

To Dunkirk—Oct. 22—San Pedro, 400 

To Bordeaux—Oct. 22—San Pedro, 350 

To Havre—Oct. 22—Lancaster Castle, 2,150 

To Ghent—Oct. 22—Lancaster-Castle, 1,025 

To Bremen—Oct. 22—Riol, 8,083 

To Oporto—Oct. 22—Riol, 155___Oct. 25—Prusa, 400 

To Gdynia—Oct. 22, Riol, 300 

To Gua yaquil—oOct. '22—Triona, 200 

To Venice—Oct. 25—Alberta, 3:550 

To Trieste—Oct. 25—Alberta, 

ki Fiume—Oct. 22—Pru 

To India—Oct. 22—Mongiovi ia, 100 
CHARLESTON—To Bremen—Oct. 21—Baron Incheape, 6,525 
Baron Inchcape, 1,123 


To Genoa—Oct. 


SAVANNAH—To Japar—Oct. Ba dal venpew. ©, 
To Hamburg—Oct. 27—Baron Inchcape, 


To Bremen—Oct. 


Incheape, 3,058 





21 





26— Mari 


28— Wildwood, 
To Rotterdam——Oct . —Baron Inchcape, SS eeReraate ep eT 
WILMINGTON—To Bremen—Oct. 22 


8a, 


Afoundris 


200 





391- 


na,O,13 


Oct. 21—Alrich, 1,380 


RI cht cht i oi cemindilniamne ian 


..Oct. 27—Arizpa, 456__- 
768_ 


700 
1,144___Oct. 


—Sundance, 516 


LOS ANGELES—To Japan—Oct. 20—Shinyo Maru, 932; Silver- 


sandal, 300___Oct. 23—-Pres. Hayes, 2,618 

To Bombay—Oct. 23—Pres. Hayes, 650 
TEXAS CITY—To Havre—Oct. 24—West Camack, 623 

To Ghent—Oct. 24—-West Camack, 25 

To Dunkirk—Oct. a ta 8 
% To Gothenburg—Oct. 26— 

To Gdynia—Oct. 26—Tampa 
MOBILE-——To Liverpool—Oct. MG _ West ee 500 

To Manchester—Oct. 16—West Kyska, 2,020 

To Bea. 15—Gateway City, 3 ,081_._Oct. 24—Riol, 
To Hamburg—oOct. 15—Gateway City, 99_..Oct. 24—-Riol, 97 
To Gdynia—Oct. 15—Gateway City, 700 
To Rotterdam—Oct. 15—Hastings, 400 
To Aap OS. 15—Hastings, 290 


To Oporto—Oct. 21—Prusa 


To } 


PANAMS CITY—To Live 
To Manchester—Oct. 2 
NORFOLK—To Bremen—Oct. 28—City ‘of Hamburg, 


LOS ANGELES—To Bremen—0Oct. 25 


6 
estre—Oct. 22—Alberta, 400 
To Venice—Oct. 22—Alberta, 
To Japan—Oct. 22—Scottsburg, 200 
To China—Oct. 22—Scottsburg, 73_._---..------------.--- 
> CHARLES—To Havre—Oct. 23—-San Mateo, 1,850 
Ghent—Oct. 23—-San Mateo, 4 


Afoundria, 


To Japan—Oct. 25—Bordeaux Maru, 
JACKSON VILLE—To Bremen—Oct. 24-—Baron Inchcape, 162-_- 





lsu dcedanke memantine 


1—Oct. 26—Afoundria, 611 
fens el wows ewes 





00 4,700 
»125; Goldenpark, 750 2, on 


151,122 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High 
Denstty. ard, > 

Liverpool .45c.  .50c. Trieste -50c. 
Manchester.45c. .50c. Fiume -50c. 
Antwerp .35c. .50c. | Lisbon -45c. 
Havre .27c. .42c. | Barcelona .35c. 
Rotterdam .35c. .50c. Japan * 
Genoa 40c.  .55c. Shanghal * 
Oslo 40c. .55¢. Bombayt .40c. 
Stockholm .40c. -55c. Bremen -35c. 


*Rate is open. 


t Only small lots. 





Stand- High Stand- 
ard. Density. ard. 
5c. |Hamburg .35c.  .50c. 
65c. | Pi -75e. .90c. 
.60c. Salonica .75¢c. .90c. 
.55e. Venice -50c. .65c. 
* Copenh’gen.40c.  .55c. 
* Naples 40c. .55e. 
.55¢. Leghorn __ .40c. -55e. 
-50c. |Gothenberg.40c, ,55c, 


LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement cf the week’s sales, stocks, &c., at that port: 





Oct.7. Oct. 14. Oct. 21. Oct. 28. 
ay eee eee 49,000 47,000 48,000 ,000 
pO EEE AGE 642,000 624,000 626,000 628,000 
Of which American_-- 294,000 288,000 79,000 ,000 
pT Ee 31,000 16,000 45,000 61,000 
Of which American__.......-- 19,000 7,000 21,000 56,000 
oo PO a aes 122,000 154,000 168,000 157,000 
Of which American_-.......-- 60,000 89,000 113,000 90,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A fair 

12:15 Quiet. business | Moderate Good business | Moderate 

P.M. doing. demand. inquiry. doing. demand. 
Mid.Upl'ds 5.44d. 5.48d. 5.56d. 5.52d. 5.61d. 5.62d. 

Futures.(|St’dy, 1 pt.| Steady, Steady, |Quiet, un-| Steady, |Quiet, but 
Market dec. to 4 {4 to 6 pts./9 to 14 pts.|ch’gd to 2/15 to 17 ptsisteady, 2 to 

opened pts. adv. decline. advance, |pts. decline} advance. |3 pts. adv. 
Market, f Steady, Steady, Steady, |Barelystdy| Steady, | Quiet, but 

q 2 to 8 pts.|3 to 4 pts./4 to 5 pts.|/4 to 5 pts.|12 to 14 ptsisteady, 1 to 

P.M. | advance. ':advance. ' advance. decline. advance, 4 pts. adv. 





Prices of futures at Liverpool for each day are given below: 





| | 








Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
Oct. 22 & 
to 12.15,12.30 12.15) 4.00,12.15| 4.00,12.15) 4.00 12.15) 4.00 12.15 4.00 
Oct. 28. D. m.D. m..p. m..p. M.D. m.lp. M./D. M./p. Mm... M./p. M.D. M..D. Mm. 
New Contract. d. | da. | d. | d. a. | a. | d. | a.) a. | 4. | 4. a. 
CE ccvcuacion om 5.19 5.23 5. 22) 5.31) 5.26) 5.27, 5.22) 5.36 5.34) 5.37 5.34 
November. --.-.|-- -- 5.16 5.20) 5. 19) 5.28) 5.23) 5.24 5.19) 5.33, 5.31) 5.35, 5.32 
December...-- -- -- -13 5.17) 5.16, 5.25 5.20) 5.21, 5.16; 5.30 5.28 5.33) 5.30 
January (1933) -- --) 5.12 5.16) 5.15) 5.24) 5.19) 5.20) 5.15, 5.29 5.27) 5.33) 5.30 
VebeOary . ccccice wo -13) 5.17) 5.16) 5.25) 5.20) 5.21) 5.16) 5.30 5.28) 5.34) 5.31 
ONS SEES Ee 5.14 5.18) 5. 17, 5.26) 5.21) 5.23) 5.17, 5.32 5.32 5.36) 5.33 
J ERR RIES ES SEE 5.15 5.19 5. 18) 5.27| 5.22, 5.24 5.18) 5.33 5.31) 5.37| 5.34 
ee ee 5.17, 5.20) 5.20) 5.29 5.24 5.25, 5.20) 5.35 5.33) 5.39) 5.36 
ncaa ale 5.17| 5.20, 5.20, 5.29 5.24 5.25 5.20) 5.35 5.33) 5.39 5.36 
[SESS 5.17, 5.21) 5.20) 5.30 5.25, 5.26, 5.21) 5.35 5.3 | 5.40 5.37 
p 0  EEEPER SS Mee | §.17| 5.21) 5.21) 6.31) 5.26) 5.27 5.21) 5.36 5.35) 5.41) 5.38 
Seer << -- --| 5.17| 5.21) 6.21 §.31) 5.26) 5.27) 5.21) 5.36 5.35) 5.42, 5.39 
GOS ccacen'ne 26 | 6.18! 5.22) 5.22) 5.32' 5.27 5.28! 5.22) 5.37 5.36) 5.43\ 5.40 
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BREADSTUFFS 


Friday Night, Oct. 28 1932. 
FLOUR.—On the 24th inst. prices here fell 5c., with wheat 
lower and trade dull. On the 25th inst. quotations were 
dropped 10c., and bran was quoted at around $15 to $15.35. 
On the 27th inst. prices advanced 5c. : 


WHEAT has been demoralized by enormous liquidation 
in Canada and this country, causing a drop to prices not 
seen in the United States for two generations. “Too much 
wheat” is the trouble, coupled with “Too little demand and 
too little speculation.” On the 22nd inst. wheat declined 4c. 
Believers in better prices got no help from either stocks or 
cotton. Also the nearness of the national election tends to 
keep speculation within very narrow bounds. In Winnipeg 
the belief is expressed that the Canadian Government will 
have to give support to prices. Export trade in Manitoba 
wheat was dull. Rain fell in the Central West, but much 
more is needed. On the 24th inst. prices declined % to %e. 
on steady though scattered liquidation. The selling was not 
in large lots, but it was persistent and telling. December 
was only 2c. above the low for all time. The drop of 7%c. 
in sterling exchange had a bad effect on all grain prices. 
Sterling reached the lowest point since England dropped 
the gold standard. 

On the 25th inst. prices broke 2 to 2\4c. on general liquida- 
tion as the peg was removed at Winnipeg. Stop orders were 
reached, Sterling exchange broke to a new low for the year, 
the East was a large seller, and wheat, like all other grains, 
went to a new low for the season. The support of Winnipeg 
December at around 50c. was withdrawn. On the 26th inst. 
wheat fell %c. net to the lowest price in 70 years. December 
declined 114c. to a price heretofore unknown in Chicago, i.e., 
441%.¢. Winnipeg dropped 2c., and this, with renewed Eastern 
liquidation, accounted for the decline in Chicago. On the 
recession, however, heavy covering and other buying was 
encountered, and prices rallied % to %c. from the lows of 
the day. 

On the basis of exchange at par, Winnipeg December ended 
about 2%4c. under Chicago, and the trade regarded the United 
States as no nearer a general export basis than it has been 
for many months. However, one or two cargoes of hard win- 
ter wheat were sold at the Gulf to Greece during the day at 
the highest premium in several years. No. 1 dark hard was 
quoted at 10c. over Chicago December. Wheat in Kansas 
dropped to 20c. a bushel, the lowest on record there, or tc 
what is said to have been one-fourth of production cost. Cal. 
gary wired that wheat is being sold for $9 a ton, while the 
prevailing price for sawdust is $10 a ton, the solicitor for 
a Calgary district farmer told the master in chambers here 
to-day. 

On the 27th inst. prices advanced % to 1c., with less pres- 
sure to sell by the East and sharp advances in Winnipeg and 
Minneapolis. Shorts covered. It was said that exporters 
were good buyers of futures at Winnipeg, taking some 
2,000,000 bushels. Cash prices at Kansas City and Minne- 
apolis were 1c. higher. 

To-day prices dropped to within %c. of the lowest price 
on record owing to disappointing cables, a poor export 
demand and general liquidation. Later on prices rallied 
and finished only %c. lower influenced mainly by the 
firmness of Winnipeg. No rains occurred in the Ainerican 
Southwest. Final prices for the week show a decline of 
8% to 3%e. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon, Tues. Wed. Thurs. Fri. 
i A I as eit ens een ae eee as 65% 65% 63% 62% 63% 63% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

SSE EEL RIEL 48% 47% 45% 44% 45% 45% 

BF oe weccceswecamececnvesceece OF 53 5 50% 51% 51 
SEG Uvtnc Cakcudne tbe ste novus 55 54% 52% 51% 52% 52% 

Season's High and When Made— Season's Low and When Made— 
December 664% Apr. 26 1932| December 44% Oct. 26 1932 
May 65. Aug. 10 1932|May 49% Oct. 26 1932 
July 60% Oct. 41932|July 51% Oct. 26 1932 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Vion. Tues. Wed. Thurs. Fri 
RES IAA tide OO: 4914 49% 471% 45% 47% 48 
os Sere 50. «5 4 46% 47% 47% 
4 pies gergegion. 544% 546 «52K SOCOM «COL SE O51 % 


INDIAN CORN has acted much better than wheat although 
at one time new low prices were recorded, particularly in 
the case of No. 4 new corn in parts of the West. <A good 
cash demand however both for domestic consumption and 
for export acted as a strong buffer. On the 22nd inst. 
futures declined 4 to %c., December falling to 25%4c. 
despite a good export demand. Export sales during the week 
were estimated at 1,000,000 bushels and there were reports 
of charters in 48 hours of 1,000,000 bushels to Montreal. 
Total charters and cash sales for the week were estimated 
at over 2,500,000 cash including 580,000 bushels cash, ex- 
clusive of export business. On the 24th inst. prices de- 
clined to a new low level closing % to %c. net lower 
compared with the previous closing, mainly because of the 
decline in wheat. 

On the 25th inst. prices declined 1 to 1%c. on liquidation 
started by the drop in wheat. On the 26th inst. corn closed 
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¥4to %ec. higher on reports of a good export business. The 
early prices under the influence of wheat went to new 
lows for the season, but cash interests were good buyers 
and professionals bought on the export trading news. It 
was stated that even lower prices than in 1896 for corn, 
wheat and oats were made in Illinois, Iowa and the South- 
west on less than half the freight rates required to bring 
them to Chicago, and one-fourth of the bare cost of getting 
them to an export market. Cash sales of the new corn 
crop, grading No. 4, were at 7 to 8c. a bushel in central 
Iowa and Nebraska, with Illinois and Indiana prices a 
cent or two higher. In Chicago the best bids were 21 te 
221%%,c. In efforts to export as much of the crop as possible, 
merchants have chartered every inch of shipping space 
on the Great Lakes for the rest of the season, which runs 
to Dec. 10. Nearly 5,000,000 bushels of 1932 corn have 
been shipped already and millions of bushels of old corn 
lie in the elevators, priced at less than the storage charges 
against them. 

On the 27th inst. prices advanced % to %c. with less 
selling and more covering. Cash corn advanced % to ec. 
This brought out large country offerings and 222,000 bushels 
were sold. To-day prices ended Ke. lower to ‘ke. higher 
with country offerings smaller and some export inquiry. 
Final prices are 14% to 1c. lower for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Von. Tues. Wed. Thurs. Frt. 
Mb, 3 PG dive nda vn cccesrsbeun 40 40 38% 39% Y40% 40 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.tThurs. Fri. 
agarose cee ia Gos Be Be By B 
Sate ainda Ne Ba ens et 30 31% 30% 31 aie 31 
Season's High and When Made— Season's Low and When Made— 
December 39 Apr. 26 1932] December 23% Oct. 26 1932 
May 40 Aug. 8 1932|May 28% Oct. 26 1932 
July 34% Oct. 41932|July 30% Oct. 26 1932 


OATS have declined under the influence of other grains. 
On the 22nd inst prices closed Ke. lower, showing a quiet 
but on the whole rather steady tone. On the 24th inst. prices 
closed unchanged to %e. lower. On the 25th inst. prices 
closed %c. lower under the influence of the weakness in 
other grains. On the 26th inst. prices fell %c. early but 
rallied later and «'osed unchanged to %e. lower. On the 
27th inst. prices closed unchanged to We. higher. Cash 
houses both bought and sold. To-day prices closed ke. to 
%4c. higher. Final prices are % to 114¢. lower for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No.2 white 263-27 261%-26% 26-2614 26%4-26% 26-26% 26%-26% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

a ee oe 15% 157 15% 15% 15% 15 
OO PEG IE EE 18% 18% 17% 17% 17% 177 

pS | SRR ee) 50 fe Se eee ee tote Ee 18 18% 18 
Season's High and When Made— Season's Low and When Made— 4% 
December 25 Apr. 26 1932| December 14% Oct. 26 1932 
May 23% Aug. 8 1932!May 17% Oct. 26 1932 
July 18% Oct. 15 1932|July 17% Oct. 26 1932 
DAILY C...JSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

NR Ch ickdccmebenuncaw aa 25% 23% 23% 23 23% 25 
EES ee 23% 21% 21% 21% «22 22% 


RYE has followed in the wake of wheat to new lows. 
On the 22n< inst. prices closed %c. lower, with wheat off 
and trading insignificant. On the 24th inst. prices dropped 
%c. Steady liquidation caused the May contract to sell 
at another ne.’ low. On the 25th inst. prices declised 1%4c. 
to 2c. as whc:t and other grains gave way sharply at 
Chicago and Winnipeg. On the 26th inst prices closed %c. 
lower in symp: ‘hy with wheat. On the 27th inst. prices 
ended % to 5c. higher braced by the rise in wheat. To-day 
prices ended unc: anged to %c. lower. For the week there 
is a decline of 2% to 3%e. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Von. Tues. Wed. Thurs. Fri. 
no eee ee ee 31% 31% 29% 28% 29 29 
OS ee es a aS 35% 34% 33 32% 32% 32% 
Season's High and When Made— Season’s Low and When Made— 
December 45% June 3 1932) December 28 Oct. 26 1932 
May 4234 Aug. 10 1932| May 31% Oct. 26 1932 
July 36% Oct. 15 1932|July 36 Oct. 15 1932 
Closing quotations were as follows: 
GRAIN, 
Wheat, New York— | Oats, New York— 
No. 2 red, c.i.f., domestic. _.63% = fk eae 264% @26% 
Manitoba No. 1,f.0.b. N. Y-59% | No.3 white__.._..-_.25% @26 
| Rye No. 2, f.o.b. bond N.Y. 40% 
Corn, New York— Chicago. No. 3.....-.- nom, 
No. 2 yellow, all rail_.....-- 40 Barley— 
No. 3 yellow, all rail___.._-- 39% | N. Y., c.i.f., domestic 8 
Chicago, cash........ 25@36 


FLOUR. 





Spring pat. high protein$4 00@$4 25| Rye flour patents__-_ --$3.35@$3.60 
Spring patents______-- 3.70@ 4 00 | Seminola, bbl., Nos.1-3 405@ 4..5 
Clears, Firstspring_... 3.70@ 4.00! Oats goods___..... -- 1.35 1.40 
Soft winter straights... 3 15@ 3 35 | Corn fiour___.-.-.-- _- -.95@ 1.00 
Hard winter straights _. 3 20@ ° 45| Barley goods— 

Ward winter patents_.. 3.35@ 3 65 Sl SEER ounce 
Hard winter clears__... 310@ 320! Fancy pearl, Nos. 2, 

Fancy Minn. patents.. 4 80@ 5 50 |] 7 |. Sees 4.15@ 4.30 
Ce SR ie ntccace 4.80@ 5.501 


All the statements below regarding the movement of grain 
—receipts, exports, vi-ible supply. &c.—are prepared by us 
from figures collected by the New York el one. Exchange. 


First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
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Receipts at— | Flour. Wheat. | Corn. Oats. Rye. ] Barley 
| 
bbis.196/bs. bush. 60 lbs. bush. 56 Ibs.\oush. 32 lbs.\bush.48lbs. bush .56lbs. 
Cago __.__ 213,000 112,000, 3,189,000) 190,000 9,000) 96,000 
Minneapolis. ______ 1,182,000 233,000 136,000 70,000; 271,000 
=e Cerne? 2,181,000 131,000) 36,000 51,000} 104,000 
Milwaukee __ 4,000 13,000 515.000) 26,000 2,000, 210,000 
cs ap, EE eee 420,000 70,000; i eee ae 1,000 
Me Se eck 4.000 4,000, 10,000 
Indianapolis... ______ 49.000 827.000! a i ass 28 
St. Louis-.... 152,000 293,000 567 000) 66 000) 1,000 22,000 
oe. 33,000 9,000 362,000) ee ali 11,000 
Kansas City_- 14,000 818,000 200.000) SME ssvedal > aueaes 
oe, IE Tae 176,000 227.000) CM nccnhcet.) eee 
aaah anne 34,000 75,000) TE otc eal |. ee 
Se eee te 221,000 , ee ee eae ee 4,000 
a ee ag 21,000 14,000 Se 7,000 
| i Sele Deaton 5,129,000 840.000 180,000, 198,000, 100.000 
Total wk. "32, 416,000 10,686,000 7,252,000 1,007,000 335.000 836,000 
Same wk. 31 = 500,000 8,454,000 2.905.000 1,523,000, 344,000 1,215,000 
Same wk. ‘30 434,000 4.690.000 3,314,000 1.838.000 354.000 718.000 
Since Aug. 1— | 

aes 4,656,000 142,144,000 62,234,000 42.343.000 4,434,000 14,729.000 


Raha 5,960,000 144.059.000 35.353.000 28.524.000 2.545.000 15,107,000 

5.744.000 192,242,000 51.569 000 51,431,000 12,112,000 25.486 .000 

Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Ot. 22 follows: 

Receipts ai— 

















Flour. Wheat. Corn. Oats. Rye. Barley. 

bbls .196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 
New York___ 132, ee eae BE. “itheaadl. “uloex 
Philadelphia - 29.000, eo i RE ie tre 
Baltimore___. 10,000; 2,000 16,000 6,000 ee Ss 
N’port News_ SB ES Ee SS eee oY Ge as es Bo eee 
Norfolk... __ OG et ee eee ee ee | rs 
Mobile______ 1,000 ad leat dathedk ccuoidel | athe 
New Orleans * eee 39,000 42,000, .....- ni? Ace, 
Galveston...  ______ "Ree eat es Ss ae epee oe 
outsenl an 55,000, 2 —_ 9,000 556,000, 43,000 138,000 
Boston------  27,000| 106.000 hated gt Rrra: Beeson 
NE Sed ict ae NOUR wiht  d uceee ates &8 Tee 
Halifax______ os ROE A BESS TLE Beenie 52 hie! aes age 
Total wk. 32 314,000} 4,392,000 64,000 659,000 46,000 138,000 
Since Jan.1 32 13,035,000/130,003,000, 4,934,000 9,683,000 11,098,000 7,461,000 
Week 1931___| 462,000} 4.232.000 74,000 257,000 13,000 51,000 
Since Jan.1 '31/19,849,000)145.904.000 2.579.000 10,333,000 2,157,000 21,049.000 








* Receipts do not include ;rain passing through New Orleans for foreign ports 
on through bills of ladi c. 7 ne arhvs 


The exports from the several seaboard ports for the week 
— nes Oct. 22 1932, are shown in the annexed 
ment: 
































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
» Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
Mow:York.........] 617,000 128,000) 12,203] .....-| ....-.]  ...... 
IN ois cs Sis eis | nae! LE ee” Fee! BAO Soe eee 

Alek ieee i eM 
NG Fo) eg 1'000 28,000} _____- 
nega, Eee iietgecas SEE Weak * wabcee 
pO Bie iets a 

Ag ER WERE cece cate ccc Sessa ceo 
a Tait Biers - Be Ree 
New Orleans..____-| _..... 2,000} 1,000 7 ees Bivens 
Galveston..________ 581,000} _____- ee oe en ene 
Montreal__________ 2,383,000 9,000} 55,000} 556,000} 43,000} 138,000 
I nk SES RSS! Ree: Trae Eaerinnneay 
ae eee eae ene 

Kannene-nenee| " ------| ------| 5,000) ------] ------] | ------ 

Total week 1932-_| 5.045.000} 139,000} 81,292] 557,000! 71,000} 138,000 

Same week 1931__| 4,117,000) ______ 192.724] 125,000) _____- 50.000 





The destination of these exports for the week and since 
July 1 193% is as below: - 























Flour. Whea. Tn. 
Exports for Week oa 
m and Since Week Since Week. Since Week Since 
July_1 to— Oct. 22 July 1 Oct. 22 July 1 Oct. 22 July 1 
1932. 1932. 1932. 1932. 1932. 1932. 
! Barrels.| Barrels. | Bushels. Bushels Bushels.| Bushels 
United Kingdom_ 43,867 632,588} 2,220,000) 26,728,000 43,000 235,000 
Continent.______ 26,510 285,444) 2,822,000) 34,258,000 94,000 445,000 
So. & Cent. Amer_ E> ee eo SAGG > «snecca 2,000 
West Indies______ 3,000 112,000 3,000 61,000 2,000 19'000 
Brit.No.Am.Col.| 4,000|; 12,000) ......| ......| ..._.- 3,000 
Other countries_..| 3,915/ 58.606, __.... ee coe eee 
oo?’ | — 
Total 1932_____ 81,292) 1,145,638) 5,045,000! 64,922,000; 139,000 704,000 
¥ Total 1931_____ 192'724| 2,469,527| 4,117,000! 59,797,000! ______ 38,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 22, was as follows: 

GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Bar 
United States— bush. bush. bush. Ff on 
a OS a ae 6,000 fF ra 
on ie encoun n a 1,246,000 37,000 ae oo 3,000 
2 Ddedendacuh “Obes > eke ae 8 8=—locwaekes ==” eee 
Philadelphia___.._______ 2,391,000 39,000 53,000 6,000 1,000 
(ee 3,269,000 32,000 33,000 3,000 4,000 
Newport News____._____ OP RR a a ee I ss 
New Orieans_______._____ 911,000 51,000 14,000 cf Fe 
ab = SESE RRS eee De © weedee - ‘iaeeieers | pote 37,000 
ERS DERE HS: 6,385,000 43,000 1,215, ’ 
A ce a 2,209,000 Socdee ee Rss “— 
NR ee ad cccme RE ea? =e oa Ss 9,000 
Sa ane 83 7,704,000 eee) | Sais” eee 
Snes CNET... nnnccecee 40,275,000 177,000 32,000 36,000 80,000 
a 19,160,000 758,000 1,466,000 31,000 10,000 
1,844,000 48,000 183,000 6,000 22,000 
0 RE OUTS 6,228,000 1,430,000 533,000 7,000 29,000 
Indianapolis... -......_-- 1,525,000 C6 nee Eee eciecs dees 
3 Capel 36,000 ee eee ee 
. | if eee reais 16,225,000 13,158,000 5,376,000 1,382,000 716,000 
oi UC eee cee: wwecke >) i dogene oe: eee 
On RIG EL clavdcetuaianies’ss ,090 935,000 ee) See oe 
I 5,828,000 1,795,000 855,000 194, 732,000 
BN 25,241,000 50,000 9,105,000 4,182, 3,883,000 
3 psetataataatel rappin: 21,875,000 135,000 2,425,000 1,369,000 1,162,000 
I a 95,000 8,000 60,000 35,000 40,000 
Sa No report 
| ERS eet ey 10,224,000 4,214,000 2,953,000 601,000 206 ,000 
"QUO. ciccdnsac 3,191,000 1,129,000 TY ee ae 100,000 
0 Se i iiicuiwawn 100,000 126,000 BD, = ceeineig |? ee eee 








Total Oct. 22 1932_-.186,177,000 26,195,000 27,423,000 8,498,000 7,116,000 
Total Oct. 15 1932___186,915,000 23,187,000 27,623,000 8,632,000 6,945,000 
Total Oct. 24 1931_-_225,078,000 7,268,000 17,306,000 9,598,000 4,632,000 
Note.—Bonded grain not included above: Oats. Buffalo, 18,000 bushels: total, 
18,000 bushels, against 50,000 bushels in 1931. Barley, Buffalo, 129,000; Duluth, 
30,000; total, 159,000 bushels, against 4,000 bushels in 1931. Wheat, New York, 
834,000 bushels; New York afloat, 376,000; Boston, 105,000; Buffalo, 2,871,000; 
Buffalo afloat, 6,361,000; Duluth, 24,000; Erie, 1,395,000; on Lakes, 681,000; 
Canal, 1,884,000; total, 14,531,000 bushels, aga nst 13,938,000 bushels in 1931. 
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Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
er eee 0,648,000. © sccc.. 586,000 1,010,000 270,000 
Ft. William & Pt. Arthur 59,982,000 -...-- 1,011,000 2,282,000 785,000 
Other Canadian_______- 41,448,000 -.-.... 1,351,000 308, 669,000 
Total Oct. 22 1932...111,073,000 ...... 2,948,000 3,600,000 1,724,000 
Total Oct. 15 1932_-.109,069,000  -.-.-- 2,716,000 3,487,000 2,009,000 
Total Oct. 24 1931... 48,135,000 -.-.-. 3,694,000 10,273,000 7,619,000 
Summary— 
PM oa o'e cocean se 186,177,000 26,195,000 27,423,000 8,498,000 7,116,000 
Cs osu. a ee ccan'a Lae OT. caemaw 2,948,000 





7,11 
3,600,000 1,724,000 
8,8 


Total Oct. 22 1932_--297,250,000 26,195,000 30,371,000 12,098,000 
Total Oct. 15 1932_-_295,984,000 23/187,000 30,339,000 12,119,000 
Total Oct. 24 1931_--273/213,000 7,268,000 21,000,000 19,871,000 12,251,000 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce !*xchange, for the week 
ended lriday, Oct. 21, and since July 2 1932 and 1931, are 


shown in the following: 




















Wheat. Corn. 
Exports. Week | Since {| Since Week Since Since 
Oct. 21 July 1 July. 1 Oct. 21 July 1 Julu 1 
hs ee 1932. 1931, 1932. 1932. 1931 
a | isushels. | Bushels. Bushels. Bushels. Busheis. Bushels. 
North Amer_| 9,623,000 101,898,000 106,370,000 116,000 915,000 964,000 
Black Sea -- 208,000 8,992,000 71,328,000, 485,000 9,268,000) 835,00) 
Argentina_._| 1,301,000 12,586,000 25,725,000 4,605,000 89,001,000)159,450,000 
Australia _-_| 1,087,000, 25,289,000 37,687,000, —_----- eee eee ee | 
ae ae ees Dis ge Brat a §03,000|. .- ...-s. Sree See 
Oth. countr’s, 600,000. 12,877,000 13,920,000 1,182,000 11,206,000} 7,968,000 
ee 112,819,000 161,642,000 255,622,000 6,388,000 110,390,0001169,217,000 





WEATHER REPORT FOR THE WEEK ENDED 
OCT. 26.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ended Oct. 26, follows: 

At the first of the week the heavy eastern rains of the ——— week 
extended northward into southern New England, with excessive falls in 
some localities; for the 24 hours ending 8 a.m, the 19th, Boston reported 
3.5 inches and Nantucket 4 inches of rain. At the same time a depres- 
sion that had moved northward over the western Plains brought a severe 
storm to North Dakota, with high winds, snow, sleet and subnormal 
temperatures. Thereafter the weather was mostly fair and cooler in the 
interior about the middle of the week. It was decidedly cold for the sea- 
son in much of the far West, but in the Eastern States temperatures per- 
sisted much above normal; there was considerable rain in some interior and 
southwestern localities at the close of the period. 

Chart I shows that the week brought a decided contrast in warmth 
between the eastern and western portions of the country. In the former 
it was decidedly warm, with the average temperature ranging from about 
3 degrees to as much as 9 degrees above normal practically everywhere 
from the Mississippi Valley eastward. In the West, especially in the Great 
Basin, the central Rocky Mountain sections and the northern Plains, tem- 
peratures were decidedly low, with the weekly mean ranging from 10 degrees 
to 12 degrees subnormal in some districts. In the East freezing weather 
was reported from first-order stations only locally in the more northern 
and higher districts, but in the West the line of freezing extended so south 
western Kansas and northern New Mexico. The lowest temperature re- 
ported from a first-order station was 6 degrees above zero at Lander, Wyo., 
on the 19th. 

Chart II shows that locally heavy precipitation occurred in the North- 
east, the extreme northern Great Plains and a few sections in the South- 
west. Moderate amounts were reported from the upper Mississippi and 
lower Missouri valleys and the central and southern Plains, with light 
to moderate falls in the Pacific Northwest. In most other sections there 
was little or no rainfall; most southern districts and the southern Pacific 
area had an entirely rainless week. 

When the country as a whole is considered, the weather during the 
last couple of weeks has been decidedly favorable for agricultural interests 
In the more eastern States, the drouth-relieving rains of last week were 
followed by warm, sunshiny weather, and grass, small grains and, in the 
warmer sections, late truck crops show improvement; also the water situa- 
tion is much better. In the central valleys temperatures continued favor- 
able and soil moisture ample for present needs rather penerany, from Ohio, 
Kentucky and Tennessee westward to the Great Plains. he weather 
has been favorable for seeding fall grains and this work is now largely 
completed, with germination satisfactory. In addition, the moderate 
to generous showers over a broad belt from Oklahoma eastward to Illinois 
+4 the a of the week were decidedly helpful, especially in Oklahoma and 
Missouri. 

In the Pacific Northwest there were further light to moderate rains, 
which have brought py + peter enn to the agricultural situation, and rains 
or snows in the Rocky Mountains and northern Plains will be helpful for 
the soil in those areas. Farm work made generally good advance during 
the week, especially in the Southern States, where the weather was mostly 
fair and favorable for both outside operations and the growth of fall crops; 
rain is needed locally, principally on the uplands of Florida. 

While the outlook has improved generally, there were a few unfavorable 
features of the week’s weather. In the more eastern States more or less 
damage resulted from overflows on some bottom lands and frost caused 
injury to late truck and gardens in southern Rocky Mountain sections; 
also some potatoes were frozen in Idaho and a few other localities. The 
severe storm in the northern Rocky Mountains and northern Great Plains, 
with record-breaking snow for the season in parts of North Dakota, Mon- 
tana and Wyoming, was unfavorable for livestock, and there were some 
losses, while heavy damage was done to overhead wires. More moisture 
is needed in the western Great Plains and the Pacific area, but at the same 
time the condition of the soil is now satisfactory over an unusually large 
portion of the country. 

SMALL GRAINS.—Soil moisture conditions are now generally good 
in most sections of the country east of the Great Plains, and seeding win- 
ter cereals is well along, and in many portions completed. In the Atlantic 
States soil conditions are markedly improved, with graisn coming up satis- 
factorily in many parts. In the Ohio and the middle Mississippi valleys 
much wheat is up to good stands, with seeding practically finished in all 
sections. In the east-central Great Plains progress and condition of wheat 
are very good, but in the western part and in Oklahoma and parts of Arkan- 
sas it is too dry for satisfactory progress; seeding was delayed in Oklahoma 
account dry soil. In the Pacific Northwest there is rather general im- 
provement in the wheat crop, with the grain growing nicely and generally 
good germination; warmer weather is needed, however, for continued 
satisfactory progress. 

CORN AND COTTON .—Good corn-drying weather was experienced 
during the week and husking and cribbing made satisfactory progress, 
though it is still too damp to crib in quantity in parts of Lowa; in this State 
the corn crop is not as dry as it was last year at this time. 

The cotton belt had fair, sunshiny weather, with pleasant temperatures 
throughout the week, except that considerable rain occurred in the extreme 
northwest near its close. Picking and ginning made good progress and are 
now largely completed, except in a few northern sections. In the central- 
northern portion of the belt, the harvest of lowland cotton is further ad- 
vanced than is usual at this time of year. 


The Weather Bureau furnishes the following resume of 


the conditions in the different States: 

Virginia.—Richmond: Above-normal temperatures and light to mod- 
erate precipitation decidedly beneficial to farm operations, except some 
damage to peanuts. Fall plowing resumed and oats being planted; most 
wheat up. Truck, meadows, alfalfa and pastures improved. Apple 

eee ® 2»0ut finished; many trees revived by heavy rains, and water flow 
ncreased. 

North Carolina.—Raleigh: Fair and mild, though some rivers flooding 
from heavy rainfall near close of preceding week. Some damage to corn 
and other crops by overflow. Ground mostly too wet to plow until latter 
part of week. Fall truck and pastures improved. Picking cotton nearly 
completed in south and well advanced in north. 
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South Carolina.—Columbia: Rainless and moderately warm, with con- 
ditions favorable for compieting forage harvest and housing fall crops; 

lowing active. Cotton in final stages of picking, and ginning continues. 

all truck and pastures improved. Oat sowing progressing, with early 

a coming to good stands. Sugar cane sirup and sorghum mo- 
nr ng made. 

Georgia.—Atlanta: Averaged somewhat warm though scattered light 
frost in north Friday: generally dry. Favorable for harvesting all crops. 
Picking cotton practically completed, except in extrem 2 north; ginning 
tatoes and peanuts good progress. 
ng continues. Winter cereals sown 


Gathering corn, sweet 


well along. 
Sirup ma 


Late crops growing well. 
generally. 

Florida.—Jacksonville: Practically rainless and temperatures above 
normal, but nights fairly cool. Truck mostly fair to good; suffering from 
drouth on interior highlands. Strawbe:ries doing well; planting con- 
tinues. Citrus coloring slowly; early grapefruit being marketed. Hay- 
ing eae harvesting of corn, peanuts, sweet potatoes and grinding cane 
continue. 

Alabama.—Montgomery: Dry and mostly warm weather favorable for 
farm work. Corn harvesting good progress and nearly finished in south. 
Sowing oats progressing slowly; some up and doing well. Fall tatoes 
mostly good progress and condition; digging sweet potatoes general. Cot- 
ton picking and ginning made good progress; picking practically finished 
in south and central and well advanced in extreme north. 

Mississippi.—Vicksburg: Generally warm and dry. Progress in pick- 
ing and ginning cotton mostly good and vag ~ maga completed in southern 
third. Progress in housing corn generally fair. Gardens, pastures and 
truck mostly fair growth. . 

Louisiana.—New Orleans: Warm, dry weather favorable for harvesting 
crops. Cotton mostly picked and ginned. Corn and rice harvests nearly 
finished. Digging sweet potatoes, making sirup and grinding cane pro- 
gressing, with good results, except sweet potatoes rather poor in north- 
west. Rain generally needed for pastures and fall truck, 

Tezas.—Houston: Moderate to heavy rains in northwest, mostly on 
last day, but generally dry elsewhere; somewhat warm. Favorable for 
field work and picking cotton practically completed, except in extreme 
west and northwest; ginning well advanced. ing fall grains making 
good progress; some up to good stands. ‘Truck, ranges, and stock gen- 
erally in good condition, but rains would be beneficial, except in lower 
Rio Grande Valley, ¢ 

Oklahoma.—Oklahoma City: Mostly fair and warm, except moderate 
to heavy general rain at close of week. Progress of cotton good; nearly 
all open and picking and ginning advanced rapidly. Harvesting corn, 
grain sorghums and feed crops well advanced. Progress of early-planted 
winter wheat generally poor and seeding further delayed account dry 
soil. Pastures oa short and dry. : 

Arkansas.—Little Rock: Cotton about matured in all portions; prac- 
tically all bolls open, except on low ground; dry and seasonal weather very 
favorable for picking and ginning; gathering about completed on highlands 
and much nearer completion on lowlands than usual for this season. Very 
favorable for gathering corn and feed crops, threshing rice and digging 
potatoes and sweet potatoes, but too dry for wheat, oats and truck in 
most of west and south. 

Tennessee.—Nashville: Frost one day, but small damage. Corn dried 
rapidly and being cribbed; some damaged by overflows at close of pre- 
ceeding week. Cotton picking and ginning progressed eo Early- 
sown grains up and looking well; further seeding done. obacco strip- 
ping in progress. Digging potatoes continued. Pastures good. 

eniucky .—Louisville: Generally dry; temperatures moderate to high. 
Late potatoes touched by frost in north, but still growing. Wheat sowing 
nearly finished and advanced toward end of week as soil dried; consider- 
able up. Corn dried out. Pastures good and improved in southeast. 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 28 1932. 

General quietude in textile channels continues, the usual 
seasonal tendency being intensified by the restraining influ- 
ence cf the impending election, which is proving more or less 
of a deterrent to activity not only in textiles but in virtually 
all other lines of business. The keynote of the current atti- 
tude among buyers in various branches of industry appears 
to be less definite apprehension of another visible relapse 
on the part of the economic structure than a disposition to 
be prepared for the worst in the event that it should happen. 
The unsettlement attendent upon a Presidential election is 
a tradition, and there is some indication that it is the tradi- 
tion itself, rather than tangible fears, to which tribute is 
currently being paid in the shape of quietly easier speculative 
markets, and generally more conservative estimates of the 
future than were to be heard in business channels a short 
time ago. Meanwhile, though buying of dry goods is on a 
much lighter scale, a steady stream of orders is neverthe- 
less coming to hand, principally for filling-in purposes. 
Good news comes from finishing plants, which are under- 
stood to have filled only a small proportion of the orders 
which distributors and retailers placed with them during 
the recent buying spurt. Converters, influenced by this 
condition, are in many cases understood to be postponing 
openings of spring lines until after the first of the year, 
on the theory that late openings will do much to prevent 
undermining of prices such as are being brought about 
frequently at the present time by the scarcity of new busi- 
ness. The expectation that there will probably be no appre- 
ciable expansion in activity until the first month of 1933 
is widely subscribed to, and most mill men appear to be 
reconciled to it. Sentiment, however, is expected to take 
on new confidence soon after the Election, whoever is 
elected, the concensus of opinion in the trade, as in Wall 
Street, taking the view that low tariff possibilities and the 
inflationary financial policies laid to the door of the Demo- 
crats, are greatly exaggerated, and that industry has 
basically no more to fear from Roosevelt (who appears to 
be committed to far more conservative policies than those 
sponsored by his running mate) than from another Repub- 
lican success. Concern at the moment is as much concen- 
trated upon purely internal conditions as upon outside de- 
velopments. The price situation is especially emphasized, 
with discussion of ways and means to curb recurrent con- 
cessions in prices, which are already at or very near or 
sometimes even below levels which carry any margin of 
profit, in cotton, silk and rayon goods especially. The silk 
trade is in the end-of-the-season doldrums, with unfavorable 
weather and the political situation additional generators 
of restraint. Mills are engaged in preparing lines for the 
new season, and these have only been viewed by certain 
large users as yet. Mills in general intend rather late open- 
ings, in order to avoid breaking prematurely into the fall 
and winter season. Retailers are reported to be showing 
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very active interest in holiday offerings, and the approval 
and interest which is being accorded quality merchandise 
is especially encouraging. The rayon situation is not appre- 
ciably changed. Talk of price advances has subsided to a 
great extent. Some ordering of rayon yarns for January 
delivery is reported, with other commitments expected after 
the first of the month. 


DOMESTIC COTTON GOODS.—tThe cotton goods trade 
has more or less accepted the probability that no genuine 
revival of activity, which is at present much reduced, is 
to be looked for until after the elections, and perhaps until 
the new year has gotten under way. While closely following 
events in the political field, and the course of general busi- 
ness indicators, however, the trade is more immediately 
concerned at the moment with conditions within the trade. 
It is recognized that political influences, and to a perhaps 
less marked extent the uncertain trend of business activity, 
are having much to do with the present indisposition of 
buyers to take goods confidently, but most responsible ob- 
servers believe that lack of unanimity in ideas and objectives 
among producers, which have resulted in repeated under- 
selling of the market to an unprofitable basis, have greatly 
and unwarrantedly exaggerated buyers’ present misconfi- 
dence in the stability of values. On a purely statistical 
basis, it is pointed out, cotton goods are in strong position. 
September figures revealed an extremely sound condition 
of stock accumulations and orders in hand, and this situa- 
tion has certainly not undergone great change in the short 
time since those figures were issued. A growing volume of 
discussion of ways and means to deal with the inevitable 
under-selling which crops out in every recurrent period of 
quietude is accordingly under way. Since an excellent statis- 
tical position has proved insufficient to stabilize prices, 
something, it is pointed out, should be done to get print 
cloth makers to regard prices from one point of view. Plans 
are being advanced suggesting some sort of “gentlemen’s 
agreement” by which holders will not part with goods under 
average cost or a slightly higher figure, and reports of an 
early conference in New York with the object of checking 
up on market prices, and growing agitation that something 
definite be done about the question, are perhaps indicative 
of constructive results in the not too distant future. Mean- 
while buyers coming into the market with low bids have 
had rather widespread success in placing small orders for 
print cloths, sheetings, and broadcloths at concessions. It 
is, however, believed that a substantial volume of covering 
remains to be done by buyers on goods of which they are 
not yet in pressing need, but which should be released soon 
after the elections. Efforts, it is urged, should be made to 
hold confidently to the present price basis in anticipation 
of that time. That many mills are still sufficiently well 
entrenched behind heavy unfilled orders to be able to dis- 
pense with new ordering now, without serious inconvenience, 
is certain. Print cloths 27-inch 64x60’s constructions are 
quoted at 2%c., and 28-inch 64x60’s at 2%,c. Gray goods 
39-inch 68x72’s constructions are quoted at 3%@3%c., and 
39-inch 80x80’s at 4%4c. 


WOOLEN GOODS.—Unseasonable weather has been a 
serious aggravant of end-of-season slackening and unfavor- 
able outside developments in woolen and worsted markets. 
Rain and relatively high temperatures have recently been 
the most potent influence for restraint, keeping away buyers 
who were understood to be preparing to place replenishment 
orders for piece goods. Suitings are being bought in spotty 
fashion. Overcoatings are moving in good volume. Mean- 
while the price situation is “bullish.” Raw wool is firm, 
and it is revealed that stocks of the staple are far below 
the figures reported last year. Consumption has been pro- 
ceeding at a very full rate for the past two months, and 
some observers are even talking of a possible scarcity before 
the new clip comes to hand. The time, according to some 
woolen goods men, is ripe for price advances on fabrics, with 
business currently rather slower, but with stocks of piece 
goods extremely light, supplies of yarns and tops slight, and 
cutters in evident need of further goods. Impatience is ex- 
pressed in some quarters over the willingness of some mills 
to take business at prices which only enable them to “break 
even,” and it is said that mills who are thus ready to take 
business at low prices are being played off one against the 
other by calculating buyers. At the same time it is reported, 
however, that buyers are not placing emphasis only on price, 
but are taking an increasingly greater interest in goods 
which are well styled, with the result that mills producing 
fabrics of this kind are getting a large proportion of what 
business is materializing at present. The new tropical 
worsted season is reported to be getting under way in encour- 
aging fashion, with business to date substantially ahead of 
the same period a year ago. 


FOREIGN DRY GOODS.—A good demand for household 
lines is the current feature of the local linen market, which 
is beginning to feel the effects of the holiday demand. Dress 
goods and suitings are still in the sample stage. Prices are 
generally firm, reports that European flax acreage is below 
80% of last year’s being a factor in this respect. Burlaps 
were dull during the week, the drop in sterling not having 
great effect locally, as Calcutta prices advanced to offset 
this trend. However, premiums recently asked on spot 
goods were further reduced. Light weights are quoted at 
3.20c., and heavies at 4.40c. 
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NEWS ITEMS 


Akron, Ohio.—Bond Refunding Proposal Nearing Com- 
pletion.—A letter was issued on Oct. 21 by Gertler, Devlet 
& Co., municipal bond brokers of New York City, regarding 
the proposed refunding plan of the above city on its defaulted 
obligations—V. 135, p. 2856. The letter reads as follows: 


Dear Sir.—This letter will advise you concerning progress of the Akron, 
Ohio, plan of refunding. We have peen in direct touch with the Director 
of Finance of the city and are advised that the plan is in definite formation, 
and will be publicized shortly. The amount of time implied in the word 
“shortly,’’ is not definitely known tous. We judge, however, that it can be 
interpreted literally. The salient features of this proposal are as follows: 

Water works and general obligations of the city maturities falling due 
October first and during the remainder of this year will be paid off in 40% 
cash. The remainder of principal due will be refunded in five-year 6% 
direct angaeons of the city. Special assessment bonds will be paid off 20% 
in cash. he remaining principal will be refunded by means of 10 year 
6% obligations. 

As further data is available we will advise you. 

Very truly yours, ‘ 
GERTLER, DEVLET AND CoO., 


M. J. Devlet. 
Allen County, Ohio.—County Officials Face Suit by 
Bondholders to Force Interest Payment on Sewer District 
Bonds.—Protests were recently made to the officials of the 
above named county by two Toledo bond houses when the 
commissioners failed to include sufficient funds in the county 
budget for 1933 to retire and pay delinquent interest on bonds 
issued by a special assessment district of the county, the 
bond houses threatening to institute suit unless action is 
taken to correct this omission. The validity of special 
assessment bonds as an obligation of counties in Ohio, payable 
from county taxes, was upheld by the State Supreme Court 
on June 17 1931—V. 134, p. 3132. The Toledo ‘‘Blade’’ of 
Oct. 18 commented on this new development as follows: 


niess Allen County officials include in the 1933 budget nearly $140 ,000 


to pay delinquent interest on bonds issued for the Westwood- Creek 
Sanitary Sewer District, a civil suit, and perhaps contempt charges, will 
be brought by owners of the bonds. 

This was the ultimatum issued by representatives of two Toledo bond- 
ing concerns at a conference with county officials Monday in Toledo. 

st spring Dr. J. C. Bowman, Toledo, owner of part of the $1,000,000 

sewer district bonds, obtained a mandate from the U. 8. Supreme Court 
ordering the County Commissioners to pay delinquent interest and bonds. 
When the Commissioners recently included only $32,400 in the county’s 
1933 budget for the payments and none for retirement of the bonds, pro- 
tests were made by the Spitzer-Rorick Bonding Co. of Toledo. 


Bond Value Table Issued on Dominion of Canada 
Conversion Loan Bonds.—Wood, Gundy & Co., Ltd. of 
Toronto, have prepared and are issuing a table for valuing 
Dominion of Canada Conversion Loan bonds. It has been 
prepared particularly for use in readily finding yields on 
Conversion Loan bonds due in 1958 and 1959, which cannot 
be found with the usual bond value tables, due to the inelu- 
sion of the 5144-4144% adjustment eoupon feature. 

Colusa County Reclamation District No. 108 (P. O. 
Colusa), Calif.—Jan. 1 Interest Payment to Be Made.— 
It was recently stated by F. F. Cooper, Chairman of the 
bondholders’ protective committee for this district, that 
he expects sufficient funds will shortly be on deposit with 
the County Treasurer to pay all coupons which matured 
on Jan. 1 1932, according to local news reports. The 
committee is said to be urging bondholders not to sell 
coupons at any discount and asks that bondholders who 
have not yet done so immediately deposit their bonds 
either with the trust department of the Anglo California 
National Bank or the Crocker First National Bank, which 
institutions will collect such coupons as soon as the funds 
are available therefor and distribute the proceeds to the 
depositors, subject to the provision of the bondholders’ 
protective committee agreement. 


Dade County, Fla.—Bond Refunding Without Previous 
Referendum Upheld by State Supreme Court.—According to 
news dispatches from Miami on Oct. 26 the State Supreme 
Court has just rendered a decision which authorizes the 
refunding of approximately $9,000,000 special school dis- 
trict bonds of this county. It is said that the ruling of 
the Supreme Court is expected to have a State-wide effect 
as a number of counties propose to refund school board 
issues. 





Euclid, Ohio.— Refunding Proposed on Maturing Bonds.— 
It is announced that this city was unable to meet in full 
the Oct. 1 maturities of special assessment and general 
bonds, and it is endeavoring to have the bondholders assent 
to an exchange of new refunding bonds to the extent of 
80% of special assessment and 40% of general bonds. It 
is expected that the remainder can be paid off in cash as well 
as the interest on all bonds. The following letters were 
issued on Sept. 30 by W. B. Gilson, City Auditor, and they 
endeavor to present the situation as fully as possible: 


To All Holders of City of Euclid Bonds Maturing Oct. 1 1932: 

Gentlemen:—Owing to the unprecedented business depression, which 
has made it impossible for a large number of taxpayers to pay taxes and 
special assessments, resulting in an abnormal tax delinquency, it will 
be im ible for the City of Euclid to pay in cash all of its bonds maturing 
Oct. 11932. The interest on all bonds maturing at that time will be paid. 

It has been necessary *o issue refunding bonds for both general and 
special assessment bonds. The special assessment refunding issue amounts 
to $530,000, and the general bond refunding issue amounts to $36,000. 

At the time of the writing of this letter we have not been able to secure 
final settlement from the county officials for our tax and special assessment 
collections, and consequently are not now able to say just what amount 
of cash will be available for distribution to bondholders. We anticipate, 
however, that we will be able to pay, in addition to the interest above 
mentioned, cash on special assessment bonds in approximately 20%, 
and on general bonds approximately 60°%. We have accordingly requested 
your bank to hold your bonds and send you this letter, and would be 
pleased to have you inform us: 
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1. Whether or not you are willing to take refunding bonds of the City 
of Euclid for the entire amount of your issue. 

. If you are unwilling to do this, will you please advise if you are willing 
to take refunding bonds, and cash, on the basis above mentioned. eq 

The refunding bonds will be 6% bonds, and of course will carry an 
opinion of the Attorney-General or a reputable bond attorney. 

May we hear from you at your earliest convenience? 

To “ ante Lnonting for Payment Bonds of the City of Euclid, Maturing 
ct. 2: 

Gentlemen —Owing to the fact that the business depression has made 
it impossible for a large number of taxpayers to pay taxes and special 
assessments, it has been necessary for the City of Euclid to issue refunding 
bonds in exchange for maturing bonds. : 

In order that we may have some check on the holders of our bonds 
Maturing, we would be pleased to have you furnish us with a list of your 
customers, together with the amounts and kind of bonds which they are 

resenting for payment Oct. 1 1932. I shall have a deputy call on local 

nks for the purpose of assisting you. This will facilitate our work 
greatly in effecting the exchange of refunding bonds for maturing bonds, 
and we thank you for your co-operation. 


Illinois.—State Supreme Court Declares New State 
Income Tax Law Unconstitutional.—Associatec Press dis- 
patches from Springfield on Oct. 22 reported that on that 
day the State Supreme Court affirmed the decision of the 
Sangamon County Cireuit Court, which held last April 
(V. 134, p. 3316) that the income tax law signed by Governor 
Emmerson on Feb. 22 was unconstitutional as it proposed a 
tax on property by graduation and not valuation. The New 
bie “Herald Tribune’’ of Oct. 23 reported on the ruling as 
ollows: 


The Illinois State income tax law was declared unconstitutional by the 
State Supreme Court to-day in affirming the decision of the Sangamon 
County Circuit Court. 

It was argued that the act deprived persons of property without due 
process of law, delegated unconstitutional legislative and judicial powers 
to the Department of Finance and failed to provide opportunity for h 
of objectors. 

Terms of the act provided for a graduated tax ranging from 1% on 
incomes of $1,000 and 6% on incomes of more than $25,000, with exemptions 
for dependents. 

Justice Warren Orr, of Carthage, wrote the opinion. ‘‘The word prepay 
as used in our constitution,’’ he wrote, ‘‘includes income, and income 
property. Therefore it necessarily follows that under the constitution of the 
State all taxes must levied on property by valuation, so that every 
person and corporation shall pay a tax in proportion to the valuation of 
his or her ~... 

Pointing to the fact that the income tax provides a graduated scale, the 
opinion said graduation was not valuation and was not ‘‘uniform,’’ as re- 
quired by the constitution. 


Maine.— Addition to List of Legal Investments.—Accord- 
ing to news dispatches from Boston on Oct. 22 the Bank 
Commissioner has added the Monmouth Consolidated Water 
Co. 1st A 5s of 1956, to the list of investments considered 
legal for Maine savings banks. 

news dispatches from Augusta on Aug. 25 it was re- 
ported that the Bank Commissioner had also added to the 
above mentioned list the Detroit Edison Co. general and 
refunding E 5s of 1952. 


Massachusetts.—Assessed Valuation of State for 1931 
Shows Decrease of $52,180,170 Under 1930 Figures.—The 
total assessed valuation on real estate and tangible personal 
property for the year 1931 is shown in figures recently 
made public by the State Tax Commissioner to have declined 
to $7,181,358,958, a loss of $52,180,170 under the corre- 
sponding figure for 1930. The ‘United States Daily’ of 
recent date carried the following report on the subject: 

A compilation of reports just made public by State Tax Commissioner 
Henry F. Long reveals a loss of $52,180,170 in the assessed valuation on 
ned ate and tangible personal property for the year 1931 as com 

t 30. 

The total value found by local assessors on the two classes of property 
in question for the Fa 1931 was $7,181,358,958, as against a valuation 
in 1930 of $7 233,539,128. The real estate subject to 1931 local assessment 
shows an assessed value of $6,383,674,996, as against the 1930 value of 
$6 404,781,405. 

Of the total value found for taxable tangible personal pro y, yn | 
to $797,683 ,962, as against the 1930 value of $828,757,723, the ass 
value of stock in trade shows $84,464,020, as against the 1930 value of 
$91,725,691. 

The value of taxable machinery in 1931 was $539,064,452 and in 1930 
$563,815,619. The total excise value found in the motor vehicle excise 
tax for 1931 approximated $304,113,291, and in 1930 $346,512,093. As 
compared with 1930 the number of poll tax payers increased last year 
from 1,255,801 to 1,261,152. 

Poll taxes assessed under the old age assistance act, which was operated 
for the first time in 1931, affected 1,277,398 persons. 

The tax on personal property increased from $24,768,622 in 1930 to 
$24,887,601 in 1931. 

The tax on real estate increased from $191 ,259,771 in 1930 to $198,396 ,854 
in 1931. 

The direct tax in 1931, the proceeds of which are used directly for city 
and town purposes, was $255,406,795, as against the comparative 1930 
figures of $259,421,997, which was the largest direct tax ever levied for 
city and town purposes in the history of Massachusetts. 


Massachusetts.— Additions to List of Legal Investments.— 
The following bulletin was issued on Oct. 14 by the State 
Bank Commissioner, showing these additions to the July 1 
1932 list of investments considered legal for savings banks: 


Public Funds. 
Sept. 23 1932— 
ortland (Maine) Water District Public Utility Bonds. 

Peoples Gas Light & Coke Co., Ist & ref. mtge. gold (Ser. C) 68 1957. 

California Oregon Power Co. ref. mtge. gold 64s 1942. 
Sept. 30 1932— 

Connecticut Light & Power Co. Ist & ref. mtge.s. f. gold (Ser. D) 5s 1962. 
Oct. 7 1932.— 

Rochester Gas & Electric Corp. gen. mtge. gold (Ser. E) 5s 1962. 


It was also reported on Oct. 26 that an additional $7,500,- 
000 general mortgage 5% bonds, series of 1957, of the Union 
Electric Light & Power Co. of Missouri has been added to 
the above mentioned list. 

The $15,000,000 issue of Detroit Edison Co., general and 
refunding mortgage 5% gold bonds, series E due on Oct. 1 
1952, has also been added by Bank Commissioner Guy to 
the above mentioned list of legal investments, according to 
news dispatches from Boston on Oct. 21. 


New York City.—Board of Estimate Reduces Proposed 
Budget to $557,141 ,023—Mayor McKee’s Proposed Economies 
Discarded.—After meetings of the Board of Estimate, sitting 
as the Committee of the Whole, on Oct. 27 and 28, redue- 
tions in the proposed 1933 budget had been effected totalin 
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$1,265,579, bringing the budget total down to $557,141,023. 
On Oct. 27 the Tammany-controlled majority in the Board 
voted to stand pat on the present level of all city salaries 
and disearded the remainder of Mayor Joseph V. McKee’s 
proposed economy program, calling for an estimated saving 
of $12,000,000. From press accounts it is learned that the 
resolution of Comptroller Charles W. Berry, adopted on 
Oct. 17, which returned the salaries of the Mayor and the 
Board of Estimate to the 1926 level—V. 135, p. 2855—had 
been rescinded the next day at the suggestion of Mr. Berry. 
It is said that on the 27th, again acting on the Comptroller’s 
resolution, the Board decided to put off action on all pro- 
posed reductions in salaries, including its own, until the 
matter had been ‘“‘earefully studied’’ and the State Legis- 
lature has repealed the mandatory salary laws. After 
postponing all salary reductions indefinitely, Comptroller 
Berry is said to have offered a proposal for saving $1,000,000, 
which Mayor McKee characterized as ‘‘another bookkeeping 
saving.’’ The Tammany members, however, are reported 
to have approved Mr. Berry’s resolution which called for a 
reduction of the rapid transit sinking fund by $1,000,000, 
through the adoption of the 50-year subway financing plan. 
Other incidental cuts made by the Board brought the total 
of reductions for the day to $1,010,800. At the morning 
session of the Board on Oct. 28 the budget was reduced 
by an additional $254,779 through cuts made in the ap- 
propriations for the Departments of Education and Health. 
Although Mr. McKee had renewed all his suggestions for 
economies on both days all of his proposals went by the board 
and he is said to have been accused of seeking publicity 
by his economy suggestions. 

City’s Financial Status Undetermined.—According to news- 
paper reports on Oct. 28 the present financial situation of 
the city is only known by Mr. Berry, whose last statement 
on the subject, given out on Oct. 21—V. 135, p. 2856— 
said that the city had $27,000,000 on deposit in banks. 
Mayor McKee is quoted as saying that he is as much in the 
dark on this subject as any one else, adding that he had 
not been asked to confer with the city’s bankers concerning 
a loan. Comptroller Berry absented himself from the 
meetings on both days, giving rise to reports that he was 
engaged in negotiating for another loan of at least $20,000 ,000 
for Nov. 1 expenditures. : 


Nevada Irrigation District (P. O. Grass Valley), 
Calif.—State Supreme Court Upholds Refunding Bonds.— 
Ajdecision was handed down by the State Supreme Court 
on Oct. 14 holding that refunding bonds voted in irrigation 
districts have the same rights as original bonds in taxation 
to provide for interest and redemption purposes, providing 
that the district has not been declared invalid. The de- 
cision was made in an action brought by five directors of 
the district to have the court issue a writ of mandate di- 
recting Mrs. B. W. Baldwin, Secretary of the district, to 
countersign $8,100,000 in refunding bonds. A news _is- 
patch from San Francisco to the ‘‘Wall Street Journal’’ of 
Oct. 24 had the following to say: 


General attention of banking interests has been directed to the California 
Supreme Court decision approving the refunding plans of Nevada Irri- 
gation District, because of precedential elements involved. 

w The Court removed objections made to the refunding 4% bonds and 
mandates the district's Secretary to countersign the bonds. 

™ Despite the authorization of the refunding obligations by a vote of 
five to one by the electorate of the district in September 1931 and the 
deposit of more than 90% of the original issues in exchange for the new 
securities, B. W. Baldwin, Secretary of the district, refused to countersign 
the bonds on the grounds that certain provisions for their issuance are 
contrary to provisions of the California Districts Securities Commission 
Act; that sections of the Irrigation District Act applicable to refunding 
bonds are unconstitutional, and that contract rights of landowners of the 
district would be seeres. 

In answering the objections the Court ruled that, inasmuch as the district 
had not been declared insolvent, provisions for the issuance of the refunding 
bonds were not faise and contrary to the provisions of the California 
Districts Securities Commission Act, and that provisions of the latter 
Act were not applicable. 

As to the provisions of the Irrigation District Act, which the Secretary 
claimed gave no valid authority for the issuance of these bonds, the Court 
ruled that the sections of this Act under attack represented amendments 
not obnoxious to the Constitution as special legislation or otherwise. 

The Court further said in reply to the assertion that contract rights of 
land owners would be impaired that ‘‘it is elementary that there can be 
no impairment of a contract by a change thereof if such change is effected 
with the consent of the contracting parties affected thereby."’ 


New Jersey.—Supreme Court Justice Campbell Named As 
State Chancellor.—On Oct. 14 Chancellor Edwin Robert 
Walker, chief of the New Jersey Chancery Court for the 
last 20 years, died of chronic asthma and arthritis. On 
the following day Supreme Court Justice Luther A. Campbell 
of Hackensack was sworn into the vacated office following 
his appointment by Governor Moore. Under the State 
Constitution the Chancellor is the entire court, all the 10 
Vice-Chancellors being merely statutory officers who advise 
him, and no business can be transacted with the office vacant. 

North Dakota.—Referendum to Be Held Nov. 8 on Pro- 
posed Three-Year Moratorium on Debt Payments and Tazes.— 
At the general election to be held on Nov. 8 the voters of 
this State will be called upon to pass judgment on a bill which 
would declare a three-year moratorium on payments of 
principal and interest on debts and tax payments. It is 
stated that this measure is designed to relieve the pressure 
on the farmers of the State who are said to have been sorely 
pressed for funds due to the heavy wheat crops of recent 
years. News reports from local sources state that the pro- 

sal is being severely criticized by civie organizations and 

ankers. 

(This referendum is discussed at greater length in our de- 
partment of “Current Events and Discussions’’ on a pre- 
ceding page.) 
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Oakland County, Mich.—Bondholders’ Protective Com- 
mittees Formed on Defaulted Bonds.—We are advised of the 
formation of Protective Committees for the city of Pontiac, 
and Oakland County, in a letter written on Oct. 20 by Carl 
E. Huyette, Secretary of the joint committe2s. An cutline 


of the recent action accompanied the letter of Mr. Huyette, 
and reads as follows: 


A Bondholders’ Protective Committee for Oakland County, Michigan, 
has been formed consisting of the following: Messrs. 8S. E. Johanigman, 
Vice-President, First Wisconsin Co., Milwaukee, Wisconsin; B. T. Batsch, 
Vice-President, Toledo Trust Co., Toledo, Ohio; J. A. Nordman, Manager, 
Municipal Bond og here St. Louis Union Trust Co., St. Louis, Mo. 

This action has become necessary becaus2 of the default in principal 
payments of bonds due May 1 1932, in the amount of approximately 
$1,140,000. Coupons due Nov. 1 1932, probably will not be paid. Sinking 
funds that have been collected have been used by the county officials for 
operating expenses. The legality of one of the road district bond issues 
has been attacked and sustained in the lower courts, indicating a possible 
necessity for legal action to protect the interests of the bondholders. 

A bondholders’ protective committee for the City of Pontiac, Michigan, 
has also been organized, consisting of the following: Messrs. W. A. Simon- 
ton, Manager, Municipal Department, BancNorthwest Co., Minneapolis, 
Minn.; Lewis P. Mansfield, Associate Manager, Bond Department, the 
Prudential Insurance Co. of America, Newark, New Jersey. 

this action is necessary because of the defaults that have taken place this 
year and the general attitude of the present City Administration towards its 
obligations. 

_ Messrs. Thomson, Wood and Hoffman, of New York City, are to be asso- 
ciate counsel for both committees. 

Deposit agreements for these committees are in process of preparation 
and soon certain bonds will be called for deposit. 

These committees have a joint office and one Secretary. Any inquiries 
may be addressed to the Secretary, Mr. C. E. Huyette, 1305 First National 
Bank Building, Detroit, Michigan. 


BOND PROPOSALS ‘AND NEGOTIATIONS 


ABERDEEN, eege Harbor County, Wash.—BOND ELECTION.— 
At a general city election to be held on Dec. 5 it is reported that the voters 
will pass on the proposed issuance of $175,000 in warrant funding bonds. 


AMBRIDGE SCHOOL DISTRICT, Beaver County, Pa.—BOND 
OFFERING.—Sealed bids addressed to E. T Larson, District Secr ° 
will be received until 6 p. m. on Nov. 14 for the purchase of $100, 
4%, 4% or 5% coupon school bonds. Denom. $1,000. Due $10,000 
on Dec. 1 from 1933 to 1942 inc]. Int. is payable in June and Dec. A 
certified check for $500, payable to the order of the School District, must 
accompany each proposal. 


APOPKA SPECIAL TAX SCHOOL DISTRICT (P. O. Orlando), 
Orange County, Fla.—LOAN APPROVED.—It is reported that the 
School Board recently approved a loan of $40,000 from two local banks. 

ARKANSAS, STATE OF (P. O. Little Rock).—NOTE SALE.—An 
$18,000 issue of 5% hospital notes is reported to have been purchased at 
par on Oct. 24 by the Utrusco Corp. of Little Rock. Due serially in from 
one to fi.e years. 

ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—W. W. Howes, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1 p.m. (Eastern standard time), on Nov. 14 for 
the purchase of $103,930 6% coupon poor relief bonds, issued under author- 
ity of Section 3 of Amended Senate Bill, Nov. 4, and a resolution passed by 
the County Commissioners on Oct. 17 1932. Bonds will be dated Nov. 1 
1932. Due March 1 as follows: $18,500 in 1934; $19,500 in 1935; $20,700 
in 1936; $22,000 in 1937, and $23,230 in 1938. Principal and interest 
(March and Sept.) are capable at the State Treasurer's office, at Columbus. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for $1,500, 
payable to the order of the Board of County Commissioners, must accom- 
pany each proposal. 

Financial Statement and Taz Collections. 





‘Teun Qeleiiian suenodeete.... .... «<<. oss ce cacnnccdccccnseu $140,000 ,000 
I Nc ak ai 125,954,026 
I I ac eats PIPES ANS, SS ERP TSN eee? CIS 103 ,930 


Total bonded debt including Township's portion and general 
assessments, this issue included 
Sinking fund 
Population, 68,361. Tax rate, 3.282 mills. 


Principal and Interest Requirements on All Outstanding Debt Over Next 


Five Years. 
1932. 1933. 1934. 1935. 1936. 
Detain... 26 on wceiae $231,575 $165,575 $151,075 $94,075 $83,075 
a eae 46,624 35,031 27,220 19,883 15,497 
Taz Report. 
Fiscal year ins Jan.1. Ends Dec. 31. Tax payment dates (without 


penalty) up to Jan. 30 and July 20, payable semi-annually. 


Fiscal Year Ending Dec. 31 
1932. 1931. 1930. 1929. 


3 3 3 
*General taxes levied _3,044,084.03 3,644,400.18 3,660,684.53 3,449,339.85 
Gen. taxes collected _2,217,511.82 3,327,722.26 3,206,669.52 3,083,385.65 


Gen.taxes uncollected 826,572.21 316,677.92 454,015.01 365,954.20 
Spec. assessment taxes 
GEE ERP AES 721,167.60 578,842.06 511,126.85 433,856.07 
Cc assessment taxes 
conected.......-<.- 377,369.24 337,454.26 327,018.68 315,899.21 
-assessment taxes i 
uncollected - -__.-- 343,798.36 241,387.80 184,108.17 117,956.86 


Total unpaid general taxes, $826,572.21. 
assessment taxes, $131,374.46. 


*Note.—In additional financial statement under date of Sept. 21 1932, 
the figures given were for Ashtabula County ony. The above figures 
include also the taxes, special assessments &c. of all political subdivisions 
within Ashtabula County. 

Bank Deposits (All Funds). 

Amount $1,006,468.89 as of Oct. 19 1932. Deposited in six banks. 
Exact security of bank deposits, $1,375,000. Funds, if any, deposited 
in closed banks: Unsecured, none; secured, none. 


— 

ATHOL, Worcester County, Mass.—BOND SALE.—The $20.000 

3%% coupon sewer bonds offered on Oct. 24—V. 135. P- 2857—were 

awarded at par and accrued interest to the Merchants National Bank, 

of Bowen. ated Nov. 1 1932. Due $2,000 on Nov. 1 from 1933 to 
nel. 


BANNOCK COUNTY (P. O. Pocatello), Ida.— WARRANT SALE.— 
A $40,000 issue of county warrants is reported to have been purchased by 
Thomas J. Brantly of Pocatello. 


BATH, BRADFORD, CAMPBELL AND THURSTON CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Bath), Steuben County, N. Y.— 
BOND SALE.—The $17,500 coupon or registered school bonds offered on 
Oct. 25—V. 135, p. 2857—were awarded as 6s to the Bath National Bank, 
of Bath, at a price of 100.01, a basis of about 5.99%. Dated Aug. 1 1932. 
Due Aug. 1 as follows: $1,000 from 1936 to 1952 incl., and $500 in 1953. 
The Farmers & Mechanics Trust Co., of Bath, bid a price of par for the 
issue at 6% interest. 


BEACHWOOD, Cuyahoga County, Ohio.—BONDS NOT SOLD.— 
The $48,684.44 6% special assessment improvement bonds, comprising 
two issues, offered on Oct. 25—V. 135, p. 2522—were not sold, as no 
bids were received. Dated Oct. 1 1932 and due serially on Oct. 1 from 
1934 to 1942 incl. 


BEDFORD, Cuyahoga County, Ohio.—BONDS NOT SOLD.—O. E. 
Hutchinson, Director of Finance, reports that the aftering ot $102,695.95 
5%% refunding special assessment bonds took place on t. 22, and not 
Oct. 27 as reported in V. 135, p. 2365. No bids were submitted for the 
issue, which was to be dated Oct. 1 1932 and mature serially on Oct. 1 
from 1934 to 1942 incl. 


BELDING, Ionia County, Mich.—BOND OFFERING.—Kathleen 
Maloney, City Clerk, will receive sealed bids until 3 P. M. on Nov. 4 


Total unpaid county special 





Volume 135 


for the purchase of $115,000 not to exceed 6% interest bonds, divideu 

as follows: 

$93,000 general obligation electric light and power bonds. Due Nov. 1 
as follows: $2,500 in 1935; $3,500, 1936; $6,000 from 1937 to 1940 
incl.; $5.500 in 1941 and 1942; $7,500 from 1943 to 1947 incl., 
and $2,500 from 1948 to 1952 incl. 

22,000 electric light anf power plant revenue bonds. Due Nov. 1 as 
follows: $1,000 in 1935 and 1936; $2,000 from 1937 to 1941 incl., 
and $2,500 from 1942 to 1945 incl. Bonds of this issue will 
secured by a first mortgage on the Electric Light and Power 
Plant and principal and interest will be payable out of the revenues 
derived from the operation of said plant. 

All of the bonds will be dated Nov. 1 1932. Denoms., $1,000 and $500. 
Principal and interest (May and Nov.) are payable at the City Treasurer’s 
office. Bids may ve made subject to opinion of counsel and each offer 
must be accompanied by a certified check for 1% of the bonds bid for, 
payable to the order of the City Treasurer. Successful bidder to pay 
accrued interest. 


BELLAIRE, Belmont County, Ohio.—BOND OFFERING .—Edward 
Kinkade, City Auditor, will receive sealed bids until 12 m. on Nov. 14 
for the purchase of $32,032.90 6% refunding bonds. Dated Nov. 1 1932. 
Due Nov. 1 as follows: $3,532.90 in 1934; $3,500 from 1935 to 1941 incl., and 
$4.000 in 1942. Principal and interest (May and November) are payable 
at the office of the City Treasurer. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for 1% of the amount of the bia, payable to the 
order of the city, must accompany each proposal. 


BELLS, Crockett County, Tenn.—MATURITY.—The $16,000 issue 
of 6% coupon semi-ann. refunding bonds that was purchased at par by 
tae Bank of Crockett, of Bells—V.135, p. 2857—is due as follows: $500, 
ad bo 1943 $1,000, 1943 to 1946; $1,500, 1947 to 1950, and $2,000 im 

an 


BENTON HARBOR, Berrien County, Mich.—BOND OFFERING.— 
H. H. Crow, City Clerk, will receive sealed bids until 4 p. m. on Nov. 7 
for the purchase of $64,000 bonds, divided as follows: 
$22,000 4% % refunding bonds. Dated May 1 1932. 

22,000 5% % refunding bonds. Dated July 1 1932. 
20,000 5% refunding bonds. Dated June 1 1932. 

Denoms. $1,000, $500, $375, $250 and $125. Due serially from 1935 
to 1942 incl. Prin. and semi-annual int. will be payable at the office of 
the City Treasurer. A certified check for 2% of the par value of the 
bonds must accompany each proposal. The bonds will be sold subject 
to the ove of any recognized bond attorney, the opinion to be paid 
for by the successful bidder. 


BEREA, Cuyahoya Ohio.—BOND OFFERING.—W. H. 
Parshall, City Auditor, will receive sealed bids until 12 M. on Nov. 12 
for the purchase of $3,162.41 6% series No. ‘6 street improvement bonds. 
Dated Aug. 1 1932. One bond for $162.41, others for $100. Interest 
will be payable in March and Sept. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4% of 1%, will also 
be considered. Bonds will mature semi-annually on March and Sept. 1 
from 1934 to 1943 incl. A certified check for $100, payable to the order 
of the City, is required. Legal opinion of Squire, Sanders & Dempsey, 
of Cleveland, will be furnished the successful bidder. (These bonds were 
previously offered for award on Oct. 1.—v. 135, p. 2200.) 


BOSTON, Suffolk County, Mass.—BONDS PUBLICLY OFFERED.— 
The Harris Trust & Savings Bank, of Chicago, is offering for public invest- 
ment $70.000 414% coupon traffic tunnel bonds, dated March 1 1932, due 
March 1 1982 and optional March 1 1952, priced to yield 4.05% to the 
optional date and 4.50% thereafter. Legal opinion of Storey, Thorndike, 
Palmer & Dodge, of Boston. 


BOZEMAN, Gallatin County, Mont.—BONDS AND WARRANTS 
CALLED.—It is reported that the Director of Finance is calling for payment 
at par, at his office, on Nov. 1, various special impt. district bonds and 
warrants. 


BROOKLAWN (P. O. Westville), Gloucester County, N. J.— 
BONDS NOT SOLD.—The $49,000 coupon or registered water bonds 
offered on Oct. 24—V. 135, p. 2685—were not sold, as no bids were re- 
ceived. Rate of interest was limited to 6% and optional with the bidder. 
Bonds were to be dated Nov. 1 1932 and mature serially on Nov. 1 from 
1933 to 1957 incl. 


BROWN COUNTY COMMON CONSOLIDATED RURAL HIGH 
SCHOOL DISTRICT NO. 3 (P. O. Brownwood), Tex.—BOND SALE.— 
A $6,000 issue of 5% school building, gymnasium and auditorium bonds is 
reported to have been purchased by the State of Texas. Due in 1961. 


CALIFORNIA, State of (P. O. Sacramento.)—BONDS AUTHOR- 
IZED.—At a meeting held on Oct. 19 the State Park Board authorized 
the issuance of $745,503 in bonds for the purchase of State Park lands. 
The Los Angeles ‘‘Times’’ of Oct. 20 reported on the action as follows: 

“The State Park Board today authorized issuance of $745,503 worth 
of bonds for the purchase of State park lands, including $600,000 for 

roperty at Point Lobos, Monterey county. Other projects for which 
eo were approved are: Alamitos Bay beach park, near Long Beach, 
to match gifts by Los Angeles county, $71.000: Redweod Park lands, 
Humboldt county, to match gifts by the Save -the-Redwoods League, 
$21,168; Boreago Palm Canyon desert park, San Diezo county, approxi- 
mately 5,000 acres, one-half of the cost of which was donated by George 
W. Marston of San Diego, $3,030; Palomar Mountain, San Diego county, 
1,684 acres, one-half of the cost of which was donated by San Diego county 
and by individuals, $50,315.’’ 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE.—The 
$250,000 issue of 4% semi-ann. harbor improvement bords offered for sale 
at public aution on Oct. 27—v. 135, p. 2523—-was jointly purchased by 
Halsey, Stuart & Co. of New York, and the Wells-Fargo Bank & Union 
Trust Co. of San Francisco, for a premium of $3,175, equal to 101.27, a 
basis of about 3.91%. Dated July 21915. Due on July 2 1898, subject 
to redemption by lot after 1954. 


CAMBRIDGE, Guernsey County, Ohio.— BONDS AUTHORIZED.— 
The city council recently adopted an ordinance providing for an issue of 
$25,000 6% sewer system extension bonds, to be dated Oct. 15 1932 and 
mature Oct. 15 as follows: $4,000 from 1933 to 1937 incl., and $5,000 in 
1938. Principal and interest (April and Oct. 15) will be payable at the 
office of the City Treasurer. 


CAMPBELL, Mahoning County, Ohio.—BOND OFFERING.— 
Joseph T. Moore, City Auditor, will receive sealed bids until 12 m. on 
Nov. 5 for the purchase of $223 858.41 6% bonds, divided as follows: 
$95,040.04 special asst. impt. bonds. One bond for $1,040.04, others for 

$1,000. Due Sept. 1 as follows: $11,040.04 in 1934 and $12,000 
from 1935 to 1941, inclusive. 

55,092.50 special asst. impt. bonds. One bond for $1,092.50, others for 
$1. . Due Sept. 1 as follows: $19,092.50 in 1934 and 
$18,000 in 1935 and 1936. 

23 325.36 special asst. impt. bonds. One bond for $1,326.36, others for 
$1,000. Due Sept. 1 as follows: $2,325.36 in 1934 and $3,000 
from 1935 to 1941, inclusive. 

20,866.17 city’s portion impt. bonds. One bond for $365.17, others for 
$500. Due Sept. 1 as follows: $2,855.17 in 1934: $3,000 in 
1935 and $2,500 from 1936 to 1941, inclusive. 

18,600.00 city’s portion impt. bonds. One bond for $600, others for $500. 
Due Sept. 1 as follows: $6,600 in 1934 and $6,000 in 1935 and 


1936. 

10,934.34 special asst. impt. bonds. One bond for $434.34, others for 
$500. Due Sept. 1 as follows: $3,934.34 in 1934 and $3,500 
in 1935 and 1936. 

Each issue is dated Sept. 15 1931. Interest is payable on March and 
Sept. 15. Bids for the bonds to bear interest at a rate other than 6%, ex- 
pressed in a multiple of 4 of 1%, will also be considered. A certified check 
for 2% of the amount of the bid, payable to the order of the City Auditor, 
must accompany each proposal. Legal opinion of Squire, Sanders & 
Dempsey of Cleveland will be furnished the successful bidder. 

BOND EXCHANGE PROPOSED.—In connection with the status of 
bonds due and unpaid prior to March 30 1932, Joseph T. Moore, Secretary 
of the Sinking Fund Trustees, states that the city, formerly the village of 
East Youngstown, will issue refunding bonds, par for par in exchange for 
the obligations that have matured, and will pay the difference in cash 
between the deferred interest on the past due bonds and the accrued 
interest on the bonds exchanged. to extend the time of payment. 


County, 
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_CANNELTON, Perry County, Ind.—BOND OFFERING.—Sealed 
bids addressed to the Board of School Trustees will be received until 1 p. m. 
on Oct. 31 for the purchase of $22,600 funding and refunding bonds. 
Bidder to name the rate of interest. Bonds will be dated Sept. 6 1932. 
One bond for $850, others for $750. Due $850 May 24 and $750 Nov. 24 
in 1933 and $750 on May and Nov. 24 from 1934 to 1947, inclusive. 


CARBON COUNTY SCHOOL DISTRICT (P. O. Price), Utah.— 
NOTE DETAILS.—The $50,000 issue of tax anticipation notes that was 
purchased by the Walker Bros. Bank of Salt Lake pay, ome 135, p. 2685— 
was awarded at 8% at par. Dated Sept. 15 1932. ue on Dec. 15 1932. 


_ CHAPEL HILL, Orange County, N. C—MATURITY.—The $10,000 
issue of tax anticipation notes that was purchased at par by the Bank of 
Chapel Hill at 6%—V. 135, p. 2685—is due on Jan. 1 1933. 


CHICAGO, Cook County, Ill._— WARRANT REDEMPTION NOTICE. 
—Lewis E. Myers, President of the Board of Education, announced on 
Oct. 28 that the following described tax anticipation warrants will be 
paid on or before Nov. 2 at which date interest shall cease to accrue, upon 
presentation through any bank to the office of the City Treasurer, Halsey, 
Stuart & Co., of Chicago, or at the Guaranty Trust Co., New York: Edu- 
cation fund, 1930, Nos. E-559 to E-582, for $5,000 each, 6%, dated Aug. 
15 1930; Building fund, 1930, Nos. B-2205 to B-2228, for $1,000 each, 
5% %, dated Nov. 1 1930. 


CHIPPEWA COUNTY ug O. Sault Ste. Marie), Mich.—BONDS 
TO BE SOLD LOCALLY .—In connection with the issue of $25,000 poor 
relief bonds unsuccessfully offered at not to exceed 6% interest on Oct. 1— 
V.135, p. 2523—it is reported by Sam C. Taylor, County Clerk, that 
arrangements have been _made with local parties to take up the bonds as 
the money is needed. Dated Oct. 15 1932. Due on Oct. 15 as follows: 
$5,000 in 1935 and 1936, and $15,000 in 1937. 
COAL SCHOOL DISTRICT (P. O. Clarksburg) Harrison County, 
W. Va.—BOND ELECTION .—At the general election to be held in Novem- 
ber the voters will be asked to pass on the proposed issuance of $95,000 in 
not to exceed 6% semi-ann. school bonds. Denom. $1,000. Due in 13 years, 
optional at par with accrued interest on July 1 1936, semi-annually there- 
after. (This corrects the previous report of this election—V. 135, p. 1191.) 
COBLESKILL, CARLISLE, SEWARD, MIDDLEBURGH, FULTON, 
RICHMONDVILLE, DECATUR & ROSEBOOM CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Cobleskill) N. Y.— BOND SALE.—The $70,000 
coupon or registered school bonds offered on Oct. 25—V. 135, p. 2523— 
were awarded as 5.30s to George B. Gibbons & Co., Inc., of New York, at 
ar plus a premium of $336, equal to 100.48, a basis of about 5.26%. 
ated Nov. 1 1932. Due on Nov. 1 as follows: $8,000 in 1935; $1,000 from 
1936 to 1947 incl.; $3,000, 1948; $1,000 from 1949 to 1951 incl.; $3,000, 1952; 
$1,000 from 1953 to 1955 incl.; $3,000, 1956 $1,000 from 1957 to 1966 incl., 
and $25,000 in 1967. Bids received at the sale were as follows: 


Bidder— Int. Rate. Premium. 
George B. Gibbons & Co., Inc. (successful bidder)... 5.30% 36 .00 
Ry Be OS eee ee mere 5.50% 123.20 
Pe, ee i Oe dus cdoeuan 5.50% 161.00 
First National Bank, Cobleskill__._........------ 5.40% 280.00 


COLORADO, State of (P. O. Denver)—-LOAN GRANTED.—The 
following is the text of an announcement made on Oct. 25 by the Recon- 
struction Finance Corporation regarding an emergency loan of $238,035 
made to this State for county use: 

“The Reconstruction Finance Corporation, upon application of the 
Governor of Colorado, to-day made available $238,035 to meet current 
Taargency relief needs from Oct. 1 to Dec. 31 1932, in 24 counties of that 

tate. 

‘*Supporting data state that every one of the counties covered by the 
application ‘has drawn funds from every available source for work relief 
and poor relief and private resources have been appealed to on many 
occasions and still are being utilized as far as giving power exists.’ 

‘The Official Colorado State Relief Committee has direct charge under 
the Governor of administering supplemental funds made available for 
relief and work relief, co-operating closely with county committees and 
other agencies. : 

‘*The Reconstruction Finance Corporation heretofore has made available 
$847 .600 to meet current emergency relief needs in other localities of the 
State of Colorado.” 

CONCORD RURAL SCHOOL DISTRICT, Hamilton County, 
Ohio.—BOND ELECTION .—At the general election on Nov. 8 the voters 
will consider a proposed $45,000 school building construction bonds, to 
mature over a period of 20 years. 

CORAL GABLES, Dade County, Fla.—REPORT ON DEBT SETTLE- 
MENT .—Mayor Vincent D. Wyman is reported to have stated that the 
city’s debt settlement is progressing favorably. It is said that approximately 
85% of bondholders and 90% of other creditors have indicated assent. 


COVINGTON, Kenton County, Ky.—BONDS PURCHASED.—The 
following is the text of an announcement made by the Reconstruction 
Finance Corporation on Oct. 26 regarding the purchase of $75,000 bonds of 
this city, the funds to be used for unemployment relief: 

‘* Purchase of $75,000 bonds of the city of Covington, Ky., was approved 
by the Reconstruction Finance Corporation to-day. The bonds will bear 
interest at the rate of 5%. The money will be used to improve the city’s 
water distribution system. Repayment is to be made in 10 installments, the 
first falling due one year from the date of the bond issue. 

“Direct employment will be provided for 100 men for approximately 
100 days on the basis of a 30-hour work week. Several thousand hours of 
indirect employment will result from the purchase of supplies and equipment 
including 510 tons of cast iron pipe; the building of 340 feet of concrete 
lined pipe tunnel, valve and chlorinator houses, and the installation of 
meters, ammeniators and a chlorinator. 

‘More than $37,000 will be spent for materials for the pipe line. The pipe 
tunnel will cost approximately $18,000; valve and chlorinator houses, 
$2,000, and equipmeat will cost $8,500.”’ 


CURTIS, Frontier County, Neb.— BOND SALE.—The two issues of 
coupon bonds aggregating $17,000, offered for sale on April 7—V. 134, p. 
2199—-were purchased by the First Trust Co. of Lincoln, as 5%s, paying a 
premium of $51, equal to 100.30, a basis of about 5.43%. The issues are 
divided as follows: 
$12,000 intersection paving bonds. Due from 1934 to 1942 incl. 

5,000 paving bonds. Due from 1934 to 1942 incl. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING.— 
J. E. Preston, City Auditor, will receive sealed bids until 12 M. on Nov. 
12 for the purchase of $25,303.68 6% refunding bonds. Dated Oct. 1, 
1932. One bond for $303.68, others for $500 and $400. Due as follows: 
$2,303.68 May and $2,000 Nov. 1 1934; $2,000 May and $2,500 Nov. 1 
in 1935 and 1936, and $2,000 on May and No-.1 from 1937 to 1939 incl. 
interest is payable semi-annually in May and Nov. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 4% of 
1%, will also be considered. A certified check for 2% of the bords bid for, 
payable to the order of the City Treasurer, must accompany each proposal, 


DALLAS, Dallas County, Texas.—BONDS OFFERED FOR INVEST- 
MENT .—The two issues of 4% % coupon semi-ann. sewer bonds aggre- 
gating $1,200,000 that were awarded to a syndicate headed by the N. W. 
Harris Co. of Chicago at a price of 97.153, a basis of about 5.02%—V. 135, 
p. 2858—-were re-offered by the successful bidders for public subscription 
at prices to yield from 3.75% on the 1933 maturity up to 4.85% on the 1962 
maturity, with accrued interest to be added. In the opinion of counsel, 
the bonds qualify as legal investments for savings banks in New York 
Massachusetts and other States and are considered eligible to secure post. 
savings deposits. The interest is of course exempt from all Federal income 
taxes. 


DAYTON, Montgcmery County, Ohio..-BOND OFFERING.— 
E. E. Hagerman, Director of Finance and City Accountant, will receive 
sealed bids until 12M. (eastern standard time) on Nov. 16 for the pur- 
chase of $100,000 6% water works extension and improvement bonds of 
1932. Dated Dee. 1 1932. Denom. $1,000. Due 35,000 on Sept. 1 
from 1934 to 1953 incl. Coupon bonds, payable as to both principal 
and interest (March and Sept.) at the fiscal agent of the city of Dayton 
in New York City. Bids for the bonds to beir interest at a rate other 
than 6%, expressed in a multiple of 4% of 1%. will also be censidered. 
A certified check for 3% of the bonds bid for, payable to the order of the 
City Accountant, must accompany each proposal. The successful bidder 
will be furnished with the opinion of Squire, Sanders & Dempsey, of Cleve- 
land. that the bonds are binding and legal obligations of the City. 

DEER LODGE, Powell County, Mont.—-WARRANT EXCHANGE 
AUTHORIZED.—The City Council is reported to have authorized the 
issuance of $36,038.69 in 2% bonds to exchange for outstanding warrants. 
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DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
DEFER ACTION ON $8,000,000 RECONSTRUCTION FINANCE COR- 
PORATION LOAN REQUEST .—At a meeting on Oct. 21 the Commissioners 
voted to postpone for one month action on the proposed application for a 
loan of $8,000,000 from the Reconstruction Finance Corporation to finance 
construction of a high-speed transit line across the bridge connecting Cam- 
den, N. J., and Philadelphia, Pa. This decision was made at the request 
of Mayor Moore of Philadelphia, pending receipt of final report as to the 
ultimate cost of the improvement—V. 135, p. 2366. 


DELAWARE TOWNSHIP (P. O. Eriton), Camden County, N. J.— 
BOND OFFERING.—Margaret E. Wermuth, Township Clerk, will receive 
sealed bids unti] 8 p. m. on Novy. 14, at the Municipal Building, Ellisburg, 
for the purchase of $375,000 coupon or registered assessment bonds, to bear 
interest at not more than 6%. Dated Jan. 1, 1932. Denom. $1,000. 
Due Jan. 1 as follows: $50,000 from 1933 to 1936 incl.; $55,000 in 1937 and 
1938, and $65,000 in 1939. Principal and interest (Jan. and July) are 

ayable at the Haddonfield National Bank, Haddonfield, or at the Chase 
Pitional Bank, New York. No more bonds are to be awarded than will 
produce a premium of $1,000 over $375,000. A certified check for 2% 
of the bonds bid for, payable to the order of the Townenie, must accompany 
each pro 1. The approving opinion of Hawkins, Delafield & Long- 
fellow, of New York, will be furnished the successful bidder. (This issue 
of bonds was previously offered on Jan. 25 last, at which time no bids were 
received.—V. 134, p. 1062.) 


DEL NORTE IRRIGATION DISTRICT (P. O. Del Norte), Rio 
Grande County, Colo.—BOND ELECTION .—A $34,000 issue of 64%% 
spillway construction bonds is reported to be up for approval by the voters 
at an election to be held on Nov. 12. Due in 40 years. 


DELTA COUNTY (P. O. Escanaba), Mich.—BOND ELECTION.— 
At the general election on Nov. 8 the voters will consider a proposed $60, 
5% highway improvement issue to be dated Jan. 2 1933 and mature $20,000 
annually from 1934 to 1936, inclusive. 


DETROIT, Wayne County, Mich.—TAX DELINQUENCIES 
LOWER.—Coincident with action by the Common Council authorizing 
the extension of $15,338,000 in temporary obligations about to mature, 
City Comptroller G. Hall Roosevelt stated that tax collections indicate a 
slightly smaller percentage of delin uency than was anticipated a month 

o, according to the Detroit ‘‘Free Press’’ of Oct. 19. Collections during 
the nine-week period begun Aug. 15, the final day for payment in full with- 
out penalty, amounted to nearly $1,000,000 more than in the correspond- 
ing period in 1931, it was said. City Treasurer Charles L. Williams an- 
nounced that total collections of 1932 taxes up to Oct. 18 aggregated $26,- 
216,794, in contrast to collections of $32,303,748 at that time a year ago. 
Mr. Williams pointed out, however, that the budget in 1931 called for the 
collection of $4,000,000 more than that for the current period. 


DULUTH, St. Louis County, Minn.—BOND SALE.—The $100,000 
issue of 44 % semi-ann. refunding bonds offered for sale on Oct. 24—V. 135, 
p. 2687—was purchased by the Continental Illinois Co. of Chicago, paying 
a premium of $1,455, equal to 101.455, a basis of about 3.40%. Dated 
eR 11932. Due $30,000 on May and Nov. 1 1933 and $40,000 on May 1 





The other bidders and their bids were as follows: 


Names of Other Bidders— Price Bid. 
Phews Poeun Co. of Now York City... .. ncn nccnncccccccnscnncs 101.186 
First National Duluth Co. of Duluth.-...._.----_------------- 100.785 
National] City Co. (branch), Chicago. -......_.---.----.------- 100.710 





DYERSBURG, Byes County, Tenn.—BOND EXCHANGE.—We are 
nformed by H. F. Norton, Town Recorder, that the $50,000 issue of re- 
funding bonds offered on Feb. 1—V. 134, p. 705—-was exchanged with the 
owners of the old bonds at par. Dated Feb. 151932. To mature annually 
over a period of 17 years. 


ELY, St. Louis County, Minn.—BONDS DEFEATED.—At the special 
election held on Oct. 18—V. 135, p. 2524—the voters defeated the pro- 
posal to issue $200,000 in 414 % bonds, divided as follows: $100,000 water 
and ~—_ Rout; $50,000 park maintenance, and $50,000 cemetery mainte- 
nance bonds. 


EPHRATA, Grant County, Wash.—BOND ELECTION .—An election 
wil! be held on Nov. 1, accordir g to report, in order to vote on the proposed 
issuance of $14,000 in warrant funding bonds. 


ESSEX FELLS, Essex County, N. J.—BOND SALE.—The $115,000 
coupon or registered water bonds offered on Oct. 24—V. 135, p. 2687— 
were awarded as 54s to the Bank of Montclair, of Montclair, at par plus a 
premium of $26, equal to 100.024, a basis of about 5.24%. Dated Oct. 15 
1932. Due Oct. 15 as follows: $3,000 frem 1933 to 1953 incl., and $4,900 
from 1954 to 1966 incl. 3ids received at the sale were as follows: 





Bidder— Int. Rate. Rate Bid. 
Bank of Montclair (successful bidder) _____________- 54%% 100.024 
Cc. - eS ~- So & Mueller and Charles P. 00.02 

unnin SRG ashe, 2 ee ee i ope 5% 100. 
Fidelity Union Trust Co., Newark_______________ 6% % 99.56 


FINDLAY, Hancock County, Ohio.—BOND SALE.—The issue of 
$63,000 refunding bonds offered on Oct. 24—V. 135, p. 2524—was awarded 
as 4%s to the Provident Savings Bank & Trust Co., of Cincinnati, at par 

lus a premium of $270.90, equal to 100.43, a basis of akout 4.67%. Dated 

t. 11932. Due $7,000 on Oct. 1 from 1934 to 1942, inclusive. 


The following is an official list of the bids received at the sale: 


Bidder— _ Int. Rate. Prem. 
Provident Savings Bank & Trust Co. (successful bidders) 4% % $270.90 
meen, Geemens @ 06... ce wccwccaccccces 4% 26. 
gues, See & BMiceriein, Ine... .... .-. 5.22222 --e 5% 517.80 
rn en 5% 409.50 
McDonald-Callahan-Richards Co-_ --__.-------------- 5% 259.00 
Pree, SEO, @ OSG enc nncowucce 5% 252.00 
Goer, Carpenter & Boese............--s--o<<----. 54% 126.00 





FLINT, Genesee County, Mich.—BONDS NOT SOLD.—Ned J. Ver- 
thilya, City Clerk, reports that no bids were received at the offering on 
Oct. 17 of $370,000 6% calamity bonds to mature $74,000 annually on 
June 1 from 1933 to 1937, incl. Prin. and int. (June and Dec.) are payable 
at the Chase National Bank, New York. ‘Bonds were offered subject to 
the approving opinion of any firm of legal attorneys specified by the suc- 
cessful bidder. City Was to pay all expenses pertaining to the delivery of 
the bonds. Mr. Vermilya states that assistance will be sought from the 
Reconstruction Finance Corporation. 


The city also failed to receive a bid at the offering on Oct. 24 of $186,000 
series D coupon or registered refunding bonds—V. 135, p. 2687. Rate of 
interest was limited to 6% and was optional with the bidder. Bonds were 
ge pe gated Oct. 15 1932 and mature serially on Oct. 15 from 1935 to 1946, 


FORT LEE, Bergen County, N. J.—MUNICIPAL EMPLOYEES 
PAIDIN Scrip — Fhe Borough intends to issue $25,000 6% tax anticipa- 
tion notes to those municipal employees desirous of accepting the same in 
payment of their salaries, a month and a half overdue, it was reported 
on Oct. 21. School teachers, pvliceman and other borough employees 
have not been paid for September and October, as tax collections have 
been insufficient to meet operating expenses, it was said. 


ae ee HILL. SCHOOL DISTRICT, Pa.—BOND ELECTION .— 
the general election on Nov. 8 the voters will pz 
calling for an issue of $36,500 school funding bonds. oe oe © ae 


FRANKLIN COUNTY (P. O. Columbus) Ohio.— BOND OFFERING 
—Fred L. Donnally, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. (Eastern standard time) on Nov. 12 for 
the purchase of $375,000 5% poor relief bonds. Dated Nov. 15 1932. 
Denom. $1, . Due as follows: $26,000 March and $27,000 Sept. 1 from 
1934 to 1936 incl., and $27,000 on March and Sept. 1 from 1937 to 1940 incl. 
Principal and interest (March and September) are payable at the office 
of the County Treasurer. Bids for the bonds to bear interest at a rate other 
than 5%, expressed in a multiple of 4 of 1%, will also be considered. Said 
bonds are issued under authority of Section 7 of amended Senate Bill No. 4, 
enacted by the 89th General Assembly of Ohio, March 31 1932, approved 
April 5 1932, as amended May 16 1932, and pursuant to a resolution 

opted by the County Commissioners on Oct. 19 1932. A certified check 
for 1% of the bonds bid tor, payable to the order of the Board of County 
Commissioners , must accompany each proposal. A complete transcript 
of all proceedings had in the matter of authorizing, advertising and award- 
ing said bonds will be furnished the successful bidder at the time of the 
award, and bids conditioned on the acceptance of bonds bid upon only 
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upon the approval of said proceedings by the attorney of the bidder will be 
accepted and considered, and a reasonable time will be allowed the success- 
ful bidder for the examination of said transcript before requiring compliance 
with the terms of this advertisement or any bids made thereunder. 


GAASTRA, Iron County, Mich.—BOND ELECTION .—At the general 
panne meng oP a Nov. 8 the voters will consider the question of issuing $15,000 
water bonds. 


GARDEN CITY SCHOOL DISTRICT, Wayne emery Mich.— 
NOTE RENE/AL AUTHORIZED .—The State Loan Board has granted 
the petition of the district for authority to renew until Sept. 15 1933 a 
total of $35,173.77 notes previously issued against delinquent school taxes 
for the fiscal years ended June 30 1931 and 1932. 


GARFIELD, Bergen County, N. J.—PARTIAL SALARY PAY- 
4ENTS MADE.—The action of the Forstmann Woolen Co. in paying its 
taxes of $112,000 made possible partial payment of the salaries of school 
teachers and other city employees due them for service in April and May, 
it was reported on Oct. 21. 


GARY SCHOOL DISTRICT, Lake County, Ind.—INTEREST PAY- 
MENT DELAYED.—In response to an inquiry regardi delay in the 
payment of Oct. 1 bond interest, A. H. Bell, Auditor of Public Schools, 
under date of Oct. 26 stated that the tax levy has been increased to provide 
funds for overdrawn bond and interest account, and that he is hopeful of 
clearing up all delayed payments by Nov. 5 


GLADEWATER, Gregg County, Tex.—BONDS APPROVED.—It is 
reported that the city recently voted to issue $79,000 in paving bonds by 
a count of 147 for to 39 against. 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. San 
Francisco), Calif.—LEGALITY OF BOND SALE QUESTIONED.— 
The legality of the sale of the $6,000,000 issue of 434 % bridge bonds to the 
Bankamerica Co. of San Francisco on Sept.2 at a price of 92.30 (V. 135, 
p. 1687) has been questioned by “ow York bond attorneys because the sale 
was made on an interest cost basis greater than 5%. A dispatch from 
San Francisco to the ‘‘Wall Street Journal’’ of Oct. 27 reported on the case 
as follows: ‘‘Delay in public offering of Golden Gate Bridge bonds is seen 
in confirmation by directors of the district of the report that New York 
bond attorneys have entered an opinion that sale of the first $6,000,000 
bonds was illegal. 

‘‘Although no question as to the legality or validity of the form of bonds 
or of the organization of the district exists in the minds of the attorneys, it 
is held by them that because the bonds were sold by the district on an in- 
terest cost basis greater than 5%, the sale was not in conformity with stipu- 
lations written into ballots at time of the election authorizing the bonds. 

“Directors hold contrary views in this matter and believe the strictest 
interpretation has been put on the provision contained in the ballot. 

“It is the hope of directors of the district that plans now being formulated 
will obviate any necessity for further court action to clarify the legal point 
of issue.”’ 


GONZALES COUNTY (P. O. Gonzales), Tex.—BONDS REGIS- 
TERED.—A $54,000 issue of 6% general fund funding bonds, series of 
1932, was the only issue of bonds registered by the State Comptroller 
during the week ending Oct. 21. Denom. $500. Due serially. 

GOOSE CREEK, Harris County, Tex.—BONDS DEFEATED.—At 
the election held on Oct. 15—V. 135, p. 2201—the voters rejected the 
proposal to issue $350,000 in bonds for the construction of a municipal 
electric light and power plant, according to the City Manager. 


GRANVILLE COUNTY (P. O. Oxford), N. C.—NOTE SALE.—We 
are informed that a $7,500 issue of 6% tax anticipation notes was purchased 
at par oO _- 17 by the Union Bank & Trust Co. of Oxford. Due on 
Feb. 15 1933. 


GREENWICH (P. O. Greenwich), Fairfield County, Conn.—BOND 
SALE.—The $495,000 coupon or registered bonds offered on Oct. 24— 
V. 135, p. 2858—were awarded as 2%s and 4s to the National City Co., 
of New York, as follows: : 
$275,000 series E school bonds sold as 2%s, at a price of par. Due Aug. 1 

as follows: $68,000 in 1933; $67,000 from 1934 to 1936, incl., 
and $6,000 in 1937. 

220,000 municipal hospital bonds sold as 4s, at par Pe a premium of 
$1,534.01, equal to 100.69, a basis of about 3.87%. Due aug: 1 
as follows: $17,000 from 1933 to 1942, incl.; $16,000 from 1943 to 
1945 incl., and $2,000 in 1946. , 

Each issue is dated Aug. 1 1932. Public reoffering of the bonds is being 
made at prices to yield from 2 to 3.80%, according to coupon rate and 
maturity date. The following is an official list of the bids received at the 


sale: 
Rate $275 .000 Rate $220,000 
of Issue of Issue 

Bidder— Int. Amount Bid. Int. Amount Bid. 
Phelps, Fern & Co-_-.-_-.--------- 4% $275,165.00 34% $220,132.00 
Kidder, Peabody & Co. and F. 8. 

Mosely & Co., jointly_---_---- 4% 275,279.00 34% 220,222.00 
Halsey, Stuart & Co., 5 I 

Pressprich & Co., Inc., and 

E. B. Smith & Co., jointly___-3%% 275,671.00 33%% 220,536.80 
Roosevelt & Son and Geo. B. 

Gibbons & Co., Inc., jointly__.34%% 275,025.00. 4% 220,132.00 
Roosevelt & Son & Geo. B. Gib- 

bons & Co., Inc. (alternate bid)3 %% 275,000.00 3%% 220,287.10 
R. L. Day & Co. and associates__-3%% 275,739.75 334% 220,591.80 
R. L. Day & Co. and associates a 

(nisernete Rid)... -- on --~o~ 4% 275,464.75 34% 220,371.80 
G. is, Ben ee OO. « jo soca ese 4% 277,061.68 414% 222,570.70 
Guaranty Co. of N. Y., and First aie 

of Boston Corp., jointly _-_---.- 3%% 275,274.73 34% 220,219.78 
Chase Harris Forbes Corp__-- --- % 275,055.00 34% 220,044.00 
Bankers Trust Co. of N. Y. and 

First National Bank in Green- m. 

MI; I ic gic Rae otha Ss cea oe 4Y, 275,464.75 4% 220,371.80 
Estabrook & Co. and Putnam & 

re ae 44% 275,666.00 3%% 220,328.00 
Lehman Bros., G. M.-P. Murphy 

& Co. and Chas. W. Scranton 

PL ey OO Ee ea 4% 277,145.00 4% 221,496.00 
oe eo ee eee .--3%% 275,000.00 334% 220,090.00 
Brown Bros. and Harriman & Co_44 % 275,064.73 4% 220,131.78 
National City Co___-_-__- Bee Se ,000 4% 221,534.01 
Foster & Co., Inc.; Wallace, 

Sanderson & Co. and Roy T.H. 

Barnes & Co., jointly. _-._.-.3%% 276,430.00 334% 221,144.00 


GREENWOOD SPECIAL SCHOOL DISTRICT (P. O. Greenwood) 
Sebastian County, Ark.—BOND LEGALITY UPHELD.—A decision 
was given on Oct. 21 by Chancellor C. M. Wofford upholding the legality 
of a $15,000 issue of bonds, in a suit brought by James Hughart and others, 
against this District and the City National Bank of Fort Smith, the pur- 
chaser of the bonds. The Chancellor ruled that the bonds had been issued 
in accordance with legal procedure. 


GULFPORT, Harrison County, Miss.—BONDS PURCHASED.— 
The following is the text of an announcement made on Oct. 26 by the 
Reconstruction Finance Corporation regarding the purchase of $150,000 
bonds of this city, the funds to be used to provide work for the unemployed. 

The Reconstruction Finance Corporation agreed to-day to purchase 
$150,000 bonds of the City of Gulfport, Mississippi, bearing interest at the 
rate of 6%. The bonds are to mature $15,000 in each of the years 1933-1942 
inclusive. The proceeds of the bonds are to be used in constructing a ship- 
side transit warehouse and three buildings for a cotton compress and storage 
warehouses, including rails and switch track to be owned by the city under 
the supervision of the Gulfport Port Commission. The project is self- 
liquidating. 

The city, in its application, stated that the construction work would 
require direct employment of 325 men for 30 weeks on a 30-hour work week 
basis. Construction materials and supplies required will provide employ- 
ment indirectly in those industries affected by orders. 

Income from the construction project is expected to provide mm for 
repayment of principal and interest. Yearly income is estimated at $10,200 
from the shipside warehouse and $12,800 from rent of the botton compress 
and warehouses. 


HACKETT SPECIAL SCHOOL DISTRICT (P. O. Hackett) Se- 
astian County, Ark.—BOND LEGALITY UPHELD.—On Oct. 2la 
decision was given by Chancellor C. M. Wofford, in a suit brought by 
James Hughart and others, against this District and the City National 
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Bank of Fort Smith, purchaser of the bonds, in which he upheld the legality 
otf the $33,000 bonds. The Chancellor held that the bonds were issued in 
full accordance with legal procedure. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
The issue of $400,000 series B emergency poor relief bonds offered on 
Oct. 28—v. 135, p. 2688—was awarded as 4144s to Breed & Harrison, Inc., 
of Cincinnati, and N. W. Harris & Co., Inc., of Chicago, jointly, at par 
pe a premium of $331, equal to 100.08, a basis of about 4.235%. Dated 

ov. 1 1932. Due on Sept. 1 as follows: $58,000 in 1934, and $57,000 from 
1935 to 1940 incl. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING .— 
G. R. Morehart, County Auditor, will receive sealed bids until 10 a.m. on 
Nov. 8 for the purchase of $41,000 6% poor relief bonds. Dated Oct. 15 
1932. Due March 1 as follows: $7,300 in 1934; $7,700, 1935; $8,200, 1936; 
$8,600 in 1937, and $9,200 in 1938. Principal and interest (March and 
Sept.) are payable at the office of the County Treasurer. A certified check 
for $500, payable to the order of the County Auditor, must accompany 
each proposal. 


. HANOVER SCHOOL DISTRICT, York County, Pa.—BONDS 
AUTHORIZED .—The Board of School Directors on Oct. 12 authorized 
an issue of $50,000 44% % school bonds, dated Nov. 1 1932 and due on Nov. 1 
1961. Denom. $500. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 12 (P. O. 
Malverne) Nassau County, N. Y¥.—BOND SALE.—The $345,000 coupon 
or tered school bonds oftered on Oct. 25—V. 135, p. 2858—were 
awarded as 5s to Lehman Bros. of New York, and the M. & T. Trust Co., 
of Buffalo, jointly, at par plus a premium of $997.05, equal to 100.289, a 
basis of about 4.97%. The bonds will »e dated Oct. 15 1932 and mature on 
Oct. 15 as follows: $5,000 from 1933 to 1937, incl.; $10,000 from 1938 to 
1948, incl., and $15,000 from 1949 to 1962, inclusive. 


HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich.— 
NOTE SALE.—The issue of $300,000 delinquent tax notes unsuccessfully 
offered on Mar-_.i 29—v. 134, p. 2768—was purchased subsequently at 
5%% interest, at par, by the Highland Park State Bank and the Peoples’ 
Wayne County Bank, both of Highlaid Park, jointly. 


_ HUDSON, Summit County, Ohio.—_BONDS NOT SOLD.—The two 
issues of 6% bonds aggregating $5,704.75 offered on Oct. 22—V. 135, p. 
2524—-were not sold, as no bids were received. Bonds were to be dated 
Aug. 1, 1932 and mature serially on Oct. 1 from 1934 to 1943, incl. 

HURON COUNTY (P. O. Bad Axe), Mich.—VOTE TO PAY IN- 
TEREST ON DRAIN BONDS.—The Board of Supervisors has rescinded 
a previous vote and authorized the withdrawal of $5,376 from the general 
fund for the partial payment of interest due on the Sebewaing River and 
drain bond issue, according to report. 


IDAHO, State of (P. O. Boise).—NOTE OFFERING .—Sealed .ids will 
be received until 2 p.m. on Nov. 1 by Geo. G. Barrett, State Treasurer, for 
the purchase of a $595,000 issue of general fund treasury notes. Interest 
rate is not to exceed 6%. Denoms. tosuit purchaser. Dated Nov. 1 1932. 
Due on Aug. 1 1933. Printed and engraved notes will be furnished by the 
State at the actual cost thereof not to exceed $50, which expense shall be 
paid by the purchasers. Legal opinion of the Attorney General of the State 
will be furnished without cost, but any further lega] advice must be secured 
by and at the expense of the buyer. Notes will be payable to bearer at 
the office of the State Treasurer, or at the Chase National Bank in New 
York City, and will be subject to registration. The notes will be sold to 
the best bidders for par or above and accrued interest to the day of delivery 
and for cash only. The State Treasurer reserves the right to divide the 
issue among two or more bidders and to reject any or all bids. A certified 
check for 2% of the amount bid, payable to the State Treasurer, is required. 

ILLINOIS (State of).—BOND SALE.—The issue of $2,000,000 4% 
coupon highway bonds offered at public auction on Oct. 28—v. 135, 
Pp. 2858—-was awarded to a group composed of the Continental Illincts Co., 
of Chicago, the National City Co., of New York, also the First Union 
Trust & Savings Bank and the Harris Trust & Savings Bank, both of 
New York, at a price of 99.175, a basis of about 4.075%. Dated Nov. 1, 
1932. Due, $500,000 on May 1 from 1945 to 1948 incl. A group headed 
by Lehman Bros., of New York, runner-up for the issue, withdrew from 
the bidding after a price of 99.17 had been name. 

ILLINOIS, STATE OF (P. O. Springfield)._-LOAN GRANTED .— 
The following is the text of an announcement made on Oct. 27 by the 
Reconstruction Finance Corporation regarding the granting of an emergency 
relief loan of $6,303,150 to this State for county relief uses: 

‘*The Reconstruction Finance Corporation, upon application of the Gov- 
ernor of [llinois, today made available $6,303 .150 to meet current emergency 
relief needs in sixty-two counties of that state for the period Nov. 1 to Dec. 
1, 1932. Of the total, $5,554,500 is allocated to Cook County. 

‘*These funds ar. made available under Title I, Section 1, Subsection 
(c) of the Emergency Relief and Construction Act of 1932. 

‘*By legislation effective February 6, 1932, the Illinois Legislature made 
available $18,750,000 for relief purposes. These funds were exhausted by 
the following July 27, relief having been extended to forty-two counties 
of the State. On July 27, the Reconstruction Finance Corporation made 
available $3,000,000 for reliefin the State of Illinois. In August, a second 
allotment of $6,000,000 was granted by the Corporation and in September 
a further sum of $5,000,000, making a total of $14,000,000. 

‘*Effective October 18 the Illinois General Assembly, in special session, 
passed legislation authorizing county boards throughout the state to expend 
their unencumbered share (one cent per gallon) of the three-cent State motor 
fuel tax for relief purposes. In the fifty-seven counties in which relief has 
been extended, it is estimated that $500,000 will be available from this 
source for relief purposes during the month of November. After passing the 

asoline tax bill. the Illinois Legislature recessed until Nov. 15, when 
po aw leaders have given assurances that every effort will be made to 
enact additional relief .neasures for the State. 

“The voters of Illinois on Nov. 8 will pass on a proposed bond issue of 
$20,000,000 designed to cover the fund of $18,750,000 made available for 
relief in February. 

‘*In Cook County a drive for $7,500,000 for relief purposes during the 
coming year is now being conducted, and fall campaigns for private con- 
tributions are planned or in progress in most Illinois communities.” 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
William L. Elder, City Comptroller, will receive sealed bids until 11 a.m. 
on Nov. 15, for the purchase of $37,000 4'4 % Indianapolis Sanitary District 
bonds. Dated Nov. 15 1932. Denoms. $1,000 and $850. Due $1,850 
annually on Jan. 1 from 1935 to 1954, incl. Interest is payable semi- 
annually in January and July. Tne bonds will be divided equally in 
denoms. of $1,000 and $850. Principal and interest will be payable at the 
County Treasurer's office in Indianapolis, or at one of the authorized 
depositories ot said city. A certified check for 3% of the bonds bid for, 
payable to the order o: the District Treasurer, must accompany each 
proposal. We quote as follows from the notice of sale with respect to the 
nature of the issue: ‘‘Said bonds shall not in any respect be a corporate 
obligation of the city of Indianapolis, Ind., but shall be and constitute an 
indebtedness of the sanitary distsict of Indianapolis as a special taxing 
district, and said bonds and interest thereon shall be payable only out ot a 
special tax to be levied upon all property in said sanitary district. as provided 
by law, which terms shall be recited on the face of said bonds, together with 
the purpose for which they are issued. 

Said bonds shall be issued and offered for sale under and pursuant to the 
rovisions of an act of the general assembly of the State of Indiana, entitled 
An act concerning the department of public sanitation,’ &c., approved 

March 9 1917. and all acts amendatory thereof and supplemental thereto, 
including an act entitled’ An act concerning departments of public sanita- 
tion in cities of the first class’’ approved March 7 1923.” 

IRON COUNTY (P. O. Parowan).—-BONDS NOT SOLD.—We are 
informed by the County Clerk that the $19,000 issue of refunding bonds 
recently offered—V. 135, p. 2367—has not as yet been sold. 


IRONTON, Lawrence County, Ohio.—BOND OFFERING.—C. C. 
Crance, City Auditor, will receiye sealed bids until 12 m. on Noy. 10 for 
the purchase of $11,000 6% refunding bonds. Dated Dec. 1 1932. Denom. 
$1.000. Due Dec. 1 as follows: $1,000 in 1934 and 1935, $2,000, 1936; 
$1,000 in 1937 ani 1938; $2,000, 1939, and $1,000 from 1940 to 1942 incl. 
Interest is payable in June and December. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for $110, payable to the order of the 
city, Must accompany each proposal. 

JACKSON, Jackson County, ‘Mich.—CIJTY MANAGER  AP- 
POINTED.—Philip E. Campbell, who is 25 years old, was recently 
appointed City Manager by unanimous vote of eight commissioners 
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JACKSON, East Feliciana Parish, La.—BOND OFFERING.—It is 
reported that sealed bids will be received until 7 p. m. on Nov. 7, by C. G. 
Johnson, City Clerk, for the purchase of a $10,000 issue of 6% semi-ann. 
Public impt. bonds. Denom. $500. Due from 1933 to 1942. Legality 
approved by B. A. Campbell of New Orleans. A $300 certified check must 
136 po aabor bid. These are the bonds that were voted on June 7—V. 

’ . SD. 


JACKSON, Madison County, Tenn.—PARTIAL BOND SALE.— 
Of the $65,000 issue of B. & N. W. RR. refunding bonds offered for sale 
on Oct. 18—V. 135, p. 2525—a block of $35,000 bonds was sold as 5\s, 
at par. Dated Feb. 15 1932. Due serially from 1934 to 1942. 


JERICHO FIRE DISTRICT (P. O. Jericho), Nassau County, N. ¥.— 
BOND OF FERING.—Frank Borley, Chairman of the Board of Fire Com- 
missioners, will receive sealed bids until 8:30 p. m. on Nov. 3 for the pur- 
chase of $35,000 not to exceed 6% interest coupon Fire District ponds. 
Dated Noy. 1 1932. Denom. $1,000. Due $5,000 on Nov. 1 from 1934 to 
1940 incl. Rate of interest to be expressed in a multiple of 4 or 1-10th of 1% 
and must be the same for all of the bonds. Principal and interest (May an 
November) are payable at the Long Island National Bank, Hicksville. A 
certified check for $700, payable to the order of the District, must accom- 
Pany each proposal. The approving opinion of Clay, Dillon & Vandewater, 
of New York, will be furnished the successful bidder. 


Financial Statement. 

Valuation—Assessed valuation 1932-33._....._____- siden te $7 ,406 ,020 
Debt—This issue only 35,000 
Population, 1930 census of the Town of Oyster Bay for Jericho, 484. 


JOHNSON, Nemaha County, Neb.—BOND ELECTION.—It i 
reported that the Board of Viilage Trustees passed an ordinance on Oct. 18 
providing for an election on Nov. 7 to have a vote on the proposed issuance 
of $4, in not to exceed 514% water works bonds. 


KENT, King County, Wash.—BOND SALE.—The $15,000 issue of 
coupon main trunk sewer bonds offered for sale on Oct. 17—V. 135, p. 2525 
Pp Da by the State of Washington, as 6s at par. Due & from 

oO years. 


KLICKITAT COUNTY SCHOOL DISTRICTS (P. O. Goldendale), 
Wash.—BOND OFFERING .—Sealed bids will be received by J. W. Gray, 
County Treasurer, for the purchase of three issues of school bonds aggre- 
gating $13,504, as follows: 

At 1 p. m. on Noy. 12—$2,454 School District No. 54 bonds. 
At 1 p. m. on Noy. 14— 7,300 School District No. 203 bonds. 
At 1 p. m. on Noy. 14— 3,750 School District No. 44 bonds. 

Interest rate is not to exceed 6%, payable semi-annually. Prin. and int. 
payable at the office of the County Treasurer or at the fiscal agency of the 
State L New York. A certified check for 5% of each isseu bid for is 
required. 


KNOX COUNTY (P. O. Vincennes), Ind.—BONDS NOT SOLD.— 
The issue of $112,000 township poor relief funding bonds offered at not to 
exceed 6% interest on Oct. 25—V. 135, p. 2525—-was not sold, as no bids 
were received. Dated Sept. 21 1932. Due semi-annually on Jan. and 
July 15 from 1934 to 1938, inclusive. 


KNOX COUNTY (P.O.K noxville),Tenn.—NOTE SALE.—The$180,000 
issue of tax anticipation school notes offered for sale on Oct. 18—V. 135, 
Pp. 2688—-was purchased by the Hamilton National Bank of Knoxville, as 
po Ray —. Dated Oct. 15 1932. Due on June 15 1933. There were no 
other Di ers. 


KNOXVILLE, Knox County, Tenn.—BOND REPORT .—We are in- 
formed that as the $247,000 bonds recently authorized—V. 135, p. 2859— 
are to be used for refunding purposes, no public sale is contemplated. 


LA CROSSE, Rush County, Kan.—BOND SALE.—The $4,000 issue 
of 5% coupon semi-ann. paving refunding bonds offered for sale on July 
18—v. 135, p. 496—-was purchased by the Central Trust Co. of Topeka, 
at par. Dated Aug. 1 1932. Due, $500 from Aug. 1 1934 to 1941 incl. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING .— 
Roy W. Leets, County Auditor, will receive sealed bids until 10 a.m. on 
Nov. 9 for the purchase of $250,000 not to exceed 6% interest coupon r 
relief bonds. Datei Nov. 9 1932. Denom. $1,000, $625 and $500. Due 
$15,625 on May and Nov. 15 from 1934 to 1941,incl. Interest is payable 
on May and Nov. i5. 


LA SALLE, La Salle County, IHIl.—ADDITIONAL INFORMATION. 
—The following additional information pertaining to the issue of $68,000 
5% coupon funding bonds awarded on Sept. 12 to C. W. McNear & Co. 
of Chicago at 96.39, a basis of about 5.84%—V. 135, p. 2202—-has come to 
hand. Dated Feb. 11932. Due May 1 as follows: $3,000 in 1934; $2,000, 
1935; $11,000, 1936; $15,000, 1937; $20,000 in 1938 and $17,000 in 1939. 
Principal and interest (May and Nov.) are payable at the office of the City 
Treasurer. Bonds are registerable as to principal. Denom. $1,000. 
Legality approved by Holland M. Cassidy of Chicago. The bonds, issued 
to fund the floating indebtedness and all judgments against the city, con- 
stitute direct obligations and are payable from unlimited ad valorem taxes, 
according to report. They are also declared to be legal investment for 
savings banks and trust funds in the State of Illinois. 

Financial Statement. 





$10,583 ,444 


Tota! bonded debt (including this issue) - - - - - - - - - - $223 ,293 
Water debt ea a etre Aen cated 2 
Net bonded debt _ - oes 
Population: 1930 U. 8. Census, 13,149. 
Taz Collections 1928. 1929. 1930. 
We ene po $127 008.06 $126,965.08 $126,963.33 
Taxes collected _- . 124,374.63 123,025.42 123,058.09 
Per cent---- ae: 98% 97% 97% 
LICKING COUNTY (P. O. Newark), Ohio.—-BOND SALE.—The 
$57 .225 poor relief bonds offered on Oct. 15—V. 135, p. 2525—-were awarded 
as 44s to Braun, Bosworth & Co. of Toledo at par plus a premium of $197, 
equal to 100.34, a basis of about 4.39%. The award comprised: 
$42,225 series A bonds. Dated Aug. 1 1932. Due March 1 as follows: 
$7,500 in 1934; $8,000 in 1935; $8,400 in 1936; $9,000 in 1937, 
and $9,325 in 1938. 
15,000 series B bonds. Dated Sept. 1 1932. Due March 1 as follows: 
$2,700 in 1934; $2,800 in 1935; $3,000 in 1936; $3,200 in 1937, 
and $3,300 in 1938. 


LINDEN, Union County, N. J.—BONDS PARTIALLY SOLD.— 
The State Teachers and Annuity Fund has purchased a block of $75,000 
bonds of the $344,000 4144 % coupon or registered school issue offered on 
Oct. 4—v. 135, p. 2023—at which time no bids were received. The 
city also failed to receive a bid for the $212,000 coupon or registered general 
improvement issue offered on the same date. A block of $100,000 bonds 
of this latter issue was sold subsequently as 6s, at par, to Morris Mather 
& Co., of New York.—v. 135, p. 2859. 

LOCKRIDGE SCHOOL DISTRICT (P. O. Lockridge), Jefferson 
County, lowa.—BOND DESCRIPTION.—The $4,000 issue of sch 
bonds that was purchased by Geo. M. Bechtel & Co. of Davenport—V. 135, 
p. 2859—was awarded as 5s at 100.10, a basis of about 4.99%. Due as 
follows: $700, 1939 to 1943, and $500 in 1944. 


LONG BRANCH, Monmouth County, N. J.—-BONDS AUTHORIZED. 
An issue of $100,000 bonds has been authorized by the board of city com- 
missioners. Denoms. will be in amounts of $100 and $50. 


LORAIN, Lorain County, Ohio.—-BONDS NOT SCLD.—The issue of 
$51.972.10 6% storm water sewer construction bonds offered on Oct. 6 

V. 135. p. 2368—was not sold, 2s no bids were received. Dated Sept. 1 
1932 and due on Sept. 15 from 1934 to 1938 inclusive. 

LORIMOR, Union County, lowa.—-BOND SALE.—A $5,000 issue of 
5% funding boas is state 1 to have D334 purchased receatly by the Carleton 
D. Beh Co. of Des Moines. 


LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 194 (P. O. Los Angeles), Calif.—-BOND REPORT .— 
We are informed that the $10,925.81 issue of not to exceed 7% semi-annual 
improvement bonds offered for sale without success on Aug. 29-——V. 135, 
p. 1688—has not as yet been sold and there are no plans being considered 
right now to dispose of the nonds. Dated Aug. 51932. Due from Aug. 5 
1934 to 1947 inclusive. 

LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.—BOND DETAILS.—We are informed in connection 
with the authorization recently of the $2,016,000 bonds for the construction 
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of the Colorado Riyer Aqueduct—V. 135, p. 2525—that they will mature 
in 36 equal annual installments, beginning in 1947. Bonds will be Ene 
in form, convertible and reconvertible. Denom. $1,000. Prin. and int. 
(M. & N.) payable in Los Angeles, New York and Chicago. 


LOUISIANA, State of (P. O. Baton Rouge).—LOAN GRANTED.— 
The following announcement was made on Oct. 25 by the Reconstruction 
Finance Corporation regarding the granting of an emergency relief loan of 
$280.330 to this State for parish use: ? : 

“The Reconstruction Finance Corporation, upon application of the 
Goyernor of Louisiana, to-day made ayailable $280,330 to meet current 
emergency relief needs from Nov. 1 to Dec. 31 1932 in 16 parisnes of that 
State. 

“Supporting data state that the 16 parishes covered by the application 
of the Governor represent 14.8% of the total population of the State. 

“The 16 parishes co. ered 4 this application are primarily agricultural. 
Low prices which have prevailed for a number of years ha\e resulted in a 
condition of financial stringency. In a few of these parishes curtailment 
of operations in the oil and lumber industries has further aggravated the 
situation. 

“Supporting data likewise indicate that the Unemployment Relief Com- 
mittee of the State of Louisiana, under the supervision of which supple- 
mental funds are being administered by direction of the Go.ernor, is 
rapidly de eloping its program to obtain maximum results in extending 
reli of to needy citizens. 

“The Reconstruction Finance Corporation has heretofore made avail- 
able $2,104,928 to meet current emergency relief needs in other parishes 
of the State.” 


LOUISVILLE, Boulder County, Col.—BONDS PARTIALLY SOLD. 
—It is reported that a block of 38.000 of a total issue of $15,000 water works 
system bonds has been sold to local investors. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OPTION EXER- 
CISED.—Stranahan, Harris & Co., Inc., of Toledo have decided to exercise 
an option obtained on the remaining $363,000 bonds of an original $563,000 
6% poor relief issue, it was reported on Oct. 20. The firm Lp tng ve A had 

urchased a block of $200,000 and accepted a 60-day option on the balance. 

t was also stated that the plan to include $52,893 bonds in the investment 
account of the Board of Educa.ion had been abandoned, with the bankers 
to handle the entire issue. R. 8S. Mikesell, Vice-President of the invest- 
ment house, reporte | that a market had been found for .\irtually the entire 
$563,000 bonds. This latter amount was originally offered at competitive 
sale on Sept. 12, at which time ne bids were receiye 1. Due on March 1 
as follows: $100,000 in 1934; $106,000, 1935; $112,000, 1936; $119,000 in 
1937. and $126,000 in 1938. 


MACOMB COUNTY (P. 0. Mount Clemens), Mich.—FUNDS AVAIL- 
ABLE FOR COVERT ROAD BOND PAYMENTS.—It is announced that 
funds are available at the County Treasurer's office for the payment of 
Covert road bonds, due May 1 1932, of the following districts: Nos. 16, 
34, 58, 66, 67, 68 and 69. 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTE SALE.— 
The issue of $146,000 coupon poor relief notes offered on Oct. 21—V. 135, 
p. 2368—was awarded as 5s to Campbell & Co. of Indianapolis at par plus a 

remium of $106.85, equal to 100.06, a basis of about 4.99%. ated 

*t. 211932. Due $73,000 on May and Nov. 15 1934. An Indianapolis 
banking group composed of the Fletcher American National Bank, the 
Union Trust Co., Merchants National Bank, Indiana National Bank, 
Indiana Trust Co., and the Fletcher Trust Co., bid for the issue ct 6% 
interest at a price of par. 


MARQUETTE COUNTY (P. O. Marquette), Mich.—BOND SALE .— 
The issue of $400,000 coupon highway and bridge improvement bonds 
offered on Occ. 10—V. 135, p. 2525—was awarded as 4%s to John Nuveen 
& Co. of Chicago at a discount of $15,600, equal to 96.10, a basis of about 
. The bonds are dated Oct. 1 1932 and mature serially on Oct. 1 
as follows: $19,000 in 1933: $20,000 in 1934; $21,000, 1935; $22,000, 1936; 

23,000, 1937; $24,000, 1938; $25,000, 1939; $26,000, 1940; $28,000, 1941; 
29,000, 1942; $30,000, 1943; $31,000, 1944; $33,000, 1945; $34,000, 1946, 
and $35,000 in 1947. 

The following statistics relating to the county have been taken from a 
circular describing the bonds: 

Financial Statement. 





SE DE. ok bcc dcku nas colwiWs tb adewunaileiededl $52,214,493 
Total bonded debt, including this issue___....-.......-._-.--_- ,500 
repeeres. i Gee ee a ae ee ere 44,076 

otal debt less than 1% of assessed valuation. 


The County tax rate for all purposes is $13.57 per $1,000. Tax collections 
for the last three years are as follows: 


Levy. Collected as of March 1 (Del. Date). 
1929—$781 ,832 1930—$745 ,350 
1930— 833,772 1931— 788,600 94.58 
1931— 789,897 1932— 735,729 93.14 
Since March 1 1932, the delinquent date on the 1931 taxes, the county 
has collected an additional amount of $31,884, representing collection of 
k taxes for past years. 


MEDINA, Medina County, Ohio.—BOND OFFERING.—C. D. Rick- 
ard, Village Clerk, will receive sealed bids until 12 m. on Nov. 9 for the 
purchase of $6,900 514% series of 1932 special assessment street improve- 
ment bonds. Dated Oct. 1 1932. One bond for $400, others for $500. 
Due Oct. 1 as follows: $1,500 from 1933 to 1936 incl. and $900 in 1937. 
Principal and interest (April and October) are payable at the office of 
the Village Treasurer. A certified check for 2% of the bonds bid for, pay- 
able to the order of the Village Clerk, must accompany each proposal. 


MINNEAPOLIS, Hennepin County, Minn.—BONI]D SALE.—The 
$250,000 issue of pul ic relief bonds offered for sale at public auction on 
Oct. 26—V. 135. p. 2589—was joi: tly awarded to Phelps, Fenn & Co. of 
New York, and the Milwaukee Co. of Milwaukee, as 44s. paying a premium 
of $1,525, equal to 100.61, a basis of about 4.04%. Dated Nov. 1 1932. 
Due $50.000 from Nov. 1 193% to 1937 inel. The only other bidder was the 
Harris Trust & Savings Bank of Chicago, offering 100.60 for 4\s. 

BONDS OFFERED FOR INVESTMENT .—The successful bidders 
reoffered the above bonds for public subscription as follews: 1933 maturity 
6 ee 2%: 1934 to yield 3.00%: 1935, 3.50%, and 1936 and 1937 to 

e wo. 7 SO* 


MISSISSIPPI, State of, (P. O. Jackson).—LOAN GRANTED.— 
On Oct. 27 it was announced by the Reconstruction Finance Corporation 
that an $850,000 loan had been granted on that day to this State for emer- 
gency relief purposes. The announcement of the Corporation reads as 

“Upon application of the Governor of Mississippi, the Reconstruction 
Finance Corporation today made available $850,000 to meet current 
emergency relief needs in seventy counties and thirteen cities of that 
state for the period Nov. 1 to Dec. 31, 1932. 

These funds are made available under Title I, Section 1, sub-section (c) 
of the Emergency Relief and Construction Act of 1922, with the under- 
standing that the responsinility of the political subdivisions and the State 
of Miss ssippi to make every effort to develop resources to provide relief 
for needy citizens is not in any way diminished. 

Supporting data state that Mississippi is primarily an agricultural 
state, dependent chiefly upon cotton as a source of income. The short 
cotton crop and low prices this year, together with curtailed operations 
in the lumber industry have resulted in distress due to unemployment 
which available resources are inadequate to meet.”’ 


MISSOURI, State of (P. O. Jefferson City).—BONDS NOT SOLD.— 
Weare informed by Larry Brunk, State Treasurer, that the $5,000,000 issue 
of 344% semi-ann. road, series ©, bonds offered on Oct. 24—V. 135, p. 
2860—was not sold. It is stated that bids were received on Oct. 26 at 
2 p.m. for the sale of $2,500,000 of the bonds, maturing on Oct. 15 as fol- 
lows: $1,000,000, 1948 and 1949, and $500,000 in 1950. Sale of remainder 
delayed 30 days. 

BIDS REJECTED .—We are informed that at the offering on Oct. 26 two 
bids were received for the $2,500,000 bonds from syndicates but t»ey were 
not censidered as options were requested on the remainder or the issue. 
The New York “‘ Herald-Tribune”’ of Oct. 27 commented on the unsuccess- 
ful gearing as follows: 

‘““Two tenders were received by the State of Missouri yesterday for an 
issue of $2,500,000 344% highway bonds which were vo-ntieredl aeoar the 
State was unable to sell a flotation of $5,000,000 in similar bonds last 
Monday. The bids submitted for the smaller amount yester’ay were not 
considered by the State officials, as options were requested in both instances 
on the balance of the issue. It is understood the State will now attempt 
to market at least $1,000,000 of the bonds, which have already been printed, 


% Collected. 
95.33 
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‘‘ Although the credit of the State is high, the officials affixed a coupon 
rate which, together with the legal necessity for a tender of 95 or better, 
made dis ition of the bords dubious in the present market. The State 
received four tenders for the $5,000,000 issue Monday, but the largest was 
for $2,700,000, while options on the balance or assurances of market pro- 
tection for a reasonable time were requested. It was decided to re-offer 
$2,500,000 due from 1948 to 1950. 

“The Guaranty Co. of New York headed a banking group that bid 95.08 
for the issue, on condition that a 30-day option be granted for purchase of 
the further $2,500,000 at the same price. This group included the Harris 
Trust & Savings Bank, the Mercantile Commerce Co., the Mississippi 
Valley Co., the First National Co. of St. Louis, the First Securities Corp. of 
Minnesota, Stern Bros. & Co., the First Wisconsin Co. and Laird, Bissell & 
Meeds. 

‘*Halsey, Stuart & Co. and associates submitted the second tender of 
95.07, for the $2,500,000 issue, with the stipulation that the State grant a 
60-day option for purchase of the further $2,500,000 at the same price. 
This syndicate included also the Chemical Bank & Trust Co., Laden urg. 
Thalmann & Co., the Bancamerica-ib.zir Corp., Hallgarten & Co., B. J. 
Van Ingen & Co., Darby & Co., G. M-P. Murphy & Co., the William R. 
Compton Co. and a group of Southern and Western banking firms. 


BONDS SOLD PRIVATELY .—We are informed that the First Nationa 
Bank of New York City later purchased privately a block of $2,000,000 
of the $2,500,000 bonds at a price of 95.00, a basis of about 3.91%. Due, 
$1,000,000 on Oct. 15 1948 and 1949. 


MOFFAT COUNTY (P. O. Craig) Colo.— WARRANTS CALLED — 
It is reported that various school district, general teachers’ and special 
warrants are called for payment on Nov. 12, on which date interest shal. 
cease. 


MONTANA, State of (P. O. Helena).—LOAN GRANTED.—The 
following is the text of an announcement issued on Oct. 22 by the Recon- 
struction Finance Corporation, regarding a $60,000 emergency relief made 
or. that day by the Corporation for county use: 

‘‘The Reconstruction Finance Corperation, aon application of the 
Governor of Montana, to-day made available ,000 to meet current 
wie > ae needs in the County of Missoula for the period Oct. 16 to 
Dec. 3 932. 

“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932 with the under- 
standing that every effort will be maintained and developed in order that 
the County of Missoula and the State of Montana may meet this emergency 
situation as soon as it is possible for them to do so. 

‘*Emergency relief committees are being organizedin the various 
counties of Montana for which supplementary relief funds have been made 
available. Missoula has such a committe which is said to be working out 
a very definite work relief program. 

te on data state that the County is levying the statutory limit 
available from taxation for relief ———, : 

‘‘Owing to the increased relief n in the County, the Missoula Feder- 
ated Secial Service Organization was formed in the spring of last year. 
This is a case work organization which has handled the private contributions 
available for relief purposes since it_was created. : 

‘Heretofore the Recovstruction Finance Corporation has made available 
$395,000 to the State of Montana for relief and work relief purposes. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—MATURING 
OBLIGATIONS TO BE REFUNDED.—Joseph A. Lutz, County Auditor, 
states that the county is prepared to issue 6% refunding bonds in exchange 
for obligations maturing during the rest of the present year. This plan 
has been made necessary as a result of the failure of the county to ect 

ublic sale of all of the refunding bond issues in the open market. Mr. 
itz adds that interest will be paid on all outstanding bonds, with the ex- 
ception of road paving issues, and further states that in the case of the latter 
a is under consideration whereby interest payments will also be made. 
The aécumulated tax delinquency ,of the county for the tax year ended 
Aug. 31 1932 was recently given as $8,390,636—V. 135, p. 2860. 


MONTVILLE TOWNSHIP, Geauga County, Ohio.—BOND OFFER- 
ING.—L. E. Rhudces, Clerk of the Board of. Trustees, will receive sealed 
bids until 8 p. m. (eastern standard time) on Nov. 11 for the purchase of 
£1,800 6% special assessment improvement bonds. To be dated as of the 
day of sale. Denom. $200. Due one bond in that amount annually on Sept. 1 
from 1934 to 1942incl. Interest is payable in March and September. Bids 
for the bonds to bear interest at a rate other than 6%, expr in a 
multiple of 4 of 1%, willalso be considered. A certified check for 5% of the 
amount of bonds bid for, payable to the order of the Township Treasurer, 
must accompany each proposal. 


MORGAN, Morgan County, Utah.—BOND ELECTION POST- 
PONED.—We are now advised that the election previously scheduled for 
Oct. 22 on the proposed issuance of $65,000 in power plant construction 
oon, 135, p. 2689— has been postponed until the general election 
on Nov. 8. 


MORRISVILLE, Bucks County, Pa.—ADDITIONAL INFORMA- 
TION .—The issue of $20,000 434% water standpipe and main bonds re- 
cently voted by the Common Council—V. 135, p. 2689—is further described 
as follows: Dated Nov. 1 1932. Denom. $2,000. Due $2,000 on Nov. 1 
from 1933 to 1942,incl. Prin. and int. (May and Nov.) will be payable at 
the Morrisville Trust Co., Morrisville. Coupon bonds registerable as to 
principal in the owner’s name on the bonds of the Borough Treasurer. 


MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 8 
(P. O. Thornwood), Westchester County, Y.—BONDS PUBLICLY 
OFFERED—BIDS SUBMITTED.—The $150,000 5% compen or registered 
school bonds purchased on Oct. 19 by B. J. Van Ingen & Co. of New York 
at 101.339, a basis of about 4.86% —V. 135, p. 2860—-were offered for public 
investment on Oct. 24 at prices to yield 4.40% for the 1934 and 1935 ma- 
turities; 1936 and 1937, 4.50%: 1938 to 1942, incl., 4.60%, and 4.70% for 
the maturities from 1943 to 1958, incl. The bankers state that the obliga- 
tpons are legal investment for savings banks and trust funds in New York 


State. An official list of the offers submitted for the issue is as follows: 
Bidder— Int. Rate. Rate Bid. 
B. J. Van Ingen & Co. (successful bidders) ______-_-_- 5% 101.339 
Bi, ek ea 5% 100.525 
Guaranty Company of New York_________________5% 100.179 
George B. Gibbons & Co., Inc... .......----s--ee 54% 101.07 
Wachsman & Waassall______________-- Na Aa 54% 100.77 
Re I Oe ER oe a ee ee 54%% 100.15 


MULESHOE INDEPENDENT SCHOOL DISTRICT (P. O. Mule- 
shoe), Bailey County, Texas.—BOND DETAILS.—The $16,000 issue 
of 5% school bonds that was purchased by the State of Texas—V. 135 
Dp. 2690—was awarded at par and matures $800 from 1933 to 1952, incl. 


MULTNOMAH COUNTY DRAINAGE DISTRICT NO. 1 (P. O. 
Portland) Ore.—LEGALITY OF BONDS QUESTIONED .—At a meeting 
held on Oct. 13 the Board of Supervisors of the District authorized the 
issuance of refunding bonds in two series, one for a $244,000 issue, and the 
© her for an issue of $140,500. On Oct. 17 the Board filed a petition in 
Circuit Court asking that these proceedings be confirmed and adjudged legal! 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—The city 
commission has voted to accept the pro 1 of Stranahan, Harris & Co., 
Inc., of Toledo, to purchase $100,000 of the city’s sinking fund securities 
and to take a month's option on an issue of $93,000 6% notes. Receipt of 
the 8193 tone be sufficient to finance the city until tax collection time 
on Dec. 32. 


NEWARK, Licking County, Ohio.—BOND SALE.—The following 

issues of coupon bonds aggregating $208,684.63 offered on Oct. 21— 

V. 135, p. 2369—were awarded as 44s to the BancOhio Securities Co. 

of Columbus, at par plus a premium of $83.20 (for all or none), eq 

to 100.039, a basis of about 4.49%: 

$85,487.63 special assessment improvement bonds. Due Oct 1 as follows: 
$9,487.63 in 1934: $9,000, 1935; $10,000, 1936; $9,000, 1937; 
$10,000, 1938, $9,000, 1939; $10,000, 1940; $9,000, 1941 and 
$10,000 in 1942. 

62,754.00 special assessment iprevement bonds. Due Oct. 1 as follows: 
$18,756 is 1934; $12, in 1935 and 1936, and $13,000 in 1937 
an ‘ 

60,443.00 city’s rtion improvement bonds. Due Oct. 1 as follows: 
$12,443 in 1934, and $12,000 from 1935 to 1938, inclusive. 

Each issue is dated Oct. 1 1932. The following is an official list of the 
bids received at the sale. 
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Nature of Bid. 
premium $4159.42. Bid for total 
of all three issues 


Poe Harris & Co., Toledo__._/5% 


Licking County Building & Savings 54% premium $175. Bid for 

eae. MME des gnu cocnacens 6,000 of $85,487.63 issue 

Hunti on Securities Corp., Colum-{54%% premium $841. Bid for total 
bus; Crau & Co., Cin, and Wid-iof all three issues. 


man,Holzman & Katz, Cin., jointly | ; 
BancOhio Securities Co., Columbus}4 ¥%5 Jo 2 yey $83.20. Bid for total 
(successful bidder)... .......... ] three issues. 
$62, tPA. 00 issue. 44% 
Weil, Roth & Irving Co., Fifth) 60,443.00 issue. 4% % prem. $210 
Third Securities Co., Cinn., jointly! 85,487.63 issue. 434% prem. $300 
Bid for all or none. 
Park National Bank and First Na-{5}4% premium $100. Bid for $60,- 
tional Bank, Newark, jointly_—-__- 443 issue only. 
Provident Savings Bank & Trust Co., 4% premium $272.50. Bid for 
Cincinnati, and Van Lahr, Doll &: total of all three issues. 
Isphording, Inc., Cinn., jointly_-_- | 


NEW _ BOSTON, Scioto County, Ohio.— BOND ora NG.— 
Jarvey Floyd, City Auditor, will receive sealed bids une 6 P. 
for Se purchase of $22,000 6% refunding bonds. Dated 0 

$500. Due Oct. 1 as follows: $2,000 in 1934 and $2, 500 from 
1935) to 1942 incl. Interest is payable semi-annually. Bids for the bonds 
interest at a ante other than 6%, expressed in a multiple of \% of 
, will also be considered. A certified Check for $220, payable to the 
oe of the City Auditor, must accompany each proposal. 

NEW LONDON, New London County, Conn.—TEMPORARY 
LOAN .—The City Comptroller states that $505,000 has been obtained 
recently through the sale of that amount of tax anticipation note issues as 
follows: 
$200,000 sold to Lahey, Fargo & Co., of New York, at 5% discount basis. 

Dated Oct. 7 1932 and payable on April 7 1933. 
100,000 seld to the Fi irst of Boston Corp., at 4. 36 discount basis. Dated 
Oct. 11 1932 and payable on Aug. 15 193: 
100,000 sold to Putnam & Co., of Hartford, at re 5109 % discount basis. 
Dated Oct. 21 1932 and payable on April 15 1933 
85,000 sold to Lincoln R. Young & Co., of Hartford, at 4. s0% discount 
basis. Dated Oct. 6 1932 and payable on July 7 1932 
20,000 sold to Lincoln R. Young & Co., of Hartford, = at 4.90%. 
Dated Oct. 21 1932 and an on April 21 1933. 


NEWPORT, Lincoln County, Ore.—BONDS VOTED.—A $54,000 
issue of water system bonds is reported to have been approved by the 
voters by a wide margin at a recent election. 


NEW YORK, N. Y.—$6,000,000 LOAN EXHAUSTS CREDIT FUND 
OF $151,000, 000.—With the announcement on Oct. 24 that the city had 
arranged to borrow a further sum of $6,000,000 from the Clearing House 
banks, it was stated that the entire $151 .000 ,000 revolving credit fund re- 

established in June for operating parpiaes. pending tax collections for the 
second half of 1932, had been spent. The credit, arranged by the bankers 
in January 1932, at the time of the flotation by them of $100,000,000 6% 
3 to 5 year corporate stock at par—V. 134, p. 703, 704 and 708—was 
originally made available in anticipation of May tax collections. The rate 
of interest was fixed at the constant figure of 5*4 % and the city agreed to 
issue special revenue bills as_ collateral for the withdrawals. Various 
operating expenses of the municipality occasioned the usage of $148 ,000,000 
of the $151.000,C00 available, which was repaid to the bankers, from 
May tax collections and other revenues, on June 10 of this year—V. 134 
p. 4359. The same credit was then placed at the disposal of the city in 
anticipation of this November’s tax collections, and as a result of the current 
loan of ,000,000 has now been fully used. Although the bankers are 
reported to have agreed to furnish an additional $74,000,000, also at 534 %, 
age ainst delinquent tax collections, this sum is not available to the city until 

e two final weeks in December, it is said. 


NEW YORK, N. Y.—CITY BOND PRICES STEADY .—Quotations on 
outstanding bonds of the city ig the past week remained at substantially 
the same figures that prevailed on Friday, Oct. 21. Bankers reported little 
activity in the securities, investors apparent] awaiting definite develop- 
ments in connection with the financial needs of the city. This latter phase 
of the matter continues unsettled, reports persisting that Comptroller 
Charles W. Berry is attempting to obtain a loan from the bankers to provide 
for Nov. 1 municipal payrolls and other requirements, despite statements 
by the Comptroller that the city has sufficient funds on deposit to finance 
its immediate needs. The New York ‘‘Sun’’ of Oct. 28 stated that rumors 
continued to the effect that the city will have to borrow $20,000,000 to 
meet the Nov. 1 payrolls, and also stated that the banking institutions have 
been asked to send representatives to attend a meeting of the Board of 
Estimate on Monday, Oct. 31, for the purpose of ascertaining to what 
extent they will partieinate in the purchase of $15,000,000 notes to finance 
poor relief operations during the next three months. 

Below a comparison is made of the quotations on certain bonds of the city 
on Sept. 7 tories the figures were at high levels for the year under the 
a Acting Mayor McKee’s economy proposals), on Oct. 21 and 
on t 


no prem. 





Bid and Asked Quotations 
—-—--Oct 


— Sept. 7—- " — —— 
3s, due 1954-55-_ 84 37 (29 83 (1954) {79 154) 
82 86 (1955) (83 86 (1985) 
ry due 1977 _-_- 90 87 84 86% 
4s, due 1981 ___ $13 95% 


4i4s,due1979__. 974 99% 2% os A vers 94% 
6s, due 1936-37102 103 tot -1 1936) 101 -102 (1936) 
101%- 10256 1939) 101-102 % (1937) 
NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
oe mit hot ,000 songernty oan mer 4 on Oct. ~ 135, Be a6) —was 


& Co., of Boston, at 2.23% discount basis. 
Dated Oct. 26 1932 and due on Aug. 26 1933. Bids received at se the sale 
were as follows: 


Bidder— 
F. 8. Moseley & Co. (purcheser) 
Brown Bros. Harriman & Co__-.-.-...--.. 
Merchants Nettene Bank of Boston 
EE enn vn we wa ndmaliataimedmmnésmaicdtioxenanne 


NORTH CAROLINA (P. O. Raleigh).—NOTE RENEWAL.— is 
eoperted that the State plans to renew until May 1 next, + 502,371 be its 
notes which fall due between now 7 ene Jan. 16 1935. gncooral 
boy the State Treasurer the maturities ae ee $5,000,000 o 8% genera. 








notes, dated May 25 and due Nov. 25, and 3" 230,000 or 6 


general 
png | aoe and $272,371 of 6% permanent improvement notes, tye due 
on Jan 


NORTH PELHAM, Westchester County, N. Y.—BOND SALE.— 
The issue of $66,000 coupon or registered hiehway bonds offered on Oct. 26— 
V. 135, B. 2861—was awarded as 5.20s to George B. Gibbons & Co., Inc., 
of New ork, at a price of 100.21, a basis of about 5.17%. Dated Nov. 1 
1932. Due on Nov. 1 as follows: $3,000 from 1933 to 1938 jaa. and $4,000 
from 1939 to 1950 incl. Bids received at the sale were oe follows: 


Bidder— Int. Rate. Rate Bid. 
George B. Gibbons & Co., Inc. (successful bidder)_. 5.20% 100.21 
a palpapaly ageblceamicos cate. ag 5.40% 100.279 
Sherwood & Merrifield, Inc_..-................. 5.25% 100.08 
ee ea 5.50% 100.399 


OAK PARK, Cook County, IIl—BONDS AUTHORIZED.—An 
ordinance has been approved by the Village Board providing for an issue of 
$111,000 5%. series A. corporate fund bonds, dated Sept. 1 1932 and 0e 
hago on Sept. 1 as follows: $15,000 from 1936 to 1941 ia. and $21,000 


OAKWOOD (P. O. Deytes), Montgomery County, Ohio.—BONDS 
NOT SOLD.—The issue of $115.005.05 6% refunding general and special 
assessment bonds offered on Oct. 24—V. 135, p. 252 
bids were received. Dated Sept. 1, 1932. 
1934 to 1942, incl. 


GCORTO COUNTY (P. O. Oconto), Wie BOND OFFERING.— 
Sealed bids will be received until 2 Fry on Nov. 9 by Mildred Elliott, 


6—was not sold, as no 
Due on May and Nov. 1 from 


County “Glerk for the purchase of a 000 issue of 5% coupon highway 
bonds. Denom ,000. Dated May 1, 1932. Due on ay 1, 1938. 
Prin. and int. ~M. & N.) 


yable at the offles of the Bem Treasurer. 
Bonds issued under authority of Section 33023 of the Wisconsin Statutes, 
and legality approved by the Attorney General! of the State. 


OGDEN, Weber County, Utah.— BOND SALE.—A $40,000 issue 
of 4% % sanitary sewer bonds is reported to have been jointly purchased 
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at par by the First Security Co. and the Edward L. Burton Co., both of 
Salt Lake City. Due in 20 years. 


OKLAHOMA, State of (P. O. Oklahoma City).—LOAN GRANTED. 
The Reconstruction Finance Corp. on Oct. 25 made the following announce- 
ment of an emergency relief loan of $636,656 to this State: 

“Upon application of the Governor of Oklahoma, the Reconstruction 
Finance Corporation to-day made available $636, 656 to meet current 
emergency relief needs from Oct. 1 to Dec. 31 1932, in 57 counties and one 
city of that State. 

“Supporting data state that the counties covered by this application of 
the Governor are primarily agricultural, and drouth, boll weevil damage and 
low prices prevailing for cotton, wheat and other agricu!tura lproducts have 
made emergency relief necessary for a large number of families. ‘ur- 
tailment of oil production and mining operations have aggravated the 
situation. 

“It is estimated that the need for Ay torrets funds for the 57 counties 
and one city from Oct. 1 to Dec. 31 is $857 ,444. To meet this need $220,788 
are estimated to be available from local resources. 

“The supporting data outline the steps taken by the State of Oklahoma 
and its political subdivisions to meet relief needs in 1931 and 1932. 

‘The Reconstruction Finance Corporation heretofore has made available 
sisi; ,312 to meet current emergency relief needs in other Oklahoma political 
subdivsiions.’’ 


OLEAN, Cattaraugus Counts N. Y.—BOND SALE.—The issue of 
$104 g coupon or registered pu lic welfare bonds offered on Oct. 25— 
V. 135, 2861—was awarded as 3 %s to Phelps, Fenn & Co. of New York, 
at par plus a et of $83.20, equal to 100.0 08, a basis of about 3.725%. 

Dated Nov. 1 1932. — $26,000 on July 1 from 1934 to 1937, incl. Public 
re-offering of the bonds is being made at igen to yield 3%. for the 1934 





maturity; 1935, 3.25%: 1936, 3.50% and 3.75% for that of 1937. Bids 
received at the sale were as follows: 

Bidder— Int. Rate. Prem. 
Phelps, Fenn & Co. (successful bidders) -_........---- 3%% $83 .20 
Tee TOE Oh. SUE oc oe aw oeeecukabenuee 4% % 293 .28 
i. Se eG DE ee oe ee 434% 26. 
Exchange National Bank, Olean__....-.......---.--- 54% 591.76 

Financial Statement. 

Valuations— 

Actual valuation, 1932 official estimate_............-------- 0,000,000 
Assessed valuation, 1932-33; real estate__...........-------. 23,848, '810 

Special I ne ge a ce ae 669 ,060 
Total assessed valuation (not including personal property)._.. 24,517 ‘870 

Debi— 

Total bonded debt, including this issue___..............-_-- $1,215,312 
pf ge ES ee eee eee eee 204,500 
ee wee en eee ee ee cs adkeet ween $1,010,812 


The net bonded indebtedness of the city will be about 4% % of the as- 
sessed valuation upon the issuance of these bonds. 


Tax Data— 
Total Budget to Be Amount Unpaid Percentage 
Year— Raised by, ao Oct. 1 1932. Unpaid. 
CC ae Seat. See 6s «d“ (sw wcdebneweaeces |. ease ele 
Sa Re 326, rt 8 §=§€=—«—>. imnbedeneimwee '’ mies 
|, PRR ea 389,018.86 $25, ae: 41 6% 
as 359_169.77 50,638.73 14% (to date) 


Population, 1920 Federal census, 20,506; 1930 Federal pre § 21,792 


ONONDAGA COUNTY (P. O. guvicmeee) N. Y.—TENTATIVE 
BUDGET CUT 33%.—The Board of Supervisors has approved a reduction 
of 33% in the tentative budget for 1933, as compared with the figure in 
1932, making possible a bpm | of the tax rate for the , yar 
to about $5 per $1,000 of assessed valuation, accordin he 
present rate is $¢ $5.48. The budget for 1932 was poy! at $2 P31, 79. 

bonds as 3%s to Halsey, Stuart 


county made award on Oct. 19 of 
& Co., Inc. and the Bancamerica- barn of New York, jointly, 


lair Corp 
at 100.56, a basis of about 3.67%.—V. 135) Dp. 
Financial Statement (Oct. 6 1932). 


Indebtedness. 
Gross debt bonds (outstanding) -.-.....-.--...--.- 2 174,000 
BE Cn concaceeneaiinaenteeenemdnamedd -— 
$2,174,000 
Deductions 
Debt provided for iz current budget a aca 20,000 
Sinking funds.__........------ Pb MA ME IES. None 
20.000 
Net CCl catpcdiadenaeeelanbinedenn andes annie aii $2,154,000 
Bonds to be issued: 
Road and highway bonds of 1932......---.----- 350,000 
General bonds of 1932-.....-.----.-.---.-.-.-- 150, 
$500,000 
Net debt including bonds to be issued_--......-.. acim ~ $2,654,000 
Assessed Valuations. 
Real property bmg | improvements, 1931...............- $452 597 582 
PGE IE, WE nn dc cncedactocadntccsecdupennnciae 30.725 
Special franc Dlciaarecdudthmanhwaneandaaannnledenn 19 eth 
Population: census of 1930, 291,000. Tax rate. fiscal year 1931 


1,000, $6.48. 
Taz Collection Statement (Sevt. 1 1932). 


Taxes levied for 1931, $2,731 679.27; 1930, $2.570,193.12; 1929, $2,429,- 
$2 G64. 098.11; 1927 885 


484.90; 45. 

Tax AN soitat care 123 (year ends Oct. 31 1932, figures not avai - 
obj): 1930. 0 $2, 468. 571 27; 1930. "gests 415.25; 1928, $2,594,076. “, 
taxes each x fee following years: 1930, 
$131 on 5: 1929 $105 066 069.65: 1928, gS. S18 @ 16. 

Total outstanding unpaid taxes since 1867. 1035, 117.96. 

Fiscal year is Nov. 1 to Oct.31. Taxes due and payable Dec. 15 become 
delinquent Jan. 15. ‘Taxes are payable to the collector of the various towns 
from Dec. 15 to Jan. gto ag 14 ~~ © at 5% so long as the same remain in 
the hands of the collec he co! liector must return al] unpaid taxes on 
or before May 1. 12% onaee is charged thereafter. 
oversee and sold the t week in October. The next tax sale will be 
Oct. 5 1932. Delinquent taxes are financed by temporary loans It is 
estimated that a temporary loan of $200,900 will be necessary this year. 
1932 appropriation for unemployment relief has not yet been made. A 

bank deposits are secured b POnited States Treasury certificates or Pag 
company bonds. All specia) assessments are paid to the supervisor in fu 
The total budgetary appropriations for the current year il. $2.731 679. 27. 
The amount appro pees for debt service is $481,721.52. The tota! valua- 
tion in county is $471.956,282. The present debt is $2,291.600 The prin- 
cipal to be paid on bonds in 1932 is $137,000, in 1933, is $232 .000. 


ORANGE TOWNSHIP (P. O. Warrensville) Cuyahoga a County, 
Ohio.—BOND OFFERING .—George Jones, Clerk of the Board of Trustees, 
will receive sealed a anes 12M. (Eastern standard time) on Nov. 14 for 
the purchase of $1, 6% refunding bonds. Dated Oct. 1 1932. Due 
$100 on Aprii and es. 1 from 1934 to 1939, incl. Principal and interest 

April and Oct.) are payable at the office of the above-mentioned Clerk. 

ids for the bonds to r interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for 5% 
of the bonds bid for, payable to the order of the Township Clerk, must ac- 
company each proposal. 


All taxes are 


OREGON, State of (P. O. Salem).—LOAN GRANTED.—On Oct. 25 the 
following announcement was made regarding a loan granted by the Re- 
construction Finance Corporation to this State of $86,560 to be used in 
various counties for emergency relief: 

“The Reconstruction Finance Corporation, pee application of the 
Governor of Oregon, to-day made available $86,560 to meet current emer- 
gency relief needs in Deschutes, Dousiee, pose. Union and Sherman coun- 
ties for the period Oct. 1 to Dec. 31 1 

“These funds are made available under "ritle I, Section 1. sub-section (c) 
of the Emergency Relief and Construction Act of 1932 with the under- 
standing that every effort must be maintained and developed in order that 
the political subdivisions and the State of Oregon may meet this emergency 
situation as soon as it is possible for them to do so. 

“Supportin: Gate indicate that in al] lumbering counties of the State the 
situation can © to be serious this winter with mills operating on 
rently reduced sc 

he Corporation has previously made $134,978 available to Oregon.” 
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OREGON, State of (P. O. Salem).—BONDS PARTIALLY AWARDED. 
—Of the $2,000,000 issue of coupon Veteran's State Aid gold bonds offered 
for sale on Oct. 27—V. 135, p. 2691—a total of $1,509.000 was awarded 
as follows: $1,000,000 bonds to the State Treasurer of Oregon, as 4%s at 

ar, and $500,000 bonds to a syndicate composed of Lehman Bros., R. W. 
*ressprich & Co., F. 8. Mosley & Co., Inc., and Foster & Co., Inc.. all 
of New York, the M. & T. Trust Co. of Buffalo, and Wertheim & Co of 
New York, as 5s, at a price of 100.001. a basis of about 4.9_%. his 
syndicate hid for $1,200,000 of the bonds but were only awarded $500,000. 
which mature as follows: $109,000 on Avril and Oct. 1 1942: $100,000, April 
and Oct. 1 1943, and $100,000 on April 1 1944. 


OTISCO TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. Belding) 
Ionia County, Mich.—BOND REFUNDING AUTHORIZED.—The 
District has received permission to refund school bonds in the amount of 
$5,000, to mature over a period from Oct. 1 1936 to 1945 incl. 


PASSAIC, Passaic County, N. J.—BOND OFFERING.—A. D. 
Bolton, City Clerk, will receive sealed bids until 3 p.m. on Nov. 15, for the 
urchase of $128,000 6% coupon or registered unemployment relief bonds. 
Yated Nov. 1 1932. Denom. to be agreed upon by the city and the success- 
ful bidder. Due $16,000 on Nov. 1 from 1934 to 1941, incl. Principal and 
interest (May and November) are payable at the City Treasurer’s office. 
No more bonds are to be awarded than will produce a premium of $1,000 
over $128,000 and the amount to be raised at the sale is $126.720. Bonds 
will not be soJd at less than 99% of their par value. A certified check for 
2% of the bonds bid for, payable to the order of the city, must accompany 
each proposal. The approving opinion of Hawkins, Delafield & Longfellow, 
of New York, will be furnished the successful bidder. 


PHILADELPHIA, Pa.—BONDS PUBLICLY OFFERED .—The Central 
National Corp. of New York, made public offering on Oct. 26 of $50,000 
4%% bonds, due Aug. 1 1977, optional 1947, at a price of 87 and invest- 
ment, yielding investor about 5%. Legal opinion of Townsend, Elliott & 
Munson, of Philadelphia. 


PIERCE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Tacoma) 
Wash.—BROND ELECTION .—-At the general election to be held in Novem- 
ber the voters will be called upon to pass judgment on the proposed issuance 
of $283,751 in school funding bonds. (This corrects the report given in 
V. 135, p. 2526.) 

PITTSFIELD, Berkshire County, Mass.—NOTE SALE.—J. P. 
Barnes, City Treasurer, reports that Faxon, Gade & Co., of Boston, 
purchased on Oct. 5 a total of $150,000 notes at 5.90%. Due on Sept. 18 
1933. The sale comprised issues of $120,000 for welfare department relief 

urposes and $30,000 for soldiers’ relief. Principal and interest are payable 
Ec ew York City. Legality approved by Ropes, Gray, Boyden & Perkins, 
of Boston. (On Oct. 3 the Board of Aldermen approved of the issuance of 
$200,000 notes—V. 135, p. 2862.) 


PLEASANTVILLE, Westchester County, N. Y.—FINANCIAL 
STATEMENT .—In connection with the proposed award on Nov. 2 of 
$82,009 not to exceed 6% interest coupon or registered public impt. bonds, 
notice and description of which appeared in V. 135, p. 2862, we have 
received the follow ng: 





Financial Statement. 


Valuations: ? 
valuation, real property and special franchise 1932-33 -814 000.036 


— valuation, official estimate... -..--.----.-...-.-----.- b : 
ebt: 
Total bonded debt (incl this issue) -----------------.-----.-- 





1,181,315 
Water bonds included above----.--..------------ $210,470 
ent bonds included above-------------- 62,000 272,470 
I ai i ea cate? as ir A oe a ah elie 


$908 ,845 
Floating debt outstanding after issuance of these bonds--_--__-__ 52.500 


Population: 1920 Federal census, 3,590; 1930 Federal census, 4,558; 
1932 estimated, 4,700. F 

Taz Data: Tax Collections 

Year— Tax Levy. to Aprill Yearly. Rate Collect’d 
ES Fo da vo naveginiedawem aewe $192,552.55 178,192.72 92.5% 
Se ree 217,750.00 199,364,18 91.5% 
Se RRR 8 A ERB SOR 241,659.20  209,442'24 86.6% 
Tax arrears collected ruring 1930-.-.-.-..-------------------.- $11,465.59 
Tax arrears collected during 1931 - --------- = am meen enn e------ 12,167.84 
Tax arrears collected April 1 1932 to Oct. 1 1932-----_._-.__--- 13 ,586 


3, 19 
1932 tax levy amounts to $230,669. First half, amounting to $115,335, 


collected to Oct. 1 1932, $102,811.38. Second half, amounting to $115,334, 
due I ec. 15 1932. 

Tr al amount of unpaid taxes outstanding as of Oct. 1 1932, excepting 
the uelinquent portion of the 1932 levy $27,742.99. 


PORT OF NEW YORK AUTHORITY, N. Y.—OFFICIALS AGREE 
ON INTEREST RATE FOR PROPOSED LOAN OF $75,000,000.—It was 
reported on Oct. 22 that officials of both the Reconstruction Finance 
Corporation and the Port Authority have come to agreement on the rate 
of interest to be charged the latter in connection with the $75,000,000 
Federal loan for the construction of mid-town Tunnel, from 38th St. Man- 
hattan to Weehawken, N. J., thereby removing one of the chief obstacles 
to actual consummation of the loan, negotiations for which have not been 
in progress for some time.—V. 135, p. 2862. The tentative ment 
calls for payment by the Port Authority of 5% interest on funds borrowed 
during the first five years and 414% for the succeeding five yer. With- 
drawals will be made as funds for the project are needed. eR. F.C. 
cannot make loans for longer than 10 years, it was said. 

CITY ASKS R. F. C. TO DEFER ACTION ON PROPOSAL .—The Board 
of Estimate, sitting in committee of the whole on Oct. 25, voted to ask 
the Reconstruction Finance Corporation to defer action in approval of the 
loan until the city had an opportunity to be heard on the matter, Acting 
Mayor McKee said that if the Port Authority insisted on going ahead with 
the project the city would refuse to dedicate the streets required for ap- 
proaches on the Manhattan side of the tunnel. Mr. McKee contended 
that the city, lacking funds to complete its own subways, should not be 
obligated for the expenses of another improvement through an outside 
a. _ He had previously stated that there is no necessity for the tunnel 
at t time. 


POUGHKEEPSIE UNION FREE SCHOOL DISTRICT NO. 7 
PP. O. Poughkeepsie), Dutchess County, N. Y.—BOND SALE.—Henry 
. Downer, District Clerk, informs us that the issue of $334,000 coupon or 
registered school bonds offered on Oct. 25—V. 135, p. 2862—was awarded 
as 5.10s to Batchelder & Co. and Rutter & Co., both of New York, jointly, 
at a price of 100.63, a basis of about 5.05%. Dated Nov. 1 1932 and due on 
June 1 as follows: $6,000 from 1939 to 1942 incl.; $7,000, 1943 to 1945; 
,000, 1946 to 1951; $9,000, 1952 to 1954; $10,000 in 1955 and 1956; 
11,000, 1957; $15,000 in 1958 and 1959; $16,000, 1960; $18,000, 1961; 
19,000, 1962; $20,000, 1963; $21,000, 1964; $22,000, 1965; $23,000 in 1966, 
and $24,000 in 1967. 

Bids received at the sale were as follows: 

Bidder— Int. Rate. Rate Bid. 
Batchelder & Co. & Rutter & Co. (successful bidders) 5.10% 100.63 
eee me. Gone oe 000,, 0G. wccccrenasrecessc 5.20% 100.601 
Lehman Bros. and the M. & T. Trust Co., jointly... 5.20% 

BONDS PUBLICLY OFFERED .—The bankers are making public re- 
offering of the bonds at prices to yield 4.70% for the 1939 to 1949 maturities, 
and 4.75% for the maturities from 1950 to 1967 incl. The securities are 
declared to be legal investment for savings banks and trust funds in New 
York State, and general obligations of the District, payable from unlimited 
ad valorem taxes on all taxable property therein. 


PROSSER SCHOOL DISTRICT (P. O. Yakima) Yakima County, 
bhi tpn ba BLSCTION —ae is reported that an election was held on 

ct. n order ave the voters pass on the proposed 000 
in school warrant funding bonds. . nERES OE OE, 


PROVIDENCE, Providence County, R. I.—$400,000 NEEDED FO 
RELIEF PURPOSES—INITIAL LOAN AUTHORIZED.—Walter Hy 
Fitz or io OOD Sreaewe. has been authorized to borrow $100,000 of a 
total o j n ‘or unemployment relief purposes until 
1933, when the General Assembly meets. purposes until January 


EROVO, Yeoh County, Utah.— BONDS AUTHORIZED —It is re- 
ported that the City Commissioners have recently authorized the iss 
of $15,000 in 6% refunding bonds. e issuance 


™ PUT-IN-BAY, Putnam County, Ohio.—BOND EXCHANGE .—B. F. 
McCann, Village Clerk, states that the issue of $27,458 6% street improve- 
ment bonds unsu offered on Sept. 3—V. 135, p. 1857—has since 

ue. Bonds are 
mature serially on Sept. 1 from 1933 to 1942, incl. 


y 
been taken in excha by holders of notes that became due 
dated Sept. 1 1932 an 
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REEVES COUNTY (P. O. Pecos) Tex.—BOND CANCELLATION 
PROPCSED .—It is reported that an election will be held on Nov. 12 in 
order to cancel a total of $125,000 in road bonds, part of two issues voted 
some time ago, to be used for road construction work which has now been 
taken over by the State Highway Department. 


RENSSELAER COUNTY (P. O. Troy), N. Y¥.—LOANS AUTH- 
ORIZED.—-At a meeting of the Board of Supervisors on Oct. 24 resolutions 
were adopted approving of loans amounting to $200,000, the proceeds of 
which will permit the county to pay operating expenses until January 1933. 
The Supervisors will request a group of prominent bankers and business 
men from all sections of the county to sit with the finance committee during 
the preparations for next year’s budget requirements, it was asid. 


RIDGEFIELD SCHOOL DISTRICT, Bergen County, N. J.—BONDS 
AUTHORIZED .—An issue of $50,000 school bonds recently authorized 
by the Board of Education will be offered for sale shortly. 


RIDLEY PARK (P. O. Folsom) Delaware County, Pa.—BOND 
OFFERING .—Sealed bids addressed to Newton E. Hoopman, Forough 
Secretary. will be received until 8 p. m.on Noy. 8 for the purchase of $30,000 
444% borough bonds, dated Nov. 1 1932 and due in 30 years. Denom. 
$1,000. A certified check for $600 must accompany each proposal. 


ROSS TOWNSHIP (P. O. Pittsburgh), Allegheny County, Pa.— 
BOND SALE .—The issue of $70,000 424 % coupon township bonds offered 
on Oct. 22—V. 135, p. 2527—-was awarded to Glover & MacGregor, Inc., 
of Pittsburgh, at_par plus a premium of $2,667 equal to 103.81, a basis of 
about 4.44%. Dated July 1 1932. Due July 1 as follows: $16,000 in 
1942, 1947, 1952 and 1957, and $6,000 in 1562. Bids received at the 
sale were as follows: 


Bidder— Premium. 
Glover & MacGregor, Inc. (successful bidder)________________-_ $2, .00- 
I ig I a se i cael igi 2,533.80 
Graham, Parsons & Co______ a SS ee, eee 2! 1,316.00 

RYE UNION FREE SCHOOL DISTRICT NO. 4, Westchester 


County, N Y.—B INDS PUBLICLY CFFFRED.—George B. Gibbons & 
Co., Inc., of New York, are making public offering of $50,000 414 % coupon 
or registered school bonds. dated Dec. 1 1930 and due $40.000 on Dec. 1 in 
1939 and $10,000 Dec. 1 1940, at prices of 99.08 and 98.98 for the respective 
maturities, to yield 4.40% in each instance. The bonds are declared to be 
legal investment for savings banks and trust funds in New York State. 
Purchaser will be furnished with a copy of the legal opinion of Hawkins, 
Delafield & Longfellow, of New York, as to the validity of the bonds. 
Financial Statement (as Officially Reported.) 

Assessed valuation, 1932._________ reg eel Se el a eee $63 611,551 
‘Tous Dongen Gout, Jamey 1 1062... ..- 2. - wen ee occa cw sseecs 2,342,000 
Population, 1932_._____ ae oe cs xi ate ie Be Bax ac ee 27 .000 

ST. PAUL, Hennepin County, Minn —BOND DETAILS.—The six 
issues of coupon or registered stamped bonds aggregating $670,000, that 
were purchased by a syndicate headed by Lehman Bros., of New York, 


as 4s and 4s, at a price of 103.10, a basis of about 3.98%—V. 135, p. 
—are dated as follows: $119,000 school bonds are dated July 1 1924; $100,- 
000, sewer, July 1 1925: $100,000 sewer, Jan. 1 1929; $50,000 school, 


April 1 1926; $50,000 permanent improvement, Nov. 1 1926, and $251,000: 
water bonds, dated May 11924. The other bids for the bonds are reported 
by the City Comptroller as follows: 

Names of Other Bidders— Price Bid. 
The National City Co., Chicago and Mercantile-Commerce 

oe Se eee OL DE DR EE EE EE $679,956.33 
Phelps, Fenn & Co., New York; Harris Trust & Savings Bank, 

Chicago; Kalman & Co., St. Paul; BancNorthwest Co., 


Minneapolis; Wells-Dickey Co., Minneapolis, and First 
Cee ee os, nn main Showa goewasabe 671,587.00 


SALT LAKE CITY, Salt Lake County, Utah.—NOTE SALE.—A 
$200,000 issue of 6% tax anticipation notes is reported to have been pur- 
chased recently by the Walker Bank & Trust Co. of Salt Lake City. Dated 
Oct. 5, 1932. Due on Dec. 5, 1932. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio) xar County, Tex.—BOND SALE.—We are informed on 
Oct. 22 by Paul H. Scholz, Business Manager of the Board of Education 
that a $40,000 issue of school impt. bonds has been sold recently at par to 
— School Fund. These bonds are said to be the unsold remainder of a 

issue. 


SANDUSKY, Erie County, Ohio.— BOND SALE.—The $19,000 city’s 
portion paving bonds offered on Oct. 24—V. 135, p. 2527—-were awarded 
as 44s to the BancOhio Securities Co. of Columbus, at a price of 100.21, 
a basis of about 4.46%. Dated Oct. 1 1932. Due on Oct. 1 as follows: 
$1,000 in 1934, and $2,000 from 1935 to 1943 incl. 

The following is an official list of the bids received * the sale: 








Bidder— nt te Premium 
RancOuio Gacuritios Co... ............ ~~... 44% $39.90 
McDonald-Callahan-Richards_---__.------------ 44% 14. 
Ee po eee ee 44% 136.00 
IE a nn 444% 02.60 
a NS na aa 444% 34.40 
en. sore & Maes... . ~~... ones 44% 34.20 
Se Oo ee eee 4%% 27.00 
Provident Savings Bank & Trust Co___-_-------- 444% 24.70 
een Ce gt newencwskuannee 44% 16.00 
a ee ee Se eemnecees 4%% 10.45 


SAN FRANCISCO (City and County) Calif.—PROPOSED BOND 
ISSUE SPONSORED.—At a meeting of the Board of Directors of the San 
Francisco Chamber of Commerce on Oct. 13, the proposed charter amend- 
ment—to issue $5,000,000 in revenue bonds to insure emergency improve- 
ments in the city’s water system, which will be voted on at the general 
election on Nov. 8—V. 135, p. 2370—was endorsed. It is said that the 
authority to use revenue bonds as a means of improving utilities, while not 
approved as a general practice, was given the sanction of the Chamber in 
this instance because of a real emergency now gee” Other civic or- 
ganizations are reported to have endorsed the plan. he amendment as 
proposed will remain in effect for five years. 


SCHENECTADY COUNTY (P. O. Schenectady) N. Y¥Y.—BOND 
OFFERING .—William A. Dodge, County Treasurer, will receive sealed 
bids until 10 a. m. on Novy. 1 for the purchase of $400,000, series 2, compen 
or registered county road bonds. Bidder to express the rate of interest in a 
multiple of 4 or 1-10th of 1%. Said rate is not to exceed 5% and must be 
the same for all of the bonds. Dated Nov. 1 1932. Denom. $1,000. Due 
Nov. 1 as follows: $21,000 in 1933; $24,000, 1934; $27,000, 1935; $30,000, 
1936; $33,000, 1937; $36,000, 1938; $40,000, 1939; $43,000, 1940; $46,000, 
1941; $50,000, 1942; $24,000 in 1943, and $26,000 in 1944. Principal and 
interest (May and November) are payable at the Citizens Trust Co., 
Schenectady, or at the Chase National Bank, New York, at the option of 
the holder. A certified check for $8,000, payable to the order of the County 
Treasurer, must accompany each proposal. The approving opinion of 
Clay, Dillon & Vandewater, of New York, will be furnished the successful 
bidder. Bonds will be ready for delivery on or about Nev. 15 1932, or such 
other date as may be mutually agreed upon by the purchaser and the 
County officials. 

Financial Statement. 
Assessed valuation, 1932: 


Real propert $224 ,.315,269.00 





Ne ee ep ai ipcanen bs onan niece’ ey 8,943 842.00 
, noon ae IN a a arn Wenning, Soin $233 259,111.00 
Jebt: 

ON oe gale een aie $2 342,000.00 

(OY RE ee eee, Cae ea eer ee 400,000.00 

NE SEE LE SE LER ee 2,742 ,000.00 


Funds on hand to meet balance of bonds due in 1932----- 
pT SLSR a RES a RE I i es 
There are also outstanding $298 ,500 certificates of indebtedness. 


Tax Data, Year 1932. 1931. 1930. 1929. 
Total tax levy - -$1,335,901.84 $1,116,010.44 $1,118,654.54 $1,170,809.88 


Uncollected as of 
Oct. 11932--- 81,490.07 20,484.32 9,811.45 5,341.06 
Total amount of all outstanding unpaid taxes, as ef Oct. 1 1932, $137,- 
243.50. 1932 tax collection period extends from Feb. 1 to Nov. 15. 
Population—1920, Federal census, 109,363; 1930, Federal census, 125,021. 


SCHUYLER, Colfax County, Neb.—PROPOSED BOND SALE.—The 
Mayor and the City Council are reported to have given notice of their 
intention to issue $25,000 in Paving District No. 1 refunding bonds. 
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SHELBY COUNTY (P. O. Sydney), Ohio.— BOND SALE NOT CON- 
SUMMATED—ISSUE RE-OFFERED .—The award on Sept. 10 of $25,000 
coupon r relief bonds as 5s to the McDonald-Calliahan-Richards Co., 
of Cleveland, at 100.04, a basis of about 4.99% —V. 135, p. 2205—-was not 
consummated, as the issue is being re-offered for award at 12 M. On 
Oct. 29. Sealed bids will be received by L. H. Harman, Clerk of the 
Board of County Commissioners. Dated June 1, 1932. Due March 1 
as follows: $4,400 in 1924; $4,700 in 1935; $5,000 in 1936; $5,300 in 1937, 
and $4,600in 1938. Interest is payablesemi-annually. Bids for the bonds 
to bear interest at the rate of 6% specified in the notice of sale, expressed 
in a multiple of ‘4 of 1% will also be considered. A certified check for 
$500, a to the order of the County Auditor, must accompany each 
proposal. 


SNOHOMISH COUNTY (P. O. Everett) Wash.— VUATURITY .— 
The $256,000 coupon funding bonds that were purchased by the Washing- 
ton Mutual Savings Bank of Seattle, as 5s, at a price of 100.10—V. 135, 
p. 2863—mature as follows: 
$100,000 series A bonds. Due on Dec. 1 as follows: $9.000, 1934: $9,500, 

1935; $10,000, 1936; $10,500, 1937; $11,000, 1938; $11,500, 1939; 
$12,C00, 1940; $13,000, 1941, and $13,500 in 1942. 

150,000 series B bonds. Due on Dec. 1 as follows: $13.500, 1934: $14.000, 
1935; $14,500, 1936: $15,500, 1937: $16,500, 1938: $17,000, 1939; 
$18,500, 1940; $19,000, 1941, and $21,500 in 1942. 

Basis of about 4.98%. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 115 (P. O. 
Everett), Wash.—BOND DETAILS.—Weare informed by John R. McKay 
County Treasurer, that the $2,500 issue of school building bonds pur- 
chased by the State of Washington as 6s at par—V. 135, p. 1361—is 
dated Sept. 15 1932. Denom. $200, $300 and $400. Due serially from 
1934 to 1942 incl. Interest payable on Sept. 15. 


These bonds were voted at an election held on Oct. 8 by a wide margin. 


SOUTH ESSEX SEWERAGE DISTRICT (P. O. Salem), Essex 
County, Mass.—BOND OFFERING.—Sealed bids addressed to George F. 
Ashton, Treasurer and Clerk of the Sewerage Board, will be received until 
1:30 p. m. on Nov. 3 for the purchase of $29,000 coupon construction bonds. 
Dated Nov. 15 1932. Denom. $1,000. Due Nov. 15 as follows: $3,000 from 
1933 to 1941 incl., and $2,000 in 1942. Bidder to name the rate of interest, 
in a multiple of 4% of 1%, and not exceeding 444%. Principal and interest 
(May and Nov. {5) are payable at the First National Bank, of Boston. The 
bonds will be engraved under the supervision of and authenticated as to 
their genuineness by the aforementioned bank. The offering notice states 
that the South Essex Sewerage District was established by Acts of 1925, 
Chapter 339, for the purpose of buildings, maintaining and operating a 
system of sewerage disposal for the cities of Salem, Beverly and Peabody 
and the town of Danvers and for certain State and County institutions. 
The bonds are issued under authority of Chapter 339, Acts of 1925 and acts 
in amendment thereof and in addition thereto, for the purposes specified in 
Section 15 of said anges 339 as amended. The approving a of 
Ropes, Gray, Boyden Perkins, of Boston, will accompany the bonds 
when delivered. 


SPOKANE, Spokane County, Wash.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Dec. 6, by H. D. Dearling, Secretary 
of the Sinking Fund Commission, for the purchase of two issues of coupon or 
registered bonds aggregating $500,000, divided as follows: 
$400,000 general of 1933 bends. Due on Jan. 1 as follows: $13,000. 1935 

and 1936; $14,000, 1937; $15,000, 1938: $16,000, 1939; $17,000, 
1940; $18,000, 1941: $19,000, 1942; $20,600, 1943; $21,000, 1944:; 
$22,000, 1945; $23,000, 1946; $24,000, 1947: $25,000, 1948; 
$26,000, 1949; $27,000, 1950; $28,000, 1951; $29,000, 1952, and 
$30,000 in 1953. 

100,000 general of 1933, series A bonds. Due on Jan. | as follows: $7,000, 
1935: $8,000, 1936; $9,000, 1937: $10,000, 1938; $11,000, 1939; 
$12,000, 1940; $13,000, 1941; 314,000, 1942, and $16.000 in 1943. 

Interest rate is not to exceed 6%, payable J. & J. Denom. $1,000. Dated 
Jan. 1 1933. These bonds are issued pursuant to the terms of Ordinances 
No. C5164 and C5165 passed by the City Council on Oct. 17, and under 
authority of, and in strict compliance with the City Charter and the laws 
and constitution of the State. Bidders are requested to name the price and 
rate of interest at which they will purchase the whole of each of said issues 
or any of said issues separately, the rate of interest, however, in whatever 
form the same may be offered, shall not exceed the cost to the city of more 
than 6% perannum. No bid will be accepted for less than par value of said 
bonds and accrued interest. Said bonds are to be paid for in Spokane: 
if delivery be demanded outside of Spokane, then it shall be at the expense of 
the purchaser. A certified check for 5% of the par value of the bonds bid 
for, is required. 


STARK COUNTY (P. O. Canton) Ohio.—BOND SALE.—The follow- 
ing issues of coupon bonds aggregating $36,800 offered on Oct. 26—V. 
135, p. 2693—-were awarded as 5s to the Fifth-Tnird Securities Co., of 
Chuctaneel,_ ot par plus a premium of $84.50, equal to 100.22, a basis of 
a ju ° 70° 
$28,300 bonds for improyement purposes in the village of Beach City. 

Due Sept. 1 as follows: $4,000 in 1933; $3,000 from 1934 to 1940 
incl., and $3.300 in 1941. 

8,500 bonds for improvement purposes in the Village of Canal Fulton. 
Due Sept. 1 as follows: $1,000 from 1933 to 1940 incl., and $500 


1941. 
Each issue is dated Sept. 1 1932. 


STILLWATER, Washington County, Minn.—BOND OFFERING .— 
It is reported that sealed bids will be received until Nov. 1, by the City 
Clerk, for the purchase of a $50,060 issue of 5% semi-ann. refunding bonds. 
Denom. $1,C00. Dated Jan. 2 1933. Due as follows: $2.000, 1939 and 1940 
$8,000, 1941; $10,006, 1942; $5,000, 1943; $10,000, 1944 and 1945, and 
$3 ,000 in 1946. 


SYRACUSE, Onondaga County, N. Y.—TEMPORARY FINANCING 
AUTHORIZED.—The common council has authorized the issuance of 
$2,000,000 notes in anticipation of 1932 tax collections, of which $1,000,000 
will be devote in taking up a loan of that amount due on Noy. 3 1932. 

NOTE SALE.—On Oct. 28 the city awarded an issue of $1,000,000 tax 
anticipation notes to Barr Bros. & Co., Inc., of New York, on their bid 
of an interest rate of 1.49%, plus a premium of $19. Due in six months. 
Re-offering was made on a yield basis of 1.20%. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE.— 
The issue of $30,000 6% poor relief bonds offered on Oct. 26—V. 135, 
p. 2864—-was awarded at a price of par to the National Fowler City Trust 
Co., the only bidder. Dated Oct. 15 1932. 


TITUSVILLE SCHOOL DISTRICT. Crawford County, Pa.— 
BELATED BOND SALE REPORT.—F. R. Whitcomb, Secretary of tae 
Boar 1 of School Directors, informs us that the issue of $40,000 5% coupon 
school bonds offered on June 21, at which time the one bid received , a price 
of 100.01 by Singer, Meane & Scribner, Inc., of Pittsburgh, was rejected— 
V. 134. p. 4697—-was sold subseugently to Gloyer & MacGregor, Inc., of 
Pittsburgh, a ner plus a premium of $711.33, equal to 101.77, a basis of 
about 4.78%. Due $10,000 in 1937, and $15,000 in 1942 and 1947. The 
Second National Bank, of Titusville, named a prerrium of $312.61 at the 
subsequent offering, while a premium bid of $401 was made by Singer, 
Deane & Scribner, Inc. 


TROY, Lincoln County, Mo.—BOND SALE.—A $3,000 issue of 
4% Y refunding bonds is reported to have been purchased by the Commerce 
rust Co. of Kansas City. Dated Aug. 1 1932. Legality approved by 
Benj. H. Charles of St. Louis. 
TULSA, Tulsa County, Okla.—BOND SALE AUTHORI7ED.—It is 
reported that at a meeting held on Oct. 19 the City Cimmission passed an 
ordinance authorizing the sale of $100,000 in paving impt., series C bonds. 


UNITED STATES.—PROPOSED BOND ISSUES.—The following is a 


ist of proposed bond issues which are to be voted upon in the various 
States at the general election on Nov. 8: 


Alabama ___.—$20,000,000 bonds to pay State obligations and for other 
a vyee yh 
Georgia —$25,000,000 bonds to repay counties for highway building. 


Louisiana —not to exceed $5,000,000 to pay debts incurred by the State 
Board of Liquidation and the Louisiana State University. 
New Nersey —$20,000,009 in previously authorized road construction 

bonds to be converted for unemployment relief purposes. 
New York -—$30,000,000 in bonds to be used for unemployment relief. 
Rhode Island—$5,200,000 in bridge, and $500,000 in prison bonds. 
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UNIVERSITY CITY, St. Louis County, Mo.—BOND SALE.— 
The three issues of 44% semi-ann. school bonds egating $225,000 
that were offered for sale on Oct. 20—V. 135, p. 2864—were awarded 
to a syndicate composed of the Mercantile Commerce Co., the Boatmen’s 
National Co., and the Mississippi Valley Co., all of St. Louis, at a Pose 
of 101.63, a basis of about 4.12%. The issues are as follows: $175,000 
elementary school building, $25,000 auditorium and gymnasium, and 
$25,000 school site bonds. 

Denom. $1,000. Dated Nov. 1 1932. Due on Nov. 1 as follows: $5,000, 
1943 and 1945; $15,000, 1946 and 1947; $25,000, 1948 and 1949; $35,000, 
1950, and $50,000, 1951 and 1952. Prin. and int. (M. & N.) payable at the 
Mississippi Valley Trust Co. in St. Louis. Legality to be approved by 
Benj. H. Charles of St. Louis. 


URBANCREST RURAL SCHOOL DISTRICT, Franklin County, 
Ohio.—BOND ELECTION .—At the general election on Nov. 8 the voters 
will consider the question of issuing $8,500 school building construction 
bonds, to mature over a period of 15 years. 


VIRGINIA, State of (P. O. Richmond).——LOAN GRANTED.— 
The following is the text of an announcement made on Oct. 26 by the 
Reconstruction Fiaance Corporation regarding the granting of an emergency 
relief loan of $112,212 to this State for county aid purposes: 

“The Reconstruction Finance Corporation, upon application of the 
Governor of Virginia, to-day made availa le $112,212 to meet current 
emergency relief nee’s in Buckingham, Goochland, Louisa and Nottoway 
counties for the period Oct. 16 to Dec. 31 1932. 

a data s.ate that the counties for which supplemental funds 
are made available during the firs. nine months of this year expended $119,- 
157 for relief purposes—$76,446 from State funds and $42,711 from local] 
resources. 

‘‘The total estimated need in the four counties for tne period Oct. 1 
to Dec. 31 is $133,498, toward meeting which $10,350 are available from 
local sources. In addition. it is stated, the State of Virginia will spend in 
these counties during this perio, $32,283. 

“The Corporation has previously made available $886,713 to the State 
of Virginia.’’ 

WAPELLO COUNTY (P. O. Ottumwa) lowa.—PRICE PAID.— 
The $80,000 issue of semi-annual poor funding bonds that was sold privately 
to the White-Phillips Co. of Dayenport—V. 135, p. 2864—was purchased 
as 5s, for a premium of $1,500, equal to 101.87, a basis of about 4.78%. 
Due $4,000 on May 1 and Noy. 1 from 1939 to 1948 incl. 


WARREN, Trumbull County, Ohio.—BONDS NOT SOLD.—The 
The two issues of 6% refunding special assessment and general improve- 
ment bonds aggregating $161,075 offered on Oct. 14—V. 135, p. 2371— 
were not sold, as ro bids were received. Dated Sept. 1 1932. Dueon April 
and Oct. 1 from 1934 to 1942 inel. 


WARREN, Trumbuli County, Ohio.—BONDS NOT SOLD—The 
issue of $13,434 6% fire and police nee equipment and judgment 
bonds offered on Oct. 11—V. 135, p. 2371—was not sold, as no bids were 
received. Dated Sept. 1 1932. Due on Oct. 1 from 1934 to 1940 incl. : 


WARREN, Warren County, Pa.—BOND SALE.—The issue of $50,000 
414% coupon sewer and general improvement bonds offered on Oct. 24— 
V. 135, p. 2528—was awarded to Singer, Deane & Scribener, Inc., of 
Pittsburgh. at pa. plus a premium of $1,375, equa: to 102.75, a basis of 
about 3.53%. ated Sept. 11932. Due Sept. 1 as follows: $4,000 in 1937 
and 1938: $6,000 from 1939 to 1941, incl., and 8,000 from 1942 to 1944, 
incl. Bids received at the sale were as follows: 


Bidder— : . Premium. 
Singer, Deane & Scribner, Inc. (successful bidder) - --~---------- $1,375.00 
Graham, Parsons & Co., Philadelphia-_--.-.-..-.--.---------- 3¢ 
Warren DIMCIOA! TORE, WOMIOES 3 oo ono ono ein Kei wccnccu 5 


Peoples-Pittsburgh Trust Co., Pittsburgh 
Werren Gavin Dank. Were... . ~ 2565 ne cc e nw ews oessus 
E. H. Rollins & Sons, Philadelphia 
RB. M. Goyder & Co., Purmmaenwmis...-...-. -.-.- -necnncnesse 
W. H. Newbold’s Son & Co., Philadelphia_..........-..--_--- 
Leach Bros., Inc., Pniladelphia--.-......----.-.-.-.- 

M. M. Freeman & Co., Philadelphia----..--..----..-.-- 
Brown Bros. Harriman & Co., Philadelphia 
Glover & MacGregor, Inc., Pittsburgh 


WATONWAN COUNTY (P. O. St. James) Minn.—BOND OFFERING. 
—It is reported that sealed pids will be received until 10 a. m. on Nov. 4, 
by J. E. Setrum, County Auditor, for the purchase of two issues of bonds 
ag: ating $51,375, divided as follows: 
$18.0) drainage funding bonds. Interest rate is not to exceed 4} . 

payable J. & D. Denom. $1,000. Due on Dec. 1 as follows: $5, ‘. 
1937 to 1944, and $8,000 in 1945. 

3,375 5% ditcn bonds. enom. $500, one for $375. Due on Dec. 1 as 
follows: $375 in 1940, and $500 in 1942, 1944, 1946, 1948, 1950 and 
1952. Interest payable J. & D. 

Dated Dec. 1 1932. he county will furnish the blank bonds and the 
approving opinions of Junell, Oakley, Driscoll & Fletcher of Minneapolis, 
and H. W. Moody, of St. Paul, without charge. A certified check for 2% 
of the bonds bid for, is required. 


WELD COUNTY (P. O. Greeley), Colo.—BONDS AND WARRANTS 
CALLED.—It is reported that various school district bonds and warrants, 
and county fund warrants are called for payment on Oct. 27, on which date 
interest shall cease. 


WEST NEW YORK, Hudson County, N.J.—FUNDS NOT AVAIL- 
ABLE FOR SALARY PAYMENTS.—The township failed to meet a total 
of $12,000 due in salary payments to school teachers, policemen and 
other employees on Oct. 20 as a result of the failure to borrow the necessary 
funds in anticipation of tax collections, according to report. School 
teachers have not been paid since July. Lack of funds is due to the fact 
that only about 23% of the taxes for the year have been collected and 
the owe has been unable to borrow in anticipation of future payments, 
it was said. 


WESTPORT, ESSEX MORIAH, ELIZABETHTOWN AND LEWIS 
CENTRAL SCHOOL DISTRICT NO. 1 J oO. Westport). Essex 
County, N. Y.—FINANCIAL STATEMENT .—The follow Pe statement 
has been issued in connection with the award of $215,000 5.70% school 
bonds to the M. & T. Trust Co. of Buffalo at 100.32, a basis of about 
5.67% .—V. 135, p. 2206. 


Valuation 1930-1931— 
RS ye eS ae ee $1,410,039 
True value as determined by State Tax Commission_--.-.------ 2,820,078 
Central District is substantially in Town of Westport as assessed valua- 
tion below will show: 





Financial Statement. 


Fe of Westport (includes incorp. Village of Westport)...-. $1 346 202 
RE ae lee: chee, agree ee se OR Rk SIAN 0 Se i 
, i i i i te i AR a ip AC ie He 4 
OE EASE DEE EEE LET LS LEME LL ERE AE HES 9 
Te ee unde ceunnabis pieubaumewed 17,763 
$1,410,039 


Tax Rate: 1928-29 (Westport High School), .015; 1929-30 (before centra- 
lization), .005. Under Central Plan, 1930-31, .010; 1931-32, .010. 

Of total assessed tax 1930-31 of $14,100.39 red $282.60 were returned 
to County Treasurer. Returned taxes are paid by County Treasurer to 


School District. 
Bonded Indebtedness. 


ete Cees Dene Seen. 2 = no pawanewsanneneen None 
ears Tene ae ene. eceses acoseuesseosonuee one 
PRAT: DR ECR IRE Ye Ya one 


Incorporated Village o' Yeatpest 
Population: Estimated, 2,000. 


WESTWOOD, Bergen County, N. J.—BOND SALE.—William L. 
Best, Borough Clerk, pete that the $361,000 coupon or registered bonds 
offered at not to exceed 6% interest on July 12, at which time no bids were 
received—V. 135, p. 500—have since been purchased by local investors. 
The ofering comprised $216,000 pease impt. bonds, due from 1933 to 1958 
incl., and $145, assessment bonds, due from 1933 to 1937 incl. 


WILDWOOD, Ca May County, N. J.—SCRIP ISSUED IN PAY- 
MENT OF MUNICIPAL SALARIES.—It was reported on Oct. 21 that 
the staff of 55 teachers of the public schools received their September 
salaries in scrip, which the three local banks have refused to honor, while 
merchants were hesitant in making known whether they would accept 
it in pormens of purchases made by the holders. Failure of the city4to 
pay the State school tax, which held up the State refund for school pur- 
poses, was given as the reason for issuing the scrip. 
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WOODBURY COUNTY (P. O. Sioux City) lowa.—BOND SALE .— 
The $100,000 issue of funding bonds offered for sale on Oct. 24—V. 135, 
p. 2528—was purchased by t _* National City Co. of New York, as 4s, 

aying a premium of $1,055, ual to 101.055, a ramet of about 4. 32%. 
Dated Sept. 1 1932. Due from 1 ec. 1 1936 to 1941 


WOOSTER, Wayne County, Ohio.—LIST OF BIDS. —The following 


is an official list of the bids received for the $53,458.97 road impt. bonds 

awarded on Oct. 14 as 4%s to Stranahan, Harris & Co. of Tol at par 

a a vos of $55. 50, equal to 100.10, a basis of about 4.73 oa 
135, p. 2864. 

Bidder— Int. Rate Prem 
Stranahan, Harris & Co. (purchaser)......-.--..--.-- 4% % $55.50 
SEG. ccna ee be ekWbn eK NocneRaowiekonaeeinam % 203.14 
eS ee re er 5% 170.00 
I 2 CE nt Dn ccnnegaratwonnuenmae % 120.00 
Widman, ee OS gee 5% 117.65 
Wayne County National Bank, Wooster ($37,649.87 

a 76s ame i ee Pi csenhstatveenesinns maken 159.00 
en. DONT A ncccndcosscenssecceeannas BuG 201.00 
¥F th a RT oo nats clemeeiin at 5%% 44.88 


Provident Savings Bank & Trust Co ($37,649.87 as 


a na $18.1 PEE CEP stkdsecadacwensanwes. EBeeS 37.41 
eB Ff Re ee eS a ee 54% 286.30 
McDonald e bY ene SS a ee ae eer 54% 131.60 


WRIGHT COUNTY (P. O. Clarion), lowa.—BONDS OFFERED.— 
Both sealed and open bids were received at 2 p.m. on Oct. 28 by W. H. 


Trowbridge, County Treasurer, for the purchase of a $200,000 issue of 
rime road bonds. Denom. $1,000. Dated Nov. 11932. ‘Due $20,000 
ay 1 1938 to 1947, incl. Optional on May 1 1938. The approving 


coanien of Chapman & Cutler of Chicago will be furnished. 


YOUNGSTOWN, i, Mehentag Senay. Ohio.—BONDS OFFERED FOR 
INVESTMENT .—Seasongood & Mayer of Cincinnati are offering for pub- 
lic investment $151,000 6% street improvement bonds at prices to yield 
5 20% on all maturities. Dated June 15 1932 and due Oct. 1 as follows: 
$21, from 1936 to 1938, incl., and $22,000 from 1939 to 1942, incl. 

Principal and interest (April and Oct.) are payable at the office of the Sink- 
ing Fund Trustees. The bonds are declared to legal investment for 
savings banks and trust funds in the States of New York and Connecticut. 

Legality to be approved by Squire, Sanders & Dempsey of Cleveland. 


Financial Statement (as Officially Reported). 


DEE SEER NEOEE > ndcdicousamacoesnwakmaehinn in $287 ,449,010.00 
pe RE a er ee ee 131,916.89 
SOE MU on cue wasnc ed tina alawudl $1,255,000.00 
pe > ee aera 57,884.41 
EE MG cktekieMenvahaviie <n onnemee cain ane 5,819,032.48 


Population, 1920 Census, 132,358; 1930 Census, 170,002. 


ZANESVILLE, Muskingum County, Ohio.—BOND ELECTION.— 
One of the local measures to be considered at the genera] election on Nov. 8 
concerns a proposal to issue $35,000 in bonds for the purpose of financin, 
the erection of free public baths and equipping the same. Issue woul 
mature over a period of 15 years. 


CANADA, its Provinces and Municipalities 


ANCASTER TOWNSHIP, Ont.—BOND SALE.—E. E. Lyons, Town- 
ship Treasurer, reports ches the $47,843 6% improvement bonds offered on 





Oct. 13 were awarded to Harris, MacKeen & Co., of Toronto, at a price of 
107.61, an interest cost basis of about 5.33%. The bonds mature in from 
1 to 30 installments and were bid for as follows: 

Bidder— Rate Bid. Bidder— Rate Bid. 
Harris, MacKeen Co-_-_-___-_- 107.61 IR. A. Daly & Co......-...- 06.1 
Bell, Gouinlock & Co______- 107.412|J. L. Graham & Co__-___-- 105.11 
Citizens Bond Corp__--__-- ct J.S. Forgie & Co__._-.---- 05.0 
Gairdner & Co_-_-..--..--- 107.172|C. H. Burgess & Co____-_--- 104.61 
Milner, Ross Securites Corp_107.066 ne ities ag igs --104.279 
se. ee ee Oe... c casu 106.93 |McLeod, Young, Weir & Co_103.15 
Dyment, Anderson & Co aa 58 | Griffis, Fairclough & Nors- 

Be. BeNOR O... ncacescee 106.21 RS ie aE 102.78 





BATH, Ont.—BOND SALE.—R. A. Daly & of Tergute, nae 
purchased privately an issue of $7,500 5%% “2° the proceeds of which 
will be used to cover cost of securing Ontario Hydro-Electric Power , 
mission facilities by the municipality. ee issue constitutes the only funded 
indebtedness of the village, it was said 


CAMROSE, Alta.—BOND SALE. —The w. Alger Corp., of 
Edmonton, has purchased an issue of $12,000 an bends. to mature in 
from 1 to 15 installments. 


CANADA Dominion of).—OFFERING OF Me Oe 000, 000 BONDS 
SCHEDULED FOR OCT. 31.—Formal offering will made on Oct. 31 
of a maximum of $105. 06, 000 4% internal bonds a the Dominion, the 
proceeds of which will be used to cover the budgetary-deficit of the govern- 
a and the needs of the nationally-owned Canadian National Railways. 
to the bonds’ noted in these columns—V. 135, p. 2864—suoscriptions 
bonds will be bandied, for prospective investors by virtually every 
nk and investment house in Canada, who will receive a modest com- 
LH for their services to the Dominion. The offering, as reported on 
Oct. 29, will consist of $25,000,000 bonds to mature in 3 years, and from 
$55,000,000 to $80,000,000 bonds, due in 20 years but callable after 15 
years, pea a to the latter, in excess of $55,000,000, be received 
at the discretion of the government. The short-term issue vein be priced 
at 99.20, to yield 4.28%, while the 20-year bonds will be priced at 93.45, 
piecins Ai... 4.50%. _Prin ae and interest payments will be made 

Canadian gold coin. The ‘‘Financial Post,’’ of Toronto, of Oct. 29 
further commented on the proposed financing as follows: 

“As in the National Service Loan of Nov., 1931, a nation-wide organ- 
ization of banks and bond houses will act as agents of the government in 
offering the new issue to the public. The National Service Loav proved 

a tremendous success and the offered amount of $150, ,.000 was over- 
subscribed in little more than a week with $221,198.200 allotted. The 
National Service Loan bonds it will be remembered carried a 5% coupon 
and the 5-year bonds were offered to yield 5.17% and the 20-year bonds 
offered to yield 5.125%. 

Lower Rate Less epue 

“The Nationa) Service Loan was offered during a falling bond market 
that reached its low point early in Feb., 1932. The current loan is offered 
in a rising market where money is relatively easy and therefore the price 
is considerably lower than that which prevailed less than a year ago 
Bond dealers believe that bond prices will continue to go higher and a yield 
of 4% on Dominion Government obligations is not regarded as impossible. 
On this account dealers feel that the present issue is a sounder purchase 
for investment than the National Service Loan despite the lower yield. 


KITCHENER, Ont.—BOND SALE.—W. W. Foot, City Treasurer, 
reports Saat see "$174, 733 O74 % and 6% bonds offered on Oct. 24 were 
awarded to H. R. Bain & Co. of Toronto, at a price of 103.57, a basis of 

ut 5. oom The award consisted of: 
Sil 984 5% % unemployment relief bonds. Due in from 1 to 20 install- 
ments. 

62.748 6% unemployment relief bonds. Duein from 1 to 10 installments. 

Each issue is dated Sept. 1 1932. 


Fi Aa following is a list of the bids received at the sale: 


ae Bid Bidder— Rate Bid 
Be Be. Bain > ae 103 Wood, Guy | aaa 102.62 
Milner, Ross Securities___-_ 103.54 Harrison & Co_._..._--.. 02 


Dominion Securities Corp-- 1%. 179 A. E. A 


mes x I io a nied cima 
Bell. Gouinlock & Co 


102.43 
03.059| McLeod, Young, Weir & Co. 101.66 
2.79 01.53 








Boye Securities Corp---.-- 10 Fry Mills. Spence & Co-_-- 
Harris, MacKeen & ae. --- 102.762|C. H. Bur - Go. Gaird- 
Cochrane, ener & x. ner & 0., . Graham 
Griffis, Fairclough & & Co. 54’ S Sacdseuwubaun 101 
Norsworthy HET OC ee 102.717 6's 102 
Dominion Bank.-..---_-. 102.69 


MONTREAL, Que.—$8,866,590 TEMPORARY LOAN -ARRANGED.— 
The city has made arrangements with local banks for a loan of $8.866.500, 
at 5. 63% interest, due in nine months, the proceeds of which will be used to 
pay off three issues maotaring in London, England, on Nov. 1 1932. Alder. 
man J. Maurice Gabias, Chairman of the executive pb F told the 
City Council that the completion of the loan took care of the city’s financial 
Lo ay sinha June 1 1932, when it is likely that long-term borrowing 
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NEW TORONTO, Ont.—BONDS PUBLICLY OFFERED.—Harris, 
MacKeer & Co., of Toronto, are making public offering of ~ po 132 6% 
bonds, dated Sept. 1 1932 and due in 15 installments, at a price of par. 


NIAGARA PARKS COMMISSION, Ont.—BOND SALE.—Award has 
been made of an issue of $200,000 444% Niagara Parks Commission bonds, 
stated to carry the guarantee of the Province of Ontario, to the Dominion 


Securities Corp. and the Imperial Bank of Canada, jointly, at a price of 
99.67. an interest cost basis to the Commission of about 4.57%. The issue 
matures in five years and was bid for by the following: 
Bidder— Rate Bid Bidder— Rate Bid. 
Dominion Securities Corp., Griffis, Fairclough & Nors- 
Imperial Bank... --_- 99.67 worthy, Cochrane, Murray 
Pe OE ee 99.25 > oo & Dyment, Ander- 
D.. ; eee a ee cn owe 99.05 PE eae aaa ci 98.653 
McLeod, Young, Weir & Co_ 99.03 Wood. ‘nae ee 98.637 
Canadian Bk. of Commerce__ 98.97 |Hanson Bros___-..-------- 97.91 


ONTARIO (Province of).—$15,000,000 NOTE ISSUE SOLD.—E. A. 
Dunlop, Provincial Treasurer, announced on Oct. 25 that arrangements 
had been made for the sale of $15,000,000 3 4% one-year notes to the Bank 
of Montreal and the Bank of Nova Scotia, both of New York, F nw dD 
The pi was accomplished for the purpose of temporarily r 
$11.06 -rovincial obligations maturing in the New York market 
for Ponto yf needs of the Government. 


ST. CATHARINES, Ont.—BOND SALE.—Stuart K. Watt, City 
Treasurer, reports that the $95,836.94 coupon bonds offered on Oct. 17 
were awarded as 5s and 6s to Rogers, Punchard, Lynch & Co., of Toronto 
at a price of 100. . an interest cost basis to the city of about 5. 20%. The 
award consisted of: 


$69,500.00 5% unemployment, relief works bonds. Due $6,950 on Oct. 15 
om 1933 to 1942 incl. 
26,336.94 Bu local improvement bonds. Due Oct. 15 as follows: $1,998.13 
in 1933; $2,118.02 in 1934; $2, 245. 10, 1935; $2, 379.81, 1936; 
$2,522.60, 1937: $2,673.95, 1938: $2,834.39. 1939; $3,004.4 
1940; $3,184.72, 1941, and $3,375.77 in 1942. 

Each issue is dated Oct. 15 1932. Denoms. $1,000 and odd amounts. 
Principal and semi-annual interest are payable at the Imperial Bank of 
Canada, at Toronto. The bankers are making public re-offering of the 
bonds, subject to legal opinion of Long & Daly, of Toronto, at prices to 

yield 5. 10% for the 6% issue and at par for the 5% issue. be ny ‘following isa 
ist of the bids reported to have been submitted for the bonds 








Bidder— Rate Bid. Bidder— 

Rogers, Punchard,Lynch&Co100.43 |Harrison & Co_____-------- 9.2 
Dominion Securities Corp__-100.219|C. H. Burgess & Co__-.-_- 99. 
Harris, Mackeen & Co ____- 100.15 |Matthews & Co___-- 2 
i: > ee ee Oe eae 100.07 ie OF ER eae 99. 
Wood, Gundy & Co_______-_ 99.87 | Royal Securities Corp__..-_- 99.01 
Bell, Gouinlock & Co______. Dee tree @ OO... 6. one weue 98.90 
Cochrane, Murray & Co.... 99.554|J. L. Graham & Co... 98.84 
A a ae 99.48 |A. E. Ames & Co_..__.- 98.80 
Dyment, Anderson & Co... 99.446/| Fry, Mills, Spence & Co__-_-_- 98.57 


ST. LAMBERT, Que.—BONDS Pome. OFFERED.—A syndicate 
composed of Ernest Savard, Ltd., W. Pittfield & Co., Rene T. Leclerc, 
Inc., Ta. Gouinlock & Co., Ltd. pie the Banque C anadienne Natio ale, 
made public offering in Montreal on Oct. 25 of $300,000 6% ety at a price 
of par and accrued interest. Coupon bonds in denoms. of $1. 
and $100, r terable as to principal. Due Nov. 1 as follows: 3-00 006 from 
1932 to 1937, incl., and $233, in 1938. Principal and interest (May 
and Nov.) are payable in lawful money of Canada at the main office of a 
Banque Canadienne Nationale in Montreal, or at the office of said bank 
in St. Lambert, or at the main office of the Bank of Montreal, in Toronto 
at holder’s option. Bonds are being ety: subject to legal opinion of 
Laurendeau & Laurendeau. Purpose of the loan is to effect consolidation 
of the b Satins debt of the city. 
(T is the issue ——- to have been taken on —“’ at a price of 
97.25 3 by the Banque Canadienne Nationale.—V. 135, p. 2864.) 


SASKATCHEWAN (Province of).—BONDS PUBLICLY OFFERED.— 
A group composed of the Royal Bank of Canada, Canadian Bank of Com- 
merce, Dominion Securities = Wood, Gundy & Co., and A. E. Ames 
& Co., is making public offeri ering n Canada of an additional issue of $2,000,- 
000 5% % bonds at a price of 96.48, yielding investor 5.80%. The bonds are 
to mature in 20 years. 


STAMFORD TOWNSHIP, Ont.—BOND OFFERING.—Sealed bids 
will be received until Nov. 7 for the purchase of oe. ery 5% bonds, due in 
18 installments, $14,687 8% i bonds, also due in installments, and 
$14,478 514% bonds, due in {$ installments. 


THOROLD, Ont.—BOND OFFERING.—Sealed bids addressed to B. R. 
Noble, City Treasurer, will be received until Nov. 1 for the of 
$46.451 bends, of which $31,049 will bear interest at 5% and mature in 
installments of from 5 to - years, and $15,402 at 544% interest, to mature 
in 10 and 15 installments 


WESTON, Ont.—BOND SALE.—Harry G. Buen. Cw Svapeurer. 


reports that "Wood. Gundy & Co., of Toronto, Game Coe 
a total of $81,445 ‘bonds, com rising issues of ' $39 94 945 for 1 a. 


ments, at 644% interest, $10, at 6% for subways, $8,000 at 6% for 
schools, and °500 at 6% for the purchase of a fire engine. 


=e DSOR, Ont—DETAILS OF PROPOSED DEBT ADJUST AENT 


N a connection = the proposed plan of the city to refrain from 
making ital pa ts on its cutetenans obligations during the Dentod 
from "1933 xo 1937, —y —V. 135, 2694—consideration of which will 
made at a meeting of Kenahelders called for Nov. 10, we present a 
of Oct, speures of the plan as given in the “Financial Post” of Toronto 
of Oc 

“The proposal included in a formal report to the Windper, on Come 
would provide for five Fh of absolute freedom from pi cipel pa 
and these deferred cipal payments, aggregating 907,481, as all 
the rest of the city debenture debt would be spread out evenly from 1938 
to 1972 on an actuarial] basis. Under the proposed plan of adjusted ma- 
turity the bonds could be retired at a ouprenmetey Us $450, = each year 
beginning in 1938, which would be provided by a ve-mill levy based on 


present assessment. 
Vould Extend Aaturities. 


“The present eshetrie of motutey 8 for the west 5 five years together with 


the mill rate based on 1932 assessments necessary to pay off sums maturing 
is as follows: 


ills. 4ills. 
19033.....-.- $1,120,199 12.3}1936....--. $859.040 9.5 
bo 1,216,601 13.5|1937------- 812,120 9.2 
1930.<..--. 899,522 Saeerrreeene 


Total __-.$3,.907.481 

“If the above maturities are deferred taxpayers will _< relieved of one- 
third of the 1932 mill rate in 1933 and 1934. This would result in a mill 
rate of some 25 mills in 1933. 

“It is also proposed to secure a reduction in interest rates on any issues 
on which the rate is considered excessive. A sinking fund is to be estab- 
lished in 1938 and held as a reserve for a more rapid extinguishing of 
the city’s debts and the ensue] j payment to the fund would be decided by 
the City Council each peer city’s share of the Sandwich, Windsor 
& Amherstburg Ry. ob igation and the Windsor Essex & Lake Shore Ry. 
obligation is to be definitely ascertained and be paid off gradually through 
the same plan as the direct debt. 

Propose Comptroller. 

“It is proposed that Windsor should enter no further joint obligations 
with sister eneepenies. excepting the Essex Border Utilities Commission, 
during the next five years; that no capital expenditure be made without 
a vote of the people during the same period, and that the office of financial 
comptroller shall be immediately set up for a period of at least five years 
and rulings of the comptroller on the financial matters of the city to be 
effective unless vetoed by a two-thirds vote of the Council. The comptroller 
would have full control over all spendive | bodies elective or non-elective 
on any matters pertaining to finance — that Thomas Brad- 
shaw asked to accept this situation Pi for a period of six months 
and to assist in working out a composition with An creditors of the city 

“The municipal debt of Windsor at Jan. 1 1933 will be $12.476, 51d in 
direct liabilities, while indirect liabilities include $2.895,722 on the Sand- 
zn Windsor ‘ Rg ge Ry account and $354,488 on the Windsor 

& Lake Shore account. Total debt of the city on the above 
porns ote will be $18 326. aid which includes floating debt owed to the oC 
Bank of Commerce of $2,600,000.” 
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Comment on 


“Prosperity” Problems 
From Wall Street Journal Sept. 29 


“*Prosperity’’ Problems, by ARNOLDG. DANA, 
For sale by Tuttle, Morehouse & Taylor Co., 
New Haven, Conn.; 1931. 451 pages. Price $3.00. 


A world chastened by business depression 
will listen to truths that could get no hearing 
in the heyday of the new-era ecstasy. There 
was plenty of handwriting on the wall before 
the crash of 1929, but no Daniel was called 
to act as interpreter at this merry feast of 
Belshazzar. 

Mr. Dana's credentials are good, for not 
only did he serve for 35 years on the editorial 
staff of the ‘‘Commercial and Financial 
Chronicle,’’ but also he repeats in this book 
nine articles, all written before the stock- 
market crash and published at various times 
from Dec. 15, 1928, to Oct. 5, 1929. These 
articles are not a post-mortem of the new-era 
bubble, but a reasoned analysis, made while 
the boom was at its height, and a warning 
that collapse was inevitable. An interesting 
feature of these articles is the evidence they 
present that old-fashioned economists, cling- 
ing to their faith in the reign of law, saw 
clearly what was about to happen; even more 
interesting is the fact that these true prophets 
were but a voice crying in the wilderness, 
and that the front seats were occupied by 
the gayer economists who had drunk copiously 
of the wine of Vanity Fair. 

The book attributes our present woes to 
economic over-speeding, a too-rapid indus- 
trial growth, a ‘‘specialized’’ inflation showing 
itself mainly in the luxury lines, and a 
specious prosperity that incited the whole 
country to a wild ‘‘dance of delusion.’’ There 
is a careful study, supported and illustrated 
by a wealth of statistics, of the part played 
by the automobile, radio, credit inflation, 
the inflation of union wages, and the real 
estate and building boom; and an analysis 
of the foreign exchanges and the financial 
history of Europe after the World War is 
supplemented by a thought-provoking treat- 
ment of inter-allied war debts and America’s 
responsibility for the world’s disastrous joy- 
ride. Readers can, without accepting all 
its theses, profit from a study of this excellent 
appeal for economic and financial sanity. 





A Sober Study of Post-War Phenomena 
and the Present Business Deadlock 


“PROSPERITY” PROBLEMS 


ARNOLD G. Dana, for many years (1887-1922) of 
Editorial Staff, “Commercial & Financial Chronicle’ 








“Intensely interesting.”’ 


Current Comments by Financiers and Economists 


‘A valuable contribution to our understanding of the 
present situation.” 
“A wonderful array of facts and statistics.’ 
“There is nothing else available like it.” 


A book “which I am glad to have.’ 
(Hon. Andrew Mellon) 


“Simple and direct.”’ 


























Price $3 


Order from Tuttle, Morehouse & Taylor 
123 Temple Street, New Haven, Conn. 
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WM. B. DANA CO., 
26 Spruce Street, 
New York 
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L. F. DOMMERICH & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


Discount Sales and Assume Credit Risk 
of Customers’ Accounts 


General Offices, 271 Madison Avenue 
NEV YORK 


Established Over 92 Years 











CLASSIFIED DEPARTMENT 


Dee Oa OE Oo Ol ee eevee’ 





TO THE PRESIDENT OF AN 
INSURANCE COMPANY. 


A gentleman of broad experi- 
ence and demonstrated excellent 
investment judgment desires to 
make a change in his present 
position and affiliate himself 
with an Insurance Company in 
the capacity of Vice-President. 
He can bring with him as many 
assistants as necessary to run 
this department efficiently. He 
will accept an option on stock in 
lieu of a part of salary expected. 
Please communicate with Box 
D1, Financial Chronicle, 25 
Spruce St., New York. 





| 








PLLA DLO LILI III 








EXECUTIVE 


Vice-President of a Trust 
Company, recently merged, 
is available for a new con- 
nection with a bank or mer- 
cantile house. Experienced 
in all departments of bank- 
ing. Address Box g |1, 
Financial Chronicle, 25 
Spruce St., N. Y. 
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Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid up_-_----- $36,000.000.00 
Surplus and Undivided 

Profits.....- +s... $39,204,403.00 
Total Assets_____-.- $748,612,481.00 


President 
SIR CHARLES GORDON, G.B.E. 





Vics Presidents 
Maj.-Gen eRe Ho ee MEWBURN, C.M.G. 
JS, FREDERICK $C: MEWBORN, CM. 


General Mens ers 


W. A. BOG—JA N DODDS 


Branches and . and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
gelenthe Untied Seatage Novy Nort, St well 

alle Stree 
by TES ory Ban of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, Mon. 
terrey, and Puebla. 

WEST INDIES—Complete banking facili- 
ties through Barclays an (Dominion 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President, Sir John Aird 

General Manager, Logan 

Assistant General wear 

N. st McLeod Gibson 
R. A. Rumsey . Alley 


A. E. acedith: 
New York Office, Exchange PI. at Hanover St. 


C. J. STEPHENSON 
R-B. B BUCKERFIELD, 
N. HODGSON, 


E. M. MITCHELL. Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 

Travelers Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and aamenee sates of pe of every 
description transac with 


LONDON OFFICE—2 aiieer pra E OC. 
BANKERS IN GREAT BRITAIN 
The Bank of England 


The Bank of Scotland 
Lloyds Bank, Limited 


National Provincial Bank, Limited 
Barclays Bank, Limited 


| Agents 








Investment and F inancial Houses 


eee 


BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 





Guaranteed Stocks 


Inactive Railroad 
Securities 


DUBOSQUE, GEORGE & FARRINGTON 


dembers New York Stock Exchange 
2W I St., New York Tel. HAnover 2-3971 





Cotton 


wees PALL PAL LLP PLL LPL 


Established 1856 


H. Hentz & Co. 


fembers 
New York Stock 
New York Curb 
New York Cotton Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 


And other leading Exchanges 


Exchange 
Exchange 





COMMISSION MERCHANTS 
AND BROKERS 





N. Y. Cotton Exchange Bldg. 


NEW YORK 
BOSTON DALLAS DETROIT 
PARIS BERLIN AMSTERDAM 








Suvestment and Financial Bouses 











Roosevelt & Son; 


' Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 


























Stocks 
Bonds 
Cotton 


|| _sErTH LAMB & Co. 


State National Bank Bldg. 
Houston 

















GORGAS, ROBERTS & McFARLANE 


INCORPORATED 
Eleven Broadway, New York 


Investment Securities 
Bank Stocks 


20th Century Fixed Trust 











Joseph Walker 5 Sons 
Mambers New . Sgageas oA 4 











SOUTHERN 
MUNICIPAL BONDS 


(as nese saat 


Inquiries Invited 
J.S. TODD & CO. 








Dixie Terminal Bldg. CINCINNATI, O. 


Cotton 





Founded 1854 


James Talcott, 
| 


Factors 


A Personal Service for 
Textile Merchants, Manu- 
facturers and Selling Agents 


225-4th Avenue 
New York 




















DYER, HUDSON & CO. 


Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 4-7700 


Branch Offices 
Empire State Building 
Graybar Building 


Newark, N. J. 
24 Commerce St. 


Other offices in important cities 


’ Members of 
New York Stock Exchange 
New York Curb Exchange 
New York Ootton Exchange 
New York Coffee & Sugar Exehange 
Chicago Board of Trade 








Investment and Financial Bouses 








W. E. REILLY & CO. 


Established 1901 
Members 
DETROIT STOCK EXCHANGE 


INVESTMENT SECURITIES 
1446 Penobscot Bldg. DETROIT 














F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchanges 





BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Aembers New York and Boston *+ 
Stock Exchanges 


45 Milk St. 
Boston 


14 Wall St. 
New York 











STERN, KEMPNER & CO. ) 


50 Broadway New York 

















